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The Financial Situation 


|" THE action of the United States Senate on 

Wednesday afternoon in overriding by the mar- 
gin of a single vote the wishes of President Roose- 
velt and voting 41 to 40 to amend the Independent 
Offices Appropriation bill so as to restore the 15% 
cut in the wages of Government employees by July 1 
is a disturbing feature (assuming that the House of 
Representatives endorses the action of the Senate), 
on the other hand decided encouragement is to be de- 
rived from the fact that recognition appears to be 
becoming general in Washington that one of the 
prime needs of the day is to stimulate the flow of 
capital and of funds into long-term investments, or 
what are termed capital goods as distinguished from 
goods for immediate consumption. Statistics show 
that in the case of these latter the effect of the long 
period of depression has been comparatively slight, 
while on the other hand in the case of capital goods 
—goods more or less going into permanent use, like 
locomotive engines and other things that take a more 
or less permanent form—the adverse results have 
been very pronounced, the contraction in many in- 
stances going to the extent of almost complete 
stoppage in the turning out of new goods. It is the 
make of this latter class of goods that must be stimu- 
lated, if there is to be any real large-scale industrial 
revival, and it is the steadily-growing recognition in 
various quarters at Washington that this is an im- 
perative requirement that furnishes general ground 
for encouragement. 

As for the action of the Senate in voting in favor 
of the restoration of the old scale of wages of Govern- 
ment employees, this is to be regretted, because it 
involves a very considerable addition to the ordinary 
disbursements of the Government, while the Govern. 
ment is not yet in condition to assume the added 
expense. The total of the pay cut involved is 15%. 
and 5%, under the proposal in the Senate, is to be 
restored on Feb. 1 and the remaining 10% on July 1. 
But the Administration itself had suggested a par- 
tial restoration of the cut. This, it is now seen, was 
a mistake, and it is not surprising that a spendthrift 
Congress, which will stop at nothing in the way of 
expanding Government appropriations, wedded to 
the idea that irredeemable paper currency furnishes 
an easy means of providing for the cost, should avail 
of the opportunity to attempt to get the full amount 
of the cut. The Administration plans call for the 
restoration of 5% of the cut on Feb. 1 and another 
5% on July 1, with the remaining 5% held in abey- 
ance unless the President finds that prices shall have 
increased sufficiently to justify this further restora- 
tion. Enactment of the Senate proposal would mean 


a difference of $63,000,000 in the yearly outgo as 
compared with the Administration’s own proposal 
for a 10% restoration. In other words, the added 
amount required under the Administration plan 
would be $126,000,000, whereas under the Senate 
plan the addition would be $189,000,000. 

It was plainly a mistake on the part of the Wash- 
ington authorities to suggest any cut at all at this 
time, and in the circumstances it was to be expected 
that the Senate would resolve on the restoration of 
the whole of the pay cut instead of only two-thirds 
of the amount, especially as newspaper accounts tell 
us that Senators and House members would benefit 
greatly personally as a result, their salaries being 
raised to $10,000 per year from the $8,500 under the 
pay cut. 

But the President might have known that his ex- 
pression of a willingness to agree to two-thirds of 
the reduction in wages would be made the basis of 
an effort to restore the full amount of the cut. Hence 
the blame for what has happened must rest in part 
upon the President himself. But the President likes 
to please, notwithstanding his resoluteness of pur- 
pose in many things, and in this instance no doubt 
he was under great pressure. Whether in the end 
the President shall have his way or Congress, the 
assumption of the added expense involves in either 
case a considerable aggregate, whether the amount 
be $126,000,000 a year of $189,652,505. On that 
account great satisfaction is to be derived from the 
ri that on Thursday the Senate, by a vote of 60 to 

, defeated a move to restore the veterans all the 
enotite that were precluded under the Economy Act. 
ee ae 
F ebter-aggronn development, and one freighted 

with great promise, is the action taken for 
supplying new capital funds to the industries that 
have been lying almost dormant in recent periods. 
The happenings in that respect have come in con- 
nection with the scheme which is under considera- 
tion for the establishment of what are termed inter- 
mediate credit banks to aid industry. Newspaper 
advices from Washington, Tuesday evening, stated 
that a series of conferences had been held on that day 
at the White House and the Treasury, with the view, 
mainly, it would seem, of establishing a new system 


of industrial intermediate credit banks, though the 
conferences also discussed a number of collateral 
questions of equal if not of more importance than the 
proposal for establishing the new system of banks, 
and it is what transpired in this latter respect that 
bears the greatest hope of industrial revival. It 
happened, too, that the Advisory Council of the 
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Federal Reserve Board was in conference with the 
Secretary of the Treasury and the Federal Reserve 
Board and gave expression to its views on a number 
of important questions which are commanding such 
wide consideration and a sound solution of which 
will have no small bearing upon the future. 

The White House conferences, according to news- 
paper advices, included separate meetings between 
President Roosevelt and Francis M. Law, President 
of the American Bankers’ Association ; Henry I. Har- 
riman, President of the United States Chamber of 
Commerce; Winthrop W. Aldrich, Chairman of the 
Shase National Bank of New York, and Daniel C. 
Roper, Secretary of Commerce. The “Herald Tri- 
bune” account of the meeting states that while the 
advisability of new banks, under the supervision and 
sponsorship of the Federal Reserve Board, to supply 
industrial loans of a few years’ maturity was gen- 
erally agreed to, “the conferences also produced the 
start of a new drive to modify the Securities Act in 
order to facilitate long-term loans.” The Washing- 
ton correspondent of the “Herald Tribune” is, how- 
ever, careful to say that “On the latter point the 
President remained uncommitted, although sub- 
jected to increasing pressure.” We think, never- 
theless, that the views of the Federal Advisory Coun- 
cil are of the utmost importance, all the more so as 
they appear to be in complete harmony with the pre- 
vailing views of others, besides which the Advisory 
Council expressed itself with the utmost freedom 
and made no attempt to conceal its views on any of 
the essential problems confronting the country, 
whereas formerly considerable aversion existed to- 
wards any disclosure of what the Council had ad- 
vised. The “Herald Tribune” correspondent states 
that the prevailing thoughts expressed at the White 
House and the Treasury by the financial and busi- 
ness visitors “unconnected with the Administration” 
including the following: (1) That the commercial 
banks are returning to their normal lending policy 
and are meeting legitimate demands of business for 
short-term credit; (2) that business conditions are 
improving greatly and hold out promise of further 
betterment; (3) that the present crux of the situa- 
tion is the problem of energizing private heavy indus- 
try and restoring the sources of long-term credit. 
The bankers of the Federal Advisory Council, we 
are told, who conferred with Henry Morgenthau Jr., 
Secretary of the Treasury, and Eugene R. Black, 
zovernor of the Federal Reserve Board, laid great 
stress on the last point. They felt, it is stated, that 
large-scale re-employment must depend on long-term 
credit and the capital goods industries. 

For ourselves, we see no need of establishing 
a new set of banks or of supplying additional credit. 
There is credit galore and a superabundance of it for 
all needs in every line of endeavor. Still we can 
see no harm in the effort. The great point, how- 
ever, to bear in mind is not additional supplies of 
capital or credit, but to make conditions favorable to 
the drawing out of capital. Then supplies will be 
available in superabundance. It is for that reason 
that the declarations now made by such an eminent 
body of bankers and financiers as the Federal Ad- 
visory Council should carry exceptional weight, and, 
as already stated, it is decidedly refreshing to read 
of the general recognition that the views referred to 
are now being given in official Washington. They 
are to be hailed with peculiar satisfaction as evi- 
dence that thought in Administration circles is now 
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turning in the right direction and that we shall soon 
see the fruits in a modification of the laws that are 
now hampering and restricting capital investment 
in the field where it is so sorely needed. 

Now what does the Federal Advisory Council ad- 
vise? Governor Black was deputized to make known 
the views of the Council, and he did this in the fol- 
lowing statement: 


“The Advisory Council,” Governor Black said, 
“discussed the general credit situation and reported 
that all legitimate demands for commercial credit 
are being met by the banks. Reports were received 
that some of the banks were instructing their officers 
to consider and make loans for a longer time than 
the usual 90- or 120-day commercial papers, and to 
consider the making of loans of six or 12 or 18 
months, if the needs were shown. 

“The Council also considered, with signs of inter- 
est, Government financing, and were pleased it had 
been so successful and felt that the banks had sup- 
ported and should support the financial program of 
the Government. The Council was glad to see that 
the Government offerings were for a lengthening 
period each time, and felt that the market would 
take other offerings for a still longer time; and 
thought that if the Treasury should consider some 
long-term financing it could be successfully accom- 
plished. 

“They were of the opinion there should be such 
modifications of the Securities Act as would open 
up the capital market, and if the capital market was 
opened up there would be a very ready response in 
the market to provide capital for new industry and 
the renovating of old industry, and that through this 
process the heavy industries would be opened up and 
that employment would be increased. 

“They thought that through opening the capital 
markets there would be very rapid strides in indus- 
try, with progress in employment, to the general 
end that the program to recovery would be speeded 
and greatly advanced. 

“There was discussion of the proposed inter- 
mediate banks of industry. It was felt there was a 
real demand for working capital on the part of small 
industries. This need was illustrated not only by 
the demand from all over the country for working 
capital but by the financial statements of industries 
showing great shrinkages in working capital over the 
last few years, which in turn showed the need for 
new working capital. 

“Tt was felt that this could best be supplied 
through a series of industrial intermediate credit 
banks under the jurisdiction of the Federal Reserve 
banks and operating through those banks and their 
branches in the 12 cities in which they are located. 
It was felt further than such mechanism distributed 
throughout the country and cognizant of the needs 
of the localities could most readily respond to the 
needs for capital. 

“The Council members reported that conditions in 
their communities showed a large improvement; that 
deposits in all the banks were increasing, and that 
they thought this is due not only to Government ex- 


penditures but to a real upturn in business con- 
ditions.” 


The points of greatest importance in the fore- 
going are that the Council are “of the opinion there 
should be such modifications of the Securities Act 
as would open up the capital market,” and that “if 
the capital market was opened up there would be a 
very ready response in the market to provide capital 
for new industry and the renovating of old indus- 
try, and that through this process the heavy indus- 
tries would be opened up and that employment would 
be increased” ; also, the further statement that “they 
thought that through opening the capital markets 
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there would be very rapid strides in industry, with 
progress in employment, to the general end that the 
program to recovery would be speeded and greatly 
advanced.” There cannot be a shadow of doubt of 
the soundness of this latter reasoning, and to have 
it advocated in such eminent quarters seems to us 
to afford assurance that Administrative policy will 
surely be directed along those lines and carried into 
official action. 
scantilipecllil 


URELY there is something abhorrent in the doc- 
trine to which Daniel C. Roper, Secretary of 
Commerce, gave expression on Friday night of last 
week at a forum of the League for Political Educa- 
tion, in Town Hall. Mr. Roper unqualifiedly de- 
clared, according to the account of his speech given 
in the New York “Times” on Saturday morning last, 
that “the object of the National Recovery Act is to 
extend permanently to all business and industry a 
control over profits and operations like that estab- 
lished in recent years in public utilities.” This is 
such an extreme utterance that one finds it hard to 
credit it. But so many of the President’s advisers 
have given, and are giving, expressions to the same 
view, that it is high time the declarations were re- 
ceiving the attention which their importance de- 
mands. “To extend permanently” and “to all busi- 
ness and industry” a control over profits and opera- 
tions, and to have that control “like that established 
in the case of public utilities,” it seems hard to be- 
lieve that anyone in this land of ours should seri- 
ously advocate. Who would be contented to live 
under such a state of things? And how in that event 
would our Government be different from that of 
Soviet Russia? And who is hankering to-day to 
see such a Government established. And what would 
become of individual initiative and of private enter- 
prise in such circumstances? 

As for limiting profits to the low basis to which 
public utilities are held down, the effort would de- 
feat itself. No capital would come in, in such an 
event. Is it to be supposed that any man in his 
senses would take all the risks involved in ordinary 
business, and which are inevitable in the same, and 
then be satisfied with a rate of return no higher than 
that accorded to public utilities? Public utilities 
stand on a different basis. They incur no such risks 
of losses, and, moreover, they usually have a monop- 
oly of the field. Mr. Roper took pains to say that 
in thus extending permanently to all business and 
industry control over profits and operations, it was 
not the purpose of the National Recovery Admin- 
istration thereby to eliminate the profit system, but 
to control it. But that does not alter the purport 
of the scheme. The attempt to limit profits to the 
low rates of return allowed public utilities would 
quickly reduce the industries of the country to a 
condition of utter chaos, and a state of industrial 
decay would quickly follow. 

The Government then would itself have to take 
the industries over and make good all the losses 
growing out of the same. Private enterprise would 
disappear and there would be nothing to take its 
place except Government itself. 

“Tn the interest of all concerned,” Mr. Roper says, 
“business must better control, harmonize and bal- 
ance its profit system, just as we have done in the 
public utility field. It is now evident that under 
the old conditions too much profit was devoted to 
building new production machinery and too little 
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was distributed back to the people to be used as 
buying power.” Still talking in the same strain, 
Mr. Roper continues as follows: “The development 
of the responsibility of all endeavors affecting the 
public is naturally looming large in our advanced 
consideration of the human element. The responsi- 
bility of the so-called public utility, which has de- 
veloped in recent years, has been definitely chartered 
in this respect and controlled through legislation 
and regulation in the interests of both the producer 
and consumer. We are now engaged under the Na- 
tional Recovery Administration in enlarging this 
concept of responsibility in all lines of business.” 

“Tn all lines of business.” What a huge undertak- 
ing it is here contemplated to assume, with private 
enterprise killed, since the chance to survive would 
be taken away. The ultimate outcome could only 
be an actual dictatorship. And where would the 
super men come from to run and govern the gigantic 
industrial system of this vast country? The brain 
trust on which the President relies so implicitly 
could never prove equal to the task, for beyond a 
display of arbitrary action unprecedented in the 
annals of history it has accomplished absolutely 
nothing, and it is now grappling with the gravest of 
all its problems in seeking to revive the normal 
growth of capital. 

Only general disaster can result from persisting 
in the course Mr. Roper and his associates are pur- 
suing. Doom awaits a policy such as these men are 
advocating with such mistaken zeal. And in the 
process the people of this country would be deprived 
of their freedom and reduced to a state where they 
would be denied everything in a political sense ex- 
cept the mere right to exist. It is time for the people 
of this country to take their bearing and note 
whither we are drifting. Surely they will not look 
on with complacency or utter indifference when in 
so many different ways their political as well as 
their economic system is being undermined and their 


future imperilled. 
—---o-—---— 


HE Federal Reserve condition statements this 
week show that a considerable part of the 
enormous importations of gold from abroad have 
found their way into the Federal Reserve banks. 
These importations reached no less than $204,- 
608,000, the bulk of the whole amount coming from 
England, France and Holland. England con- 
‘tributed $105,392,000, France $67,328,000, and Hol- 
land $24,236,000. In addition, $3,352,000 came from 
Canada and $2,583,000 from Switzerland, $1,660,000 
from Colombia and $57,000 from Belgium. This 
statement is for the week ending Wednesday night. 
The Federal Reserve condition statements are for 
the same week, and they show that the item termed 
“Gold Certificates on Hand and Due from United 
States Treasury,” the only way in which the title 
to any gold is represented, increased during the 
week from $3,582,092,000 Feb. 14 to $3,712,311,000 
Feb. 21. This still leaves a considerable amount of 
the addition to the gold stock unaccounted for. The 
difference is still greater when the amount of the 
monetary gold stock, which is given in a separate 
statement, is examined. The increase in this mone- 
tary gold stock for the week is reported at only 
$114,000,000. The discrepancy between the changes 
in the two items is hard to understand unless the 
entire amount of the gold imports had not been 
reported to the compiling officials when the gold 
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stock figures were made up. It is possible that part 
of the amount may be covered up in the item termed 
“Treasury Cash and Deposits with Federal Reserve 
Banks,” which is reported as showing an increase 
in the large amount of $108,000,000 for the week, 
though this seems doubtful. 

The changes in the ordinary items of the returns 
of the Federal Reserve institutions seem to possess 
no special significance. They reflect a continued 
and intensified ease in the general banking situa- 
tion, as indicated by the fact that borrowing by the 
member banks of the Federal Reserve System was 
further reduced during the week, as indicated by 
the fact that the discount holdings of the 12 Reserve 
banks were further reduced from $68,405,000 to $66,- 
467,000, and that the holdings of acceptances pur- 
chased in the open market also further diminished, 
dropping from $86,086,000 to $75,111,000. Holdings 
of United States Government securities again con- 
tinued virtually unaltered, standing at $2,451,- 
735,000 this week as against $2,432,024,000 last week. 
The result altogether is that the volume of Reserve 
credit outstanding, as measured by the total of the 
bill and security holdings, has fallen during the week 
in amount of somewhat over $13,000,000, standing 
at $2,574,606,000 this week as against $2,587,808,000 
last week. 

The amount of Federal Reserve notes in circula- 
tion keeps increasing, having further risen during 
the week from $2,952,541,000 to $2,970,309,000, 
though this increase is in part offset by another 
decrease in the amount of Federal Reserve bank 
notes outstanding, the reduction this week having 
been from $199,358,000 to $197,750,000. Member 
bank reserve deposits have decreased during the week 
from $2,850,888,000 to $2,830,118,000, notwithstand- 
ing the easier condition of the member banks, but 
this is easily explained by the fact that Government 
deposits have run‘up during the week from $45,- 
654,000 to $165,546,000 ; what has taken place is that 
the member banks have made payment for some of 
the extensive new obligations of the United States 
Government for which they subscribed. Owing to 
the large increase in Government deposits, the total 
deposits of all kinds of the Federal Reserve banks 
have risen from $3,026,569,000 to $3,127,884,000. 
With larger deposits, larger cash reserves were ac- 
quired, and larger cash reserves were likewise re- 
quired against the increased amounts of Federal Re- 
serve notes outstanding, but the tremendous new ac- 
quisitions of gold have more than offset the expan- 
sion under both headings, and as a consequence the 
ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined stands at 65.1% the 
present week against 64.38% last week. 


——-- @ 


Financial 


ORPORATE dividend changes were less numer- 
ous than usual, but were mostly of a favorable 
nature. The Humble Oil & Refining Co. declared a 
quarterly dividend of 25c. a share, payable April 1, 
on the new common stock of no par value; this is 
equivalent to 75c. a share on the old $25 par common 
stock recently exchanged on the basis of one old 
share for three new no par shares; the old stock 
received quarterly dividends of 50c. a share. The 
California Packing Corp. declared a dividend of 25c. 
a share on common, payable March 26; this is the 
first dividend on this stock since Sept. 15 1931. The 
North American Co. changed its dividend policy and 
declared a quarterly dividend of 1214c. a share in 
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cash and 1% in common stock on the common stock, 
payable April 2; previously, it had been the practice 
of the company to pay the dividends entirely in stock 
and 2% in stock was paid each quarter from April 1 
1933 to and including Jan. 2 1934, prior to which the 
company made quarterly distributions of 214% in 
stock. The E. I. du Pont de Nemours & Co. declared 
the usual quarterly dividend of 50c. a share on com- 
mon, payable March 15. Three months ago the 
company declared an extra dividend of 75c. a share 
in addition to the regular quarterly payment of 50c. 
a share on common, both payable Dec. 15. The In- 
dustrial Rayon Corp. declared a dividend of $1.25 a 
share on the common stock, payable April 1; dis- 
tributions of $1 a share were made on this issue on 
Jan. 16 1934 and on Oct. 1 1933, while T5c. a share 
was paid on July 1 1933 and 50c. a share each quarter 
from Oct. 1 1932 to and including April 11933. The 
Commercial Credit Co. of Baltimore resumed divi- 
dends on the common stock by the declaration of a 
quarterly dividend of 25c. a share, payable March 31; 
the last dividend, amounting to 1214c. a share, was 
paid on this issue on June 30 1932. Douglas Air- 
craft Co., Inc., omitted the semi-annual dividend 
ordinarily payable about March 21 on the no par 
common stock; semi-annual payments of 37l4c. a 
share were made on this issue on March 21 and 
Sept. 21 1933 and on Sept. 23 1932, as against semi- 
annual dividends of 50c. a share on March 21 1932 
and on Oct. 20 1931. 


——— 


HE New York stock market this week was a dull 
affair, with the fluctuations narrow except in 
a very few active specialties. For one thing, the 
week was badly broken up. Thursday was Washing- 
ton’s Birthday and a holiday, and on Tuesday the 
city had to contend with one of the worst snowstorms 
in its history, 9.2 inches of snow having fallen in this 
city. The snow was at its worst Tuesday morning, 
and was attended by gales of wind as high as 60 miles 
an hour, interfering severely with all the transit 
facilities in the city, the Long Island RR. and the 
New Haven road being most seriously blocked, parts 
of both lines ceasing completely to operate. Trains 
coming from outside the city were many of them two 
to four hours late. Commuters from neighboring 
cities were so seriously and generally delayed that 
the Stock Exchange and the Curb Exchange, as well 
as the commodity exchanges, delayed their opening 
for an hour, or from 10 o’clock to 11 o’clock a. m. 
In a normal way there have been no developments 
of great importance to stimulate the market. In the 
absence of any large volume of trading, prices sagged 
more or less. The flow of gold towards these shores 
was of enormous proportions, the imports for the 
week ending Wednesday night being reported at 
$204,608,000. In addition, $11,987,200 more of the 
metal was reported as having been imported on 
Thursday and Friday, and $671,000 more of gold was 
reported received at Seattle between Feb. 5 and 
Feb. 21. 

The bond market at times moved lower, especially 
for the low-priced issues, but quickly regained its 
strength. The gold imports apparently were with- 
out any great influence on the course of speculation, 
and, as a matter of fact, the community seemed con- 
fused as to their significance by the very reason 
of their magnitude. The course of the foreign ex- 
changes was somewhat mixed, the pound sterling 
at one time moving sharply upward (involving de- 
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preciation to a corresponding extent in the price of 
the American dollar), and then moving down again 
in.the same sharp way, while the course of the French 
franc most of the time developed a rising tendency. 
Trade accounts were of nearly the same character as 
in previous weeks, and reflected a rising volume of 
trade in most lines. The steel trade, as in previous 
weeks, gave the best account of itself. The Amer- 
ican Iron and Steel Institute reported on Monday 
that the steel mills of the country were now engaged 
to 43.6% of capacity against 39.9% the previous 
week and 37.5% the week before, and 34.4% in the 
week preceding. The production of electricity con- 
tinued on the same increasing scale as in the week 
preceding, the amount for the week ending last Satur- 
day being reported at 1,640,951,000 kilowatt hours 
against 1,469,732,000 kilowatt hours in the same 
week of 1933 and 1,545,469,000 kilowatt hours in the 
corresponding week of 1932. The ratio of increase 
over 1952 was 11.6%, which compared with 11.4% 
the previous week and 12.5% the week preceding. 

Commodity prices have shown an irregular tend- 
ency, moving, in the case of grain, lower most,of the 
time, while cotton prices developed a similar trend. 
The May option for wheat in Chicago closed yester- 
day at 88l¢c. against 90%c. the close on Friday of 
last week. May corn at Chicago closed yesterday 
at 505gc. as against 5134c. the close the previous 
Friday. May oats at Chicago closed yesterday at 
ddlge. as against 367gc. the close the previous Fri- 
day. The spot price for cotton here in New York 
closed yesterday at 12.40c. as against 12.55c. on 
Friday of last week. The spot price for rubber 
yesterday was 10.56c. as against 10.69c. the previous 
Friday. Domestic copper was quoted yesterday at 
8c. as against 8c. the previous Friday. Silver con- 
tinued to hold quite firm. In London the price 
yesterday was 205, pence per ounce as against 
20 5/16 pence on Friday of last week. The New 
York quotation yesterday was 46.65c. an ounce as 
against 46.28c. the previous Friday. In the matter 
of the foreign exchanges, cable transfers on London 
yesterday closed at $5.0714 as against $5.0914 the 
close the previous Friday, while cable transfers on 
Paris closed yesterday at 6.56c. as against 6.53V4c. 
the close on Friday of last week. On the New York 
Stock Exchange 298 stocks touched new high levels 
for 1984 during the week, and 14 stocks dropped to 
new low levels for the year. On the New York Curb 
Exchange the record for the week is 110 new highs 
and eight new lows. Call loans on the New York 
Stock Exchange again continued unaltered at 1%. 

Trading was light. On the New York Stock Ex- 
change the sales at the half-day session on Saturday 
last were 1,164,900 shares; on Monday they were 
2,346,415 shares; on Tuesday, (due to the storm, the 
Exchange opened at 11.00 a. m.), 1,219,630 shares; 
on Wednesday 1,899,740 shares; Thursday was 
Washington’s Birthday and a holiday; on Friday 
the sales were 2,289,868 shares. On the New York 
Curb Exchange the sales last Saturday were 269,275 
shares; on Monday 401,315 shares; on ‘Tuesday 
221,440 shares; on Wednesday 352,361 shares, and 
on Friday 413,165 shares. 

As compared with Friday of last week, icregular 
changes are shown, but mostly towards lower levels. 
General Electric closed yesterday at 217% against 
231% on Friday of last week; North American at 2034 
against 23; Standard Gas & Electric at 1314 against 
1514; Consolidated Gas of N. Y. at 4034 against 
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43; Brooklyn Union Gas at 77% against 78%; 
Pacific Gas & Elec. at 20 against 2114; Columbia Gas 
& Elec. at 161% against 1734; Electric Power & Light 
7% against 8144; Public Service of N. J. at 40% 
against 4234; J. I. Case Threshing Machine at 7634 
against 811; International Harvester at 421% against 
4452; Sears, Roebuck & Co. at 47% against 50; 
Montgomery Ward & Co. at 321% against 34%; 
Woolworth at 51144 against 5214; Western Union 
Telegraph at 5914 against 6314; Safeway Stores at 
5314 against 5454; American Tel. & Tel. at 121 
against 12214; American Can at 103 against 1061; 
Commercial Solvents at 2834 against 303<; Shattuck 
& Co. at 10% against 107%, and Corn Products at 
73% against 7514. 

Allied Chemical & Dye closed yesterday at 155% 
against 158 on Friday of last week; Associated Dry 
Goods at 1634 against 173%; E. I. du Pont de Nemours 
at 10114 against 10254; National Cash Register A 
at 2054 against 215%; International Nickel at 233% 
against 2314; Timken Roller Bearing at 3654 against 
3934; Johns-Manville at 60 against 64; Coca-Cola at 
1081 against 10334 bid; Gillette Safety Razor at 
1154 against 12; National Dairy Products at 153% 
against 1614; Texas Gulf Sulphur at 391% against 
4154; Freeport-Texas at 4754 against 4834; United 
Gas Improvement at 1834 against 1834; National 
Biscuit at 41 against 4314; Continental Can at 7814 
against 80; Eastman Kodak at 891% against 92; Gold 
Dust Corp. at 19% against 21; Standard Brands at 
22 against 23; Paramount Publix Corp. etfs. at 434 
against 534; Westinghouse Elec. & Mfg. at 41% 
against 4334; Columbia Carbon at 6734 against 6934; 
Reynolds Tobacco class B at 41 against 41; Lorillard 
at 171% against 1734; Liggett & Myers class B at 
867% against 8634; Yellow Truck & Coach at 6% 
against 614; Owens Glass at 89 against 9114; United 
States Industrial Alcohol at 55% against 58; Canada 
Dry at 2434 against 2614; National Distillers at 261% 
against 2754; Crown Cork & Seal at 32 against 33, 
and Mengel & Co. at 8% against 914. 

The steel shares continued to hold up well. United 
States Steel closed yesterday at 5734 against 581% 
on Friday of last week; United States Steel pref. at 
9414 against 94; Bethlehem Steel at 4614 against 
4834, and Vanadium at 285 against 28°. In the 
motor group, Auburn Auto closed yesterday at 534 
against 5334; General Motors at 3914 against 40%4; 
Nash Motors at 2834 against 3014; Chrysler at 575 
against 59; Packard Motors at 61% against 474; Hupp 
Motors at 614 against 614, and Hudson Motor Car 
at 211% against 2254. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 39 against 
393% on Friday of last week; B. F. Goodrich at 164% 
against 1714, and United States Rubber at 19%4 
against 2034. 

The railroad list sagged somewhat. Pennsylvania 
RR. closed yesterday at 37 against 3714 on Friday 
of last week; Atchison Topeka & Santa Fe at 6734 
against 7114; Atlantic Coast Line at 49 against 52%; 
Chicago Rock Island & Pacific at 544 against 534; 
New York Central at 41 against 4214; Baltimore & 
Ohio at 321% against 3334; New Haven at 2034 
against 2114; Union Pacific at 128 against 13234; 
Missouri Pacific at 5 against 554; Southern Pacific 
at 2934 against 3114; Missouri-Kansas-Texas at 
125% against 1314; Southern Ry. at 33 against 3514; 
Chesapeake & Ohio at 4414 against 457%; Northern 
Pacific at 3214 against 34, and Great Northern at 29 
against 31. 
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The oil stocks moved within narrow limits. Stand- 
ard Oil of N. J. closed yesterday at 4734 against 
487% on Friday of last week; Standard Oil of Calif. 
at 40 against 4114; Atlantic Refining at 32 against 34. 
In the copper group, Anaconda Copper closed yester- 
day at 157% against 1634 on Friday of last week; 
Kennecott Copper at 2014 against 2214; American 
Smelting & Refining at 4654 against 4914; Phelps- 
Dodge at 17 against 1814; Cerro de Pasco Copper at 
36 against 39, and Calumet & Hecla at 51% against 
54. 

—_@—— 

fae ages: were diverse this week on stock 

markets in the Jeading European financial 
centers. The London Stock Exchange was cheerful 
throughout, with industrial securities in keen de- 
mand, while investment issues also were taken at 
advancing levels. The Paris Bourse was quiet and 
irregular, and there was also little change in the 
dull sessions at Berlin. Continental markets were 
affected to a greater degree than the British Ex- 
change by the uncertainties of the Austrian situa- 
tion and the numerous other international difficul- 
ties now in evidence. The London market was stimu- 
lated to no small degree by continued reports of 
trade improvement in the United Kingdom, and by 
a sizeable advance in the British commodity price 
index for January. Foreign trade returns indicated 
that British imports advanced 19.9% in January 
over the figure for the same month of last year, while 
exports advanced 6.8%. British Exchequer returns 
also remain highly satisfactory. In France the con- 
tinued heavy drain of gold caused apprehensions, 
while the political situation also is somewhat doubt- 
ful. In the Chamber of Deputies the question of de- 
valuing the French franc was discussed openly for 
the first time on Wednesday. Unemployment statis- 
tics of the French Government continue to reflect a 
deepening of the depression in that country. German 
financial circles were perturbed by a loss of gold by 
the Reichsbank, which was attributed to debt service 
requirements on external loans of the Government. 
Much concern also was occasioned in Berlin by for- 
eign trade returns of the country for January, which 
showed an unfavorable balance for the first time in 
four years. 

A firm trend prevailed on the London Stock Ex- 
change as trading was resumed last Monday. Brit- 
ish industrial shares were in persistent demand, and 
substantial gains were recorded in virtually all 
groups of issues. Securities of the British Govern- 
ment reflected a more modest inquiry, which occa- 
sioned small advances. South African gold mining 
stocks were uncertain at first, but most of the losses 
were regained late in the day. Foreign obligations 
were irregular. In Tuesday’s dealings British funds 
attracted more investment buying, and these issues 
showed material gains. Industrial issues remained 
strong, and gold mining stocks also moved upward 
steadily, but international securities were neglected. 
Business was brisk in Wednesday’s session, and the 
upward movement continued. British funds showed 
fractional advances, while larger gains appeared in 
the industrial section. German bonds were some- 
what improved in the foreign list, but Anglo-Amer- 
ican issues remained quiet and practically un- 
changed. Activity declined a bit on Thursday, 
partly as a result of the close of the New York and 
Paris markets. The trend was again upward, with 
motor and aviation issues in brisk demand, while 
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other industrial stocks also showed marked improve- 
ment. British funds reflected further investment 
buying. International securities were quiet and 
unchanged. In an active session yesterday further 
advances were recorded in British funds and indus- 
trial stocks. International issues were slightly 
better. 

On the Paris Bourse a declining tendency prevailed 
in the initial session of the week. Business was con- 
fined chiefly to professional operators, as little in- 
terest was taken in the proceedings by investors. 
Rentes declined sharply because of the general un- 
certainty regarding the future of the franc, and 
French stocks showed lesser losses. International 
securities were dull and unchanged. The trend 
Tuesday showed no material change in the situa- 
tion. Rentes were marked downward substantially, 
owing to the opening of subscriptions to a new Gov- 
ernment loan for posts and wire communications at 
8914 for the 5% 30-year bonds. Many holders of 
rentes sold in order to buy this attractive new issue. 
French and foreign equities alike moved lower in the 
dull trading. Slight improvement was noted Wed- 
nesday, in some sections of the Bourse, but rentes 
did not participate as these obligations again were 
sold rather heavily. Stocks were irregular, with 
most issues showing small gains. Gold mining 
shares were much in demand in the foreign list, 
which had a good tone. Trading was suspended in 
French markets on Thursday, owing to the funeral 
of King Albert of Belgium. When trading was re- 
sumed yesterday prices advanced owing to the meas- 
ures for a balanced budget taken by Parliament. 

A definite trend was lacking on the Berlin Boerse 
last Monday. After a weak opening prices improved, 
and net changes at the close were unimportant. 
Most of the mining issues showed small net gains, 
and a number of speculative favorites likewise ad- 
vanced. In Tuesday’s session the trend was defi- 
nitely downward, owing to reported liquidation by 
professional operators. A few speculative issues lost 
as much as3 points, but most stocks dropped between 
1 and 2 points. Bonds were not much affected, these 
issues keeping about to previous levels. Price 
changes on Wednesday were unimportant, and deal- 
ings also were small. Fractional gains were re- 
ported in a majority of stocks and bonds listed on 
the Boerse. The trading on Thursday was marked 
by a slight downward tendency, but the movements 
were only large enough to cancel the gains of the 
previous session. I. G. Farbenindustrie and Reichs- 
bank shares moved contrary to the general trend 
and showed small gains. The tone yesterday was 
good. Bonds showed large gains, while stocks moved 
upward modestly. 

—— 

XTENSION for another year of the standstill 
agreement covering short-term external debts 

of German borrowers was arranged at a protracted 
meeting in Berlin, which ended Feb. 16. A detailed 
study of all phases of the German external debt 
problem apparently was made in the course of the 
10-day conference. The accord signed by the com- 
mittees of creditors’ and debtors’ representatives 

calls for unchanged interest rates on the 2,600,- 
000,000 marks of credits covered, while capital re- 
payments are to be postponed except through the 
use of registered marks. This fourth standstill agree- 
ment will supersede the one expiring Feb. 28, and 
it will operate until Feb. 28 1935. Dr. Hjalmar 
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Schacht, President of the Reichsbank, acted as 
Chairman at the Berlin gathering, which was at- 
tended by 20 representatives of banks in the United 
States, Great Britain, France, Belgium, Czecho- 
slovakia, Denmark, Holland, Sweden and Switzer- 
land. Frank C. Tiarks, a director of the Bank of 
England, was Chairman of the Creditors’ Commit- 
tee, while F. Abbot Goodhue and James H. Gannon 
acted for American institutions. German debtors 
were represented by Otto Jeidels, Gustave Schlieper 
and Dr. Sempell. 

A statement issued by the American representa- 
tives at the conclusion of the conference indicates 
that the agreement was considered mutually satis- 
factory. Owing to the favorable working of the 
previous standstill agreement, it was not found 
necessary to alter the terms to any extent. The 
volume of credits covered in the successive stand- 
still pacts has diminished in close correspondence 
with the decline of German trade-financing require- 
ments during the depression, it was noted. Thus, 
standstill credits of the 1930 pact were 8,000,000,000 
marks, against the 22,429,000,000-mark volume of 
German trade. In 1931 the credits dropped to 6,300,- 
000,000 marks, while the trade volume decreased to 
16,328,000,000 marks, and in 1932 the correspond- 
ing figures were 5,000,000,000 marks and 10,406,- 
000,000 marks. In 1933 the credits fell to 2,300,- 
000,000 marks (availments of Dec. 31 1933), against 
the trade volume of 9,076,000,000 marks. 

“This great reduction in the standstill credits,” 
the statement of the American representatives said, 
“is tangible evidence of the inherent strength of Ger- 
man economy. The depreciation in the currencies 
of many creditor countries, notably in the dollar and 
the pound, has contributed appreciably to the reduc- 
tion, but it is to be noted, first, that while deprecia- 
tion favored the German debtor in the relative cur- 
rency, it did not commensurately injure the creditor, 
and second, that a great volume was repaid while 
parity of the mark and other currencies obtained. 
It is difficult to analyze exactly the requirements 
up to date in all categories of this reduction in order 
to arrive at the average discount, but it seems prob- 
able that this discount has not greatly, if at all, 
exceeded 6%.” In the year of the standstill accord 
now ending, repayments were aided substantially, it 
is noted, by Clause 10 of the agreement, which pro- 
vides for the use of registered marks to this end. 
Repayment in registered marks was found especially 
satisfactory to the creditors because it enabled them 
to concentrate their calls upon credits that were less 
attractive. This has resulted in a wholesome im- 
provement in the character of credits still out- 
standing. 

The statement indicates that the creditors, in 
negotiating the new agreement, gave due considera- 
tion to the large liquidation of credits in the past, 
the continued right to call for registered marks, and 
the need to keep at the disposal of Germany suf- 
ficient credit margin to permit her freely to import 
raw materials from the creditors’ own countries and 
to export freely in order to obtain the foreign ex- 
change necessary for meeting interest on other obli- 
gations. Any further outright reduction of un- 
availed credit lines would have required use of the 
Reichsbank’s foreign exchange reserves, but that in- 
stitution’s position has not improved greatly, and 
the decision was accordingly reached to postpone 
repayments. The whole position again will be re- 
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viewed at a consultative meeting in London on 
July 31 1984. The creditors noted that there are 
already “distinct signs of improving trade for Ger- 
many through betterment of world conditions.” The 
problem of Germany’s external debt remains a seri- 
ous one, it was admitted, but “most satisfactory 
progress has been made and daylight could plainly 
be seen ahead.” 
pee? sl 
OMMERCIAL relations between Great Britain 
and Soviet Russia will be placed on a normal 
basis by a trade agreement which was signed by 
officials of the two governments in London on 
Feb. 16, and placed before the House of Commons 
for ratification on Tuesday. The agreement marks 
the end of the difficulties and disputes that started 
nearly a year ago, when embargoes were placed by 
each country on the goods of the other, owing to the 
feelings aroused by the trial of five British engineers 
in Moscow. Eight general provisions are included 
in the pact, besides the usual requirement for mutual 
ratification. The terms provide, in general, for a 
more nearly equal exchange of goods and services 
than has been usual in Anglo-Russian trade rela- 
tions. Highly indicative of the more friendly atti- 
tude that prompted the agreement is the omission 
of all reference to the Lena gold fields dispute, which 
complicated all previous attempts to arrange a 
mutually satisfactory trade accord between the two 
countries. Separate negotiations are to be con- 
ducted on that subject, a London dispatch to the 
New York “Times” states. As the negotiations for 
the treaty terminated an amicable atmosphere pre- 
vailed, itis said. Foreign Secretary Sir John Simon 
and Walter Runciman, President of the Board of 
Trade, attached their signatures for Great Britain, 
while Ambassador Maisky and Alexander Ozersky, 
the chief Soviet trade representative, signed for 
Russia. 

Full and reciprocal most-favored-nation treat- 
ment is called for by this document in each country 
for the goods of the other. Dumping by either coun- 
try, which might frustrate preferences already 
granted, is guarded against specifically. Russia 
declares her intention of using the proceeds of sales 
to Great Britain for increasing her purchases of 
British goods and for chartering British ships. An 
annex to this clause establishes ratios for gradually 
bringing the exchange of goods into an approximate 
balance. By the end of 1934 the ratio of Soviet sales 
to Great Britain and Soviet purchases of British 
goods will be 1.7 to 1, and by the end of 1938 the 
ratio will be stabilized at 1.1 to 1. Great Britain 
agrees to grant the Soviet Government trade credit 
facilities equal to those granted any other country, ° 
while a further clause provides diplomatic immunity 
for Soviet trade representatives in Great Britain, 
and also indicates that disputes arising from trans- 
actions in the United Kingdom shall be subject to 
the jurisdiction of British courts. Ocean transport of 
cargoes and passengers is guaranteed most-favored- 
nation treatment in another clause. The remaining 
items provide specifically that Empire preferences 
are not to be available to Soviet Russia, while Soviet 
preferences granted to her Baltic or Asiatic neigh- 
bors are not to be extended to Great Britain. 


a on 


ENEWED efforts to find a basis for some meas- 
ure of disarmament in Europe were started a 


week ago by the British Government. Captain 
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Anthony Eden, Lord Privy Seal in the London Cabi- 
net, conferred at Paris last Saturday with leading 
French officials, and further talks followed at Ber- 
lin, Wednesday and Thursday, with Chancellor Hit- 
ler and Foreign Minister von Neurath. The British 
expert went to Rome yesterday for conversations 
with Premier Mussolini, and he will again confer 
with Premier Doumergue and Foreign Minister Bar- 
thou in Paris before returning to London. The task 
confronting Captain Eden is one that has baffled all 
statesmen, and there is no evidence, as yet, that he 
had made much progress. Direct conversations be- 
tween France and Germany on the armaments prob- 
lem came to an end Feb. 13, when the French Gov- 
ernment addressed a communication to Berlin in 
which German claims to larger forces and some de- 
fensive arms were rather sharply denied. The asser- 
tion was made by Foreign Minister Barthou that the 
German semi-military organizations must be counted 
as part of her regular army. Germany was politely 
informed that it was drawing erroneous conclusions 
from the direct exchanges on armaments, such as 
the suggestion that France is not disposed to any real 
measure of disarmament. It was pointed out, more- 
over, that Germany had not replied to the French 
request for further enlightenment on Berlin’s ideas. 

With the background so unfavorable, Captain 
Eden’s mission could hardly be viewed as auspici- 
ous, and it was generally admitted in London even 
before he departed that the chances of any accom- 
plishment were slim indeed. The Austrian affair 
and the obvious regrouping of Powers which it is 
occasioning or reflecting added to the unfavorable 
aspect of the disarmament question. In Paris, Cap- 
tain Eden was informed last Saturday that the final 
word of the French Government had been spoken on 
the subject and that concessions to Germany and 
disarmament by France were both unlikely. In Ber- 
lin a somewhat more amicable atmosphere appeared 
to prevail and it was hinted in dispatches from that 
capital that Great Britain and Germany might work 
in accord on the problem of armaments. After the 
discussions were concluded, Thursday, it was stated 
in a report to the New York “Times” that German 
arms demands had been modified and that they had 
met a sympathetic response from Captain Eden. It 
may be questioned, however, whether the “modifica- 
tion” would prove acceptable to France, as the pri- 
mary demand for an army of 300,000 men and con- 
tinuance of the semi-military organizations seems to 
be continued. Germany, it was said, would consent 
to control of the Nazi storm troops and the special 
guards provided other Powers accept similar con- 
trols. Defensive weapons, including defensive air- 
craft, were again demanded. The response of the 
Italian Government to the idea of control of semi- 
military organizations will prove interesting. While 
Captain Eden was discussing disarmament on the 
Continent, leading members of the British Cabinet 
were calmly facing the prospect of a complete break- 
down in negotiations. Foreign Secretary Sir John 
Simon declared last Saturday that Great Britain, in 
any such event, “will have to look to the state of her 
armaments, and the world will relapse into unregu- 
lated competition.” 


Financial 
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ROGRESS at length is being made in France 
toward that balancing of the budget which is 
considered essential if the stability of the franc is 
to be maintained and the country kept on the gold 
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standard. Influenced, no doubt, by the huge current 
gold withdrawals from the Bank of France, and by 
clear warnings that devaluation will follow an un- 
balanced budget, the Chamber of Deputies voted a 
budget for 1934, on Thursday, which shows a sub- 
stantial balance. Expenditures were placed at 
48,418,000,000 franes, while receipts were calculated 
at 48,477,000,000 francs. Authority was given Pre- 
mier Doumergue, moreover, to reduce expenditures 
550,000,000 frances by decree if this should be found 
necessary to effect a genuine balance. M. Doumer- 
gue assured the Chamber that he would not reduce 
the salaries of Government employees, and the bud- 
get and the authority for further reductions then 
were voted by 469 to 123. 

Noteworthy was a quiet debate in the Chamber, 
on Wednesday, in which the Deputies for the first 
time calmly discussed the possibility of devaluation 
of the franc as a matter of economic policy. Deputy 
Paul Reynaud argued that French business cannot 
continue indefinitely to labor under the disadvan- 
tage of production costs at least 30% above the world 
level. He declared that the budget must be bal- 
anced at so low a figure that taxes can be cut and 
industry relieved. The only alternative is devalua- 
tion, he added. The Stavisky affair has again added 
to the troubles of the French Government. Judge 
Albert Prince, who was well informed on the legal 
background and many details of the Stavisky scan- 
dal, was found murdered, Wednesday, beside the 
railroad tracks near Dijon, and his associates have 
made it plain that they believe the murder had a 
“political” origin. Papers on the Stavisky case were 
stolen, but the dead man’s money was found intact. 
Popular indignation has again mounted, and it is 
hinted in Paris dispatches that some prominent per- 
sons may be involved in disclosures soon to be made. 

Qe 

LTHOUGH the Austrian socialist party has been 
virtually eliminated as a political entity by 

the warfare which the Dollfuss Government and the 
Heimwehr waged against it last week, affairs in the 
little Central European country remain confused 
and highly uncertain. The end of the period of mar- 
tial law was announced by Chancellor Engelbert 
Dolifuss on Tuesday, but even before that day the 
Austrian Nazis, who remained quiescent during the 
conflict, resumed their agitation for a Fascist Gov- 
ernment with leanings toward Germany. It was 
widely reported that the Socialists were joining 
forces with the Nazis in great numbers and thus 
augmenting the pressure for a swing toward Berlin. 
The situation was hastily considered by the Govern- 
ments of Great Britain, France and Italy, late last 
week, and a declaration was issued jointly last Sat- 
urday in which treaty engagements for maintaining 
Austria as an independent State were emphasized. 
The statement was of a nature described in diplo- 
matic circles as “platonic.” Much international con- 
cern was occasioned Monday by a radio speech from 
Munich, in which Theodore Habicht, the German 
Nazi Inspector-General for Austria, declared that 
Austria would be given eight days to accomplish a 
transformation into a Nazi State. It was broadly 
hinted in Berlin on the following day, however, that 
the Habicht “ultimatum” was not authorized by 
Chancellor Hitler. No mention of the address was 


permitted in German newspapers. 
The Austrian Socialists apparently concluded that 
their cause is hopeless, as there was no further fight- 
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ing after calm was restored on Feb. 15. Chancellor 
Dollfuss and the Heimwehr leaders, jointly, took 
rather harsh measures while consolidating their re- 
gime. Such leaders of the Socialist defense as they 
could find were summarily court-martialed and 
hanged. Insome cases, such as the hanging of Mayor 
Kolomen Wallisch, of Bruck, vengeance which the 
Heimwehr had long planned, was carried out. Dr. 
Otto Bauer, intellectual leader of the Austrian So- 
cialists, and Dr. Julius Deutsch, who commanded the 
Vienna Socialists, made their escape to Czechoslo- 
vakia. Their versions of the events leading up to the 
warfare were in all important respects similar to the 
accounts sent to this side by the many able corre- 
spondents of foreign newspapers in Austria. Dr. 
Deutsch insisted that Socialism will rise again in his 
country, but he admitted that the Nazis will gain 
heavily as a result of the incidents of last week and 
the persistent unrest within Austria. Chancellor 
Dolifuss, in an international radio address, declared 
last Sunday that the blame for the warfare rests 
entirely upon the Socialists. He stated that only 241 
fatalities occurred in the fighting, but this figure 
was promptly disputed by foreign press correspond- 
ents in Vienna, who insisted that at least 1,000 had 
been killed and probably many more. The numerous 
Socialists who held elective offices in Vienna and 
other cities were relieved of their posts and quickly 
replaced by Fascist officials. Some of the moderates 
in Dr. Dollfuss’s own Christian Social party were 
removed from office and replaced by Heimwehr men, 
indicating that Prince Ernst von Starhemberg and 
his Fascist associates are in the ascendency. 

Dr. Dolifuss again explained his viewpoint and 
also some of his plans in an address before the 
Anglo-American Press Association of Vienna, Thurs- 
day. The present task of his regime will be to main- 
tain order, refrain from recriminations and win back 
the loyalty of republican workers, the Chancellor 
declared. He also indicated, a dispatch to the New 
York “Times” said, that a new Constitution is being 
formulated and will be ready within two to three 
weeks. This document will represent neither the 
Fascist extreme nor the Socialist viewpoint, but 
rather a middle ground between them. Continuity 
of law rather than a whole new system was said to 
be the aim, while popular approval also is desired, 
although means of obtaining such approval appear 
a bit doubtful. The Chancellor remarked that a 
referendum in some form is being considered in the 
hope that promulgation by decree can be avoided. 
The new tendency will not include anti-Semitism, 
he stated. 

The declaration of the British, French and Italian 
Governments was issued in response to an inquiry 
by the Vienna regime regarding their attitude to- 
ward a dossier which the Austrian Government pre- 
pared on the subject of German interference in the 
internal affairs of Austria. “Conversations which 
have taken place between the three governments on 
this subject have shown,” the announcement said, 
“that they take a common view as to the necessity of 
maintaining Austria’s independence and integrity in 
accordance with the relevant treaties.” It was noted 
that the British Government had already made its 
position clear in an aide-memoir handed the Aus- 
trian Minister in London on Feb. 9. Diplomatic 
hints were thrown out in some London circles that 
the declaration was made to satisfy the Austrian 
Government and prevent it from requesting a special 
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meeting of the League of Nations Council to con- 
sider the charges of German interference. There 
was evidence, some reports said, that Austria will 
be content with the declaration, no matter how pla- 
tonic its phraseology. 

A number of unofficial declarations were made 
in other European countries with regard to Austria, 
and of these the most significant unquestionably 
was that of the German “Inspector-General for Aus- 
tria.” Herr Habicht declared in this address that 
the Dollfuss Government must accept co-operation 
with the Austrian National-Socialists (Hitlerite 
Fascists), or else prepare to fight to the finish. An 
eight-day “truce” was promised, during which at- 
tacks on the Dollfuss regime by Austrian Nazis were 
forbidden on pain of expulsion from the party, but 
if the required co-operation is not forthcoming by 
Feb. 28 the Nazi struggle against the Dollfuss Gov- 
ernment will be resumed. The force of this state- 
ment remains in doubt, however, as an Associated 
Press dispatch from Berlin indicated the following 
day that Chancellor Hitler was highly displeased 
with Herr Habicht, who was said to have acted with- 
out authority. No official notice of the development 
was taken in any other country. Parliamentary cir- 
cles in London expressed some apprehension Wednes- 
day, regarding the three-Power declaration for an 
independent Austria, and Foreign Secretary Sir 
John Simon was questioned at great length in the 
House of Commons. He insisted that the statement 
did not involve Great Britain in any commitment 
and remarked that the declaration is merely one of 
general principles, entirely in accord with relevant 
treaties. Henry Berenger, President of the Foreign 
Affairs Commission of the French Senate, spoke out 
firmly on Wednesday in favor of League of Nations 
action on the Austrian situation, but his call pro- 
duced no official recation. The Italian viewpoint 
was expressed Tuesday by Deputy Ezio Garibaldi, 
who urged an immediate conference under the four- 
Power treaty to settle Austro-German differences. 

—_—~o—— 

ING ALBERT of Belgium, statesman and 
soldier, was killed last Saturday in a fall 
from a cliff near Namur, where he was indulging his 
penchant for mountain climbing. The death of the 
King plunged his country in grief and shocked all 
of Europe. He is succeeded on the Belgian throne 
by his son, Leopold III, who took the simple oath 
yesterday to observe the Constitution and laws of 
the Belgian people and to maintain the national in- 
dependence and integrity of territory. Although 
dynastic changes are not the important matters they 
used to be, Albert’s passing is an event of some 
significance, as he was a stabilizing influence in the 
affairs of his country, which are marked by the same 
strife over policies apparent everywhere else in the 
world. Well loved and respected by all his people, 
King Albert was able to prevent the language and 
other internal differences from becoming excessively 
serious matters. It is, perhaps, indicative that pro- 
tests against continuance of the Monarchy in Bel- 
gium began to be voiced almost immediately after 
his death became known. In Europe, generally, the 


death of this King was mourned, not only because 
of his excellent qualities, but also because of the 
sympathy felt for him and his people when the tide 
of war surged over them in 1914. King Albert per- 
sonified, more than any other individual, the out- 
raged feelings of the millions everywhere who were 
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drawn into that conflict against their wills. The 
patience and resignation with which the King and 
Queen Elizabeth labored for their people during the 
conflict were widely recounted this week. 

King Albert was alone when he fell, as he left an 
attendant on the road below the cliff when he started 
to climb. After some hours of anxious search, his 
body was found in a copse at the bottom with a deep 
gash in the head, indicating that death was instan- 
taneous. The body was carried in mournful proces- 
sion on Monday, to the palace at Laeken, and thence 
to Brussels. Interment took place Thursday, with 
many of the crowned heads of Europe in attendance. 
Messages of sympathy were sent to the Queen, to 
Crown Prince Leopold and to the Belgian people 
from all parts of the world. Prince Leopold was in 
Switzerland when he was informed of the death of 
his father, and he speedily returned to Brussels. 
The Belgian Cabinet issued a proclamation, Monday, 
eulogizing the dead monarch and announcing that 
the country now places its hope in the Crown Prince. 

shetibbpaintn 

ae regarding a possible war be- 

tween Japan and Soviet Russia were modified 
slightly this week, as evidence appeared that some 
of the leading Governments of the world are seeking 
ways of adjusting the strains occasioned by Japa- 
nese aggression in Manchuria and North China. It 
was suggested informally at Washington, Wednes- 
day, that the United States Government might take 
a conciliatory stand on the question of recognizing 
the Japanese puppet-State of Manchukuo, if the 
League of Nations were to withdraw its condemna- 
tion of Japanese activities in 1951 and subsequent 
years. President Roosevelt made it plain, a dispatch 
to the New York “Times” said, that the question of 
recognition is so delicate that it cannot be discussed 
at present. Officials of the State Department were 
said to believe that far too much prominence has 
been given recently to the alleged tense relations 
betwen the United States and Japan. It was main- 
tained that the two countries are on as good terms 
as they ever have been. The problem of recognition 
of Manchukuo was brought into prominence by Tokio 
reports that a representative of the French National 
Association for Economic Expansion is about to 
sign an agreement with the South Manchuria Rail- 
way for the development of Manchurian resources 
with the aid of French capital. Etienne Fougere, 
President of the Association, denied in Paris that 
the representative had authority to make any agree- 
ments, as he was sent to Japan and Manchuria 
merely to study the situation. There were reports 
from Berlin and Tokio, over the last week-end, to 
the effect that German recognition of Manchukuo 
may be extended before long. 

It is assumed in most diplomatic circles that gen- 
eral recognition of Manchukuo by the great Powers 
might make the Japanese military clique more amen- 
able to the influence of other countries, and this, 
it is further believed, might lessen the prospect of 
war between Russia and Japan. This view is far 
from universal, as there are many experts on Far 
Eastern affairs who hold a desperate conflict in- 
evitable, owing to the expansionist aims of the Japa- 
nese in Eastern Asia. Authorities of the Russian 


Soviet Government certainly do not subscribe to 
that view, as warnings continue to be issued in 
Moscow against Japanese aggression in the Siberian 
Maritime Provinces, while men and war supplies 
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are being rushed to Siberia as fast as transport ar- 
rangements permit. General Vassily Bluecher, Com- 
mander of the Soviet Far Eastern Army, declared 
at a Moscow meeting of the Communist Party Con- 
gress, last week, that Japanese activities in Man- 
churia are not defensive but are aimed at an attack 
on Soviet territory. Not only by an immense con- 
centration of troops, but also by the construction of 
strategic railways, roads and airdromes is the Japa- 
nese intention revealed, General Bluecher declared. 
A special correspondent of the New York “Times,” 
sent to Vladivostock, reported last Sunday that the 
Soviet Government is backing its opinion by a con- 
centration of men and armaments at least equal to 
the reported Japanese concentration. The Japanese 
Diet, or lower House of Parliament, voted last week 
a budget providing for the heaviest military expendi- 
tures in the history of Japan. The two major par- 
ties, the Seiyukai and Minseito, supported the bud- 
get solidly with 411 votes, but minor groups opposed 
it with 37 votes. The modest criticism of the war 
expenditures voiced in the Diet was considered heart- 
ening in Moscow, where it was suggested last Sun- 
day that war is perhaps less imminent than had been 
thought. 
oe 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 
are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Race in Pre- Rate tn Pre- 
Country. Effect Date vlous Country. Effect Date ctous 
Feb. 23| Established. | Rate. Feb. 23| Estabitshed. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 171932) 5 
Belgium...| 3% |Jan. 13 1932} 2% ||India___..- 3% |Feb. 161933) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland - _- 3 June 30 1932) 3% 
Cs aicauie 4% |Aug. 23 1932} 5% |iItaly_._....]| 3 Dec. 11 1933) 3% 
Colombia..| 4 July 18 1933 Japan....- 3.65 |July 3 1933) 4.38 
Czechoslo- OS 4% |Aug. 16 1933) 5 
vakia._...| 3% |Jan. 251933) 4% |/|Lithuania__| 6 Jan. 21934) 7 
Danzig...-.| 4 July 121932) 5 Norway...| 3% |May 231933) 4 
Denmark.-| 2% |Nov. 29 1933) 3 Poland....| 5 Oct. 25 1933) 6 
England...}| 2 June 30 1932} 2% ||Portugal...| 54 |Dec. 8 1933] 6 
Estonia....| 5% |Jan. 29 1932) 6% ||Rumania__| 6 Apr. 71933) 6 
Finland _..| 4% |Dee. 201933] 5 South Africa|l 4 Feb. 21 1933) 7 
France...-| 3% |Feb. 81934) 2% ||Spain....- 6 Oct. 22 1932] 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden __.. 2% |Dec. 11933] 3 
Greece... -... 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland - - - 2% ISept 18 1933] 3 





In London open market discounts for short bills 
on Friday were 7@15-16%, as against 7%% on 
Friday of last week and 15-16@1% for three months’ 
bills, as against %@15-16% on Friday of last week. 
Money on call in London yesterday was 34%. At 
Paris the open market rate remains at 214% and 
in Switzerland at 114%. 

ts Pee 
HE weekly statement of the Bank of France 
dated Feb. 16 shows a further reduction in 
gold holdings, this time of 447,791,340 francs. The 
total of gold is now 74,434,915,823 francs in com- 
parison with 81,320,100,990 francs last year and 
73,814,806,303 frances the previous year. French 
commercial bills discounted and credit balances 
abroad record increases of 166,000,000 francs and 
1,000,000 franes, while bills bought abroad, advances 
against securities and creditor current accounts fell 
off 14,000 ,000 frances, 4,000 ,000 frances and 92,000,000 
francs respectively. Notes in circulation reveal a 
contraction of 306,000,000 frances, reducing the 
total of notes outstanding to 81,085,108,685 franes. 
Circulation a year ago aggregated 83,373,193,470 
francs and the year before 82,578,578,505 frances. 
The proportion of gold on hand to sight liabilities 
stands this week at 77.65%, as against 77.76% a 
year ago. Below we furnish a comparison of the 

various items for three years: 
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BANK OF FRANC E'S COMPARATIVE STATEMENT. 














| 
| Changes 
for Week. |\Feb. 16 1934.|Feb. 17 1933./Feb. 19 1932. 
Francs. Francs. Francs. Francs. 
Gold holdings_-.-_-__- — 447,791,340) 74,434,915,823/81,320,100,990/73,814,806 ,303 
Credit bals. abroad__| + 1,000,000} 14,016,693) 2,767,754,516| 7,580,147,684 


a French commercial) 

bills discounted - -| 
b Bills bought abr’d| 
Adv. against securs_ 
Note circulation---_- 
Credit curr. accts-- 
Propor. of gold on 


+166,000,000) 5,328,035,571| 2,739,339 ,666 
—14,000,000} 1,056,577,887| 1,635,479,414 
— 4,000,000) 3,001,658,368| 2,609,296 ,051 
— 306 ,000,000/81,085,108 ,685/83,373,193,470 
—92,000,000|14,778,729,921)/21,326,525,641 


4,996 851,556 
8,975,246 837 
2,711,332,121 
82,578 578,505 
28 650,175,956 











hand to sight liab_ —0.14% 77.65% 77.76% 66.36% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—qe——- 


HE Bank of England statement for the week 
ended Feb. 21 shows an increase of £139,143, 
again bringing the total up to new high ground. 
The total now stands at £191,982,187 as compared 
with £142,982,859 a year ago. As the gain in gold 
was attended by a contraction of £1,626,000 in circu- 
lation, reserves rose £1,765,000. Public deposits rose 
£5,953 ,000, while other deposits fell off £1,547 ,977. 
Of the latter amount £1,010,085 was from bankers’ 
accounts and £537,892 from other accounts. The re- 
serve ratio is now 53.45% as compared with 53.82% 
a week ago and 38.70% a year ago. Loans on govern- 
ment securities rose £1,141,000 and those on other 
securities £1,524,601. The latter consists of dis- 
counts and advances which decreased £69,588 and 
securities which increased £1,594,189. No change 
was made in the 2% discount rate. Below we give 

the figures for five years. 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
































| 
1934. 1933. 1932. | 1931. 1930. 
| Feb. 21. Feb. 22. | Feb. 24. | Feb. 25. | Feb. 26. 
ae ae es SE ES a £ 
Circulation a______- 364,654,000|356,249,195 346,404,346 347,665,402/ 346,812,165 
Public deposits _____ 29,328,000} 26,184,171| 14,125,133] 16,221,280] 11,987,053 
Other deposits______ 124,049,512|133,308,625| 100,122,413] 92,383,915| 86,945,285 
Bankers’ accounts_| 98,267 ,926| 98,299,763| 67,924,058| 59,071,685| 50,713,918 
Other accounts___| 35,781,586! 35,008,862) 32,198,355] 33,312,230] 36,231,367 
Governm't securities) 73,336,610) 86,380,258) 33,675,906| 36,734,684) 34,441,563 
Other securities -____ 20,912,055| 29,574,752| 48,813,862) 36,167.667| 17,585,214 
Disect. & advances_| 8,130,748| 11,948,353) 11,492,953| 8,517,846| 4,716,355 
Securities. _._____ 12.781.307| 17,626,399| 37,320,909] 27.649.821| 12,868,859 
Reserve notes & coin| 87,327,000) 61,733,664| 49,943,427) 53,927,188| 65,167,073 
Coin and bullion____|191'982"187|142'982'859|121.347.773|141,592.550|151,979.238 
Proportion of reserve 
to liabilities. _____ 53.45% 38.70% 43.71% 49.65% 65.86% 
Bank rate_________- 2% 2%| 5% 3% 414% 





note issues, adding at that time £234.109,000 to the amount of Bank of England 
notes outstanding. 
selectins 
ATES in the New York money market were 
unchanged this week, but dealers reported 
increasing ease, owing to the heavy arrivals of gold 
from Europe. Additions to the monetary gold stocks 
are taking place at an unprecedented rate, and the 
effect inthe money market is very apparent. Bankers’ 
bills, Treasury discount bills and other prime short 
dated obligations were in exceptional demand, with 
offerings increasingly scarce. Hanging over the 
market, moreover, 13 the prospective use by the 
Treasury of the gold ‘profit’? resulting from devalu- 
ation of the dollar. 

Call loans on the New York Stock Exchange were 
maintained at 1% all week, both new loans and 
renewals being at this figure. In the unofficial street 
market call loans were reported done every business 
day at 34%, or a concession of 14% from the official 
rate. Time loans were quiet and unchanged. An 
issue of $75,000,000 Treasury discount bills due in 
91 days was awarded Monday at an average discount 
of 0.57%, this rate comparing with the figure of 
0.66% on a similar issue sold ten days earlier. 
Brokers’ loans against stock and bond collateral 
increased $97,000,000 in the week to Wednesday 
night, according to the customary statement issued 
by the Federal Reserve Bank of New York. 

) oar 
HE Bank of Germany in its statement for the 
second quarter of February shows a decrease 
in gold and bullion of21,176,000 marks. The total of 





Chronicle 1277 


gold is now 333,307,000 marks in comparison with 
822,383,000 marks a year ago and 928,682,000 marks 
two years ago. An increase appears in reserve in 
foreign currency of 898,000 marks, in silver and 
other coin of 14,779,000 marks, in notes on other 
German banks of 3,365,000 marks, in investments 
of 20,034,000 marks and in other assets of 37,612, ,000 
marks. Notes in circulation contracted 37,309,000 
marks reducing the total of the item to 3,284,851,000 
marks. The total of circulation last year was 3,179,- 
744,000 marks and the previous year, 4,155,232,000 
marks. Bills of exchange and checks, advances, 
other daily maturing obligations and other liabilities 
register decreases of 153,987,000 marks, 3,200,000 
marks, 101,962,000 marks and 16,404,000 marks, 
respectively. The proportion of gold and foreign 
currency to note circulation is now 10.4%, as against 
28.9% last year and 25.8% the previous year. A 
comparison of the various items for three years 
appears below: 
REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
Sor Week. Feb. 15 1934.|Feb. 15 1933.|Feb. 15 1932. 
Assets— Reichsmarks. | Reichsmarks.| Reichsmarks.| Reichsmarks. 
Gold and bullion. ___-- —21,176,000} 333,307,000) 822,383,000} 928,682,000 
Of which depos. abroad} No change. 23,391,000 38,116,000 79,691,000 
Reserve in foreign curr. +898 ,000 10,052,000 97,970,000} 144,191,000 
Bills of exch. and checks} —153,987,000/2,675,6C8,000! 2,317,899 ,000/3,253,631,000 
Silver and other coin__-_ +14,779,000| 283,494,000) 303,788,000} 169,799,000 
Notes on other Ger. bks. + 2,365,000 11,157,000 11,366,000 8,828,000 
Advances-_.........-- —3,200,000 68,397,000 76,741,000} 187,926,000 
Investments. __....--- +20,034,000| 652,042,000} 400,826,000} 160,563,000 
Si aera ee + 37,612,000} 607,228,000} 839,215,000/1,013,141,000 
Liabilities— 
Notes in circulation —-_-_- —37,309,000| 3,284,851,000|3,179,744,000/4,155,232,000 
Other daily matur.oblig.} —101,962,000| 426,135,000} 355,346,000) 370,714,000 
Other liabilities. ..___- —16,404,000} 243,148,000) 767,672,000] 853,484,000 
Propor.of gold & foreign 
curr. to note circul’n_ —0.5% 10.4% 28.9% 25.8% 
——_o——- 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has shown no improvement this week. 
There has been an occasional transaction in 90-day 
maturities, but no other business has been reported. 
Rates are nominal at 34@1% for 60 and 90 days, 
1@14%% for four months and 144@1%% for five 
and six months. The market for commercial paper 
has been moderately active this week, and the supply 
of paper available is considerably larger than last 
week. Rates are 144% for extra choice names run- 
ning from four to six months and 114% for names 


less known. 
—_——_o——_- 


HE demand for prime bankers’ acceptances from 

all parts of the country has been good this week 

but the supply of bills available has been far short of 
requirements. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 542% bid and 144% asked; 
for four months, 34% bid and 54% asked; for five 
and six months, 1°% bid and %% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, and proportion- 
ately higher for longer maturities. The Federal 
Reserve banks’ holdings of acceptances fell during 
the week from $86,086,000 to $75,111,000. Their 
holdings of acceptances for foreign correspondents, 
however, showed an increase from $4,284,000 to 
$4,635,000. Open market rates for acceptances are 


as follows: 
SPOT DELIVERY. 


—180 Days— -——150 Days— -——120 Days— 
Bid, Asked. Bid, Asked, Bid. Asked, 
Prime eligible bills. ......-..-.. 1 K 1 K% % % 
—90 Days——- -——60 Days— —-30 Days—— 
Bid, Asked. Bid, Asked, Bid. Asked, 
Prime eligible bills. ...---..---- % % % 4% % % 
FOR DELIVERY WITHIN THIRTY DAYS. 
eee OGG DAME: 5 odcan ada eccncncdanwewnlaeesoesatabubaseaneeen 1% bid 


Ey DE GAEDE DONDE. on oe ch eccddntnnncksbtnesstewetbbenésonnde 
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HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schdule of rates now in effect for 

the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


Financial 




















Rate in 
al Reserve Bank. Effect on Date Previous 

ene Feb. 23. Established. Rate. 
eer 2 Feb. 8 1934 2% 
tt? : 1% Feb. 2 1934 2 
PRG Rs cccccosncscscs 2% Nov. 16 1933 3 
CO, ee Te ? Feb. 3 1934 2% 
PORE. ccsncccccacesess 3 Feb. 9 1934 3% 
DLA cesincesnenasewes 3 Feb. 10 1934 3% 
CRN coseedoncasssenneue 2% Oct. 21 1933 3 
ee eer 2% Feb. 8 1934 3 
Minneapolis. .........----- 3% Sept. 12 1930 4 
ROE OR « cccccccccccees 3 Feb. 9 1934 3% 
EE civdinancasmeneneene 3 Feb. 8 1934 3% 
ll PHENO. on oe ccs acces 2 Feb. 16 1934 2% 

—_— oe —— 


erasing exchange in all important respects 
presents much the same aspect as a week ago. 
It is firm in terms of the dollar. The rate fluc- 
tuates widely but remains within about the same 
limits as last week. The daily fluctuation fre- 
quently amounts to four or five cents, and in Tues- 
day’s trading the pound went off 914 cents at the 
opening and recovered almost as much the next day. 
Market centers in the dollar and in the extraordinary 
gold purchases of the United States made not only 
in London, but in Paris, Amsterdam and Bombay, 
India. The range for sterling this week has been 
between $5.04 and $5.141% for bankers’ sight bills, 
compared with a range of between $5.0214 and 
$5.0914 last week. The range for cable transfers 
has been between $5.04144 and $5.14144, compared 
with a range of between $5.021%% and $5.091% a week 
ago. Sterling is fractionally firmer in terms of 
French francs, or gold, and the price of gold in the 
London open market, as measured in shillings and 
pence, is softer. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by 
the United States: 

MEAN LONDON CHECK RATE ON PARIS. 


Beturday Fab. tic wcccnccun 78.00 | Wednesday Feb. 21... __-_-_-- 77.62 
Monday Feb. 19........... 78.84 | ‘<hursaay Nev. 22......... 77.50 
Tussday Feb. 20.....-.<s<< 77.92 | Friday oe 77.37 


LONDON OPEN MARKET GOLD PRICE. 


Saturday Feb. 17_------ 135s. 10d. ; Wednesday Feb. 21____136s. 5d. 
Monday Feb. 19_------ 134s. 9d. | Thursday Feb. 22____136s. 1d. 
Tuesday Feb. 20__----- 135s. 9d. Friday Feb. 23__-_136s. 54d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK). 


Saturday Feb. 17.....<:..s. 35.00 | Wednesday Feb. 21___---_--- 35.00 
pacpass Ten. 10. 6<...< sss 35.00 | Thursday Feb. 22______- Holiday 
zussoay Fen; 26... .-....<.. 35.00 ' Friday 7 35.00 


On Monday last the price of gold in the London 
market dropped to 134s. 9d. per fine ounce, a de- 
cline of 1s. 1d. per ounce from Saturday last, and 
the lowest quotation registered this month. The 
current quotations compared with the high of 140s. 
early this month. The drop in the London price 
for gold does not mean that the margin of profit 
for shipments to this country has increased mate- 
rially because sterling has advanced against the 
dollar almost enough to keep the margin of profit 
approximately tie same. 

The extraordinary gold flow to this side is ex- 
pected to continue for a while. On the present 
movement gold already arrived and in transit 
exceeds $350,000,000, believed to be one of the 
largest movements ever accomplished in so short 
atime. Practically every vessel sailing from Europe 
is loaded with gold, and the public press has shown 
a tendency to discuss the gold shipments in terms 
of ton-weight and the number of boxes, instead of 
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in dollars and pounds. Much of the gold which 
arrived this week, and which is expected during the 
coming week as shipping space becomes available, 
was already engaged in London some time ago. 
Signs are not wanting that these exceptionally heavy 
shipments cannot continue and may cease abruptly, 
but as long as the United States maintains the price 
of $35 an ounce, gold will seek this market. How- 
ever, as the dollar, the frane and the pound have a 
tendency to draw closer to the new parities es- 
tablished by American devaluation, the arbitrage 
profits for gold trans-shipments to the United 
States have a tendency to diminish. The profit on 
gold arbitrage transactions is still attractive, but 
the spread between the current quotation and the 
new parities has become small enough to weed out 
all shippers who have not the advantage of close 
contacts in England and on the Continent. Much 
of the gold now coming here represents the transfer 
of European capital and repatriated American 
capital to take advantage of the returning confidence 
in the up-swing of business here. It cannot be said 
that this particular movement is nearing an end, 
but once the proposed legislation here relating to 
Stock Exchange control and other financial measures 
becomes clarified these transfers are likely to in- 
crease in. volume for a short time and then stop 
entirely, thereby eliminating this element of con- 
fusion from the foreign exchange market. 

The flow of funds is clearly to this side and not to 
Europe, as is evidenced by the diminishing premium 
on forward sterling exchange. In Tuesday’s trading 
sterling futures weakened to the lowest on the current 
move, with one-month sterling commanding a pre- 
mium of only 14 cent above the spot rate, and three- 
months sterling *4 cent. In considering this aspect 
of exchange it should be recalled that under normal 
conditions, as the foreign exchange market existed 
before the war, the rate was constantly in favor of 
London and against New York from about the middle 
of January until the end of August. Last week the 
rate for 90-day sterling commanded a premium of 
34 cent above the spot rate, as compared with a premi- 
um of 3 cents two weeks ago and of 6 to 7 cents three 
weeks ago, that premium being itself a decline from 
one to 9 cents. The market has been unable to detect 
any evidence of British Exchange control operations 
during the past few weeks and in view of the action 
of sterling in Paris it would seem that London is 
strongly inclined to let sterling follow the course of 
the dollar. The market has been exceptionally free 
of utterances from London pointing to imminent 
stabilization of the pound. However, it is known 
that the authorities of the Bank of France and other 
members of the gold bloc have made overtures to 
the Bank of England aimed at early stabilization of 
the pound and that the Bank for International Settle- 
ments has appointed a special committee to study 
stabilization measures with especial regard to the 
stabilization of the British unit. Money continues in 
great abundance in the London open market, and 
rates are practically unchanged from the past several 


weeks. Two-months’ bills are 744% to 15-16%, three- 
months’ bills 15-16% to 1%, four-months’ bills 


11-16% and six-months’ bills 11-16% to 114%. 

On Saturday last there was £685,000 bar gold 
available in the open market, all of which is believed 
to have been taken for shipment to the United 
States. On Monday £980,000 was similarly dis- 
posed of. On Tuesday £870,000 was taken for 
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American account. On Wednesday £1,170,000 was 
taken for shipment to the United States. On 
Thursday £450,000 was taken for shipment to the 
United States. On Friday £415,000 was available, 
the bulk of which was taken for American account. 
On Saturday last the Bank of England bought 
£76,083 in gold bars. The Bank of England state- 
ment for the week ended Feb. 21 shows an increase 
in gold holdings of £139,143, the total standing at 
£191,982,187, which compares with £142,982,859 a 
year ago and with £150,000,000 recommended as a 
minimum recommended by the Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended Feb. 21, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $204,608 ,000, of which $105,392,000 came from 
England, $67,328,000 from France, $24,236,000 
from Holland, $3,352,000 from Canada, $2,583,000 
from Switzerland, $1,660,000 from Colombia and 
$57,000 from Belgium. There were no exports. 
The Reserve Bank reported a loss through net 
increase in gold held under earmark for foreign 
account of $1,651,000. A footnote stated that 
“Imports from France of $3,179,000 of gold previously 
acquired and included in the monetary gold stock 
of the United States.”’ 

In tabular form the gold movement at the Port 
of New York for the week ended Feb. 21, as re- 
ported by the Federal Reserve Bank of New York, 
was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 15-FEB. 21, INCL. 


Imports. Ezports. 
$105,392,000 from England 
67,328,000 from France 
24,236,000 from Holland 
3,352,000 from Canada None 


2,583,000 from Switzerland 
1,660,000 from Colombia 
57,000 from Belgium 





$204 ,608,000 total 


Net Change in Gold Earmarked for Foreign Account. 


A footnote to the Reserve Bank’s weekly statement of the gold movement 
is as follows: 


‘“‘Imports from France of $3,179,000 of gold previously acquired and 
included in the monetary gold stock of the United States.’’ 


The above figures are for the week ended Wednes- 
day evening. On Thursday, Washington’s Birthday 
and holiday, there was no report issued. On Friday 
$11,987,200 of gold was received, $9,859,700 from 
England, $1,622,600 from France and $504,900 from 
Holland. There were no exports, or change in gold 
held under earmark for foreign account. A footnote 
to the report said ‘‘Import from France of $3,721,400 
of gold previously acquired and included in the mone- 
tary gold stock of the United States.” Friday’s 
statement also said, ‘‘We have been notified of the 
receipt at Seattle between Feb. 5 and Feb. 21 of 
approximately $671,000 of gold from China.” 

Canadian exchange continues at a slight discount. 
On Saturday last, Montreal funds were at a discount 
of from 34% to 34%. On Monday the discount was 
34% to 5407, on Tuesday 4% to 44%, on Wednes- 
day 144% to 34%, on Thursday, Washington’s Birth- 
day, there was no market in New York, and on Fri- 
day at 9-16% discount. 

Referring to day to day rates, sterling exchange 
on Saturday last was firm in terms of the dollar. 
Bankers’ sight was $5.0914@$5. 1036; cable transfers, 
$5.0954@$5.1054. _ On Monday the pound was still 
firmer. The range was $5. 1374@$5. 141 for bank- 
ers’ sight and $5.1314@$5.1414 for cable transfers. 
On Tuesday sterling alameda a sharp reaction. 
Bankers’ sight was $5.04@$5.0914; cable transfers, 
$5.0414@5.0934. On Wednesday, after a weak 
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opening sterling moved up sharply. The range was 
$5.07@$5.087%% for bankers’ sight and $5.07144@ 
$5.0914 for cable transfers. On Thursday, Wash- 
ington’s Birthday, there was no market in New York. 
On Friday sterling was steady; the range was $5.0714 
@$5.0734 for bankers’ sight and $5.07144@$5.08 for 
cable transfers. Closing quotations on Friday were 
$5.073< for demand and $5.07) for cable transfers. 
Commercial sight bills finished at $5.0614; 60-day 
bills at $5.0614; 90-day bills at $5.0534; documents 
for payment (60 days) at $5.0614 and seven-day 
grain bills at $5.0734. Cotton and grain for pay- 
ment closed at $5.06. 
sebonillici 
XCHANGE on the Continental countries con- 
tinues demoralized in consequence of the general 
foreign exchange situation andthe uncertainties arising 
out of the relationship between the dollar and the 
pound. As just noted, sterling exchange is showing 
an easier undertone with respect to French francs, 
or gold. This is an anomalous situation due to the 
evident willingness of London to approach dollar- 
sterling parity and to disregard the course of the 
franc. It would appear on first sight that since the 
dollar is now fixed at a new gold parity there should 
not be a great difference between a French gold franc 
and a new gold dollar. Hence if sterling was approach- 
ing dollar parity it should not be weakening in terms 
of the franc. The situation is hard to understand, 
but it is clear that the france is under pressure on the 
Continent and that this is so is evident from the fact 
that there is a heavy discount on forward francs 
equivalent to about 7% per annum. This discount 
has led foreign bankers during the past week or more 
to exchange their spot frances for futures and to invest 
the proceeds in the London bill market. The rate of 
interest on the bills is extremely slight, but this fact 
is unimportant since it represents only a small part 
of the profit realized on the transaction. The heavy 
discount on future frances indicates that European 
bankers still entertain grave doubts about the French 
political and monetary prospects. Money and credit 
are tightening in Paris. In the New York market 
there is less talk of a possible suspension of the gold 
standard by the Bank of France and it is felt that the 
Bank has demonstrated quite clearly that it has been 
undergoing no serious strain on its reserve ratio. 
It is known that M. Clement Moret of the Bank of 
France is making urgent efforts to win the British 
authorities over to immediate stabilization of the 
pound. French financial circles feel that the new 
Doumergue cabinet, being assured of a majority in 
Parliament, will succeed in balancing the budget and 
in restoring confidence. The Government is pledged 
to maintain the gold standard with the present valua- 
tion of the franc, and competent authorities state that 
there will be no attempt to follow the example of 
Czechoslovakia in reducing the gold content of the 
franc. Paris is cheered by the fact that the loss in 
gold holdings shown by the statement of Feb. 16 is 
only 447,791,340 franes, as against a loss of 1,977,- 
746,198 a week ago. Total gold holdings now stand 
at 74,434,915,823 franes, which compares with 81,- 
320,100,990 franes a year ago and with 28,935,000 ,000 
in June 1928 when the unit was stabilized. The 
Bank’s ratio is satisfactory, standing at 77.65%, 
which compares with legal requirement of 35%. The 
comparative relation of the leading European cur- 
rencies still on gold to the United States dollar may 
be seen from the following table: 
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Old Dollar New Dollar Range 

Parity Parity. This Week. 

France (franc) - - - . 3.92 6.63 6.51to 6.56% 
Belgium (belga)-------- - 13.90 25.54 23.08 to 23.27 
aay (ira). .262- 5.26 8.91 8.60 to 8.71 
Germany (mark).-.-..------- 23.82 40.33 39.19 to 39.58 
Switzerland (franc)... ----- 19.30 32.67 31.96 to 32.20 
Holland (guilder).......--- 40.20 68.06 66.55 to 67.08 


The Czechoslovakian crown devaluation law be- 
came formally effective on. Monday. A minimum 
gold cover of 25% has been instituted for sight 
liabilities to replace the former 30% cover of gold 
and foreign exchange. The ratio is now 43%, per- 
mitting a theoretical increase in the actual sight 
liabilities of the Bank of 11,000,000,000 crowns from 
6,517,000,000 crowns. As a result of the law the 
Bank’s gold and foreign exchange reserves are now 
increased to 2,787,000,000 crowns from the former 
2,387 ,000,000 crowns, which consisted of 1,707 ,000,- 
000 crowns gold and 680,000,000 crowns foreign ex- 
change. According to Berlin criticisms the devalu- 
ation of the Czechoslovak unit is deprecated as setting 
a bad precedent. Berlin bankers say that this is the 
first time that the Czechoslovak currency has been 
openly depreciated in order to facilitate competition 
for international trade. Dr. Hjalmar Schacht, 
. President of the German Reichsbank, in an address 
on Thursday, before the League of German Bankers 
asserted that the German Government will not in- 
dulge in any currency experimentation. He said the 
Government was determined to protect the indi- 
vidual purchasing power of the laborer and the man 
who saves, and there could, therefore, be no question 
of its determination to protect the mark from 
depreciation. 

The London check rate on Paris closed on Friday 
at 77.37, against 77.75 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 6.55, against 6.5214 on Friday of last 
week; cable transfers at 6.56, against 6.5314, and 
commercial sight bills at 6.55, against 6.541%. 
Antwerp belgas closed at 23.26 for bankers’ sight 
bills and at 23.27 for cable transfers, against 23.13 
and 23.14. Final quotations for Berlin marks were 
39.57 for bankers’ sight bills and 39.58 for cable 
transfers, in comparison with 39.24 and 39.25. 
Italian lire closed at 8.59 for bankers’ sight bills and 
at 8.60 for cable transfers, against 8.71 and 8.72. 
Austrian schillings closed at 18.90, against 18.80; 
exchange on Czechoslovakia at 4.15, against 4.26; on 
Bucharest at 1.0114, against 1.0114; on Poland at 
18.84, against 18.75, and on Finland at 2.2634, 
against 2.25. Greek exchange closed at 0.9334 for 
bankers’ sight bills and at 0.9414 for cable transfers, 
against 0.9314 and 0.9334. 

dations 

XCHANGE on the countries neutral during the 
war follows very closely the trends of the past 

few weeks, presenting no new features of importance. 
Holland guilders and Swiss franes are ruling firmer 
in terms of Paris, so that there is a virtual cessation 
of gold movements to Paris from the Dutch and 
Swiss centers. The latest statement of the Bank 
of The Netherlands shows that since the gold con- 
tent of the dollar was reduced the withdrawal of 
gold from the bank has reached approximately 106,- 
000,000 guilders or (approximately $72,000,000 at 
new-dollar-guilder parity). Most of this gold went 


to Paris to support the guilder against the franc. 
Most of the gold obtained by Dutch nationals in 
the London open market was left on deposit there. 
It is understood that these hoarders have to some 
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extent sold this gold to the United States since this 
country started buying gold abroad. Spanish peseta 
is steady and is kept in close relationship to the 
French franc. The Scandinavian currencies of 
course, move in harmony with sterling, to which 
they are allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.07, against 66.79 on Friday of last week; cable 
transfers at 67.08, against 66.80, and commercial sight 
bills at 67.05, against 66.70. Swiss frances closed at 
32.19 for checks and at 32.20 for cable transfers, 
against 32.09 and 32.10. Copenhagen checks fin- 
ished at 22.66 and cable transfers at 22.67, against 
22.69 and 22.70. Checks on Sweden closed at 26.17 
and cable transfers at 26.18, against 26.21 and 26.22; 
while checks on Norway finished at 25.49 and cable 
transfers at 25.50, against 25.54 and 25.55. Spanish 
pesetas closed at 13.51 for bankers’ sight bills 
and at 13.52 for cable transfers, against 13.44 and 
13.45. 

inion 

XCHANGE on the South American countries 
presents no new features. These units are of 
course greatly demoralized by reason of the unsatis- 
factory relationship of sterling, dollars, and French 
francs. Besides, they continue under the restrictive 
influence of government control boards, though the 
Argentine peso has been emancipated to a great 
extent in the past month. The official rate for the 
peso has been ruling around 33.50-34.00, but the free 
market in New York quoted the peso this week at a 
range of from 25.80 to 26.10. Satisfactory conditions 
cannot be expected to develop in South American 
foreign exchange until sterling becomes completely 
stabilized and British interests resume their position 

as chief lenders in South America. 

Argentine paper pesos closed on Friday nominally 
at 3334 for bankers’ sight bills, against 3334 on 
Friday of last week; cable transfers at 34, against 34. 
Brazilian milreis are nominally quoted 8.47 for 
bankers’ sight bills and 834 for cable transfers, against 
814 and 834. Chilean exchange is nominally quoted 
10144, against 1014. Peru is nominal at 24.75, 
against 24.00. 

sellin: 
XCHANGE on the Far Eastern countries is 
inactive and has been ruling fractionally lower 
this week on balance, although on numerous occasions 
both the yen and the Chinese units have shown a 
tendency to firmness in narrow trading. The Far 
Eastern units are all influenced by world silver prices 
and the Chinese currencies are governed entirely 
by silver prices, as silver is the chief medium of 
exchange in the Far East. The Indian rupee follows 
the pound sterling, to which it is attached at the 
fixed rate of ls. 6d. per rupee. 

Closing quotations for yen checks yesterday were 
30.05, against 30.25 on Friday of last week. Hong 
Kong closed at 39 9-16@392%%, against 3914@ 39 5-16; 
Shanghai at 355%, against 35144@35%%; Manila at 
50.30, against 5014; Bombay at 3924, against 3814, 
and Calcutta at 3924, against 38!4. 


+ @——— 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 

FEB. 17 1934 TO FEB. 23 1934, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Value in Untied States Money. 
Untt. 














Feb. 17. | Feb. 19. ; Feb. 20. , Feb. 21. | Feb. 22. | Feb. 23. 
EUROPE— $ $ $ $ | $ 
Austria, schilling..... .187500* .187340* .187020* .187000* .188200* 
Belgium, belga...-..- .231092 | .231000 .230966 | .231369 .232241 
Bulgaria, lev......-- .013650* .013575* .013650* .013900* .013425* 
Czechoslovakia, krone -042490 .041200 .041234 | .041356 | .041375 
Denmark, krone-_-_--_- -227525 | .229210 .226408 | .226491 .226472 
England, pound " " nore 
 ___. aaa 5.099083 5.136833 5.072142 5.072333 '5 072583 
Finland, markka__._| -022383 .022508 .022441 | .022416 .022458 
France, franc... -- -065288 .065176 .065250 | .065348 .065630 
Germany. reichsmark .391966  .392218 .393492 | .394184 .394958 
Greece, drachma.-___- .009304 .009300 .009320 | .9009315 .009350 
Holland, guilder...-_- 466992  .656157 .666607 | .667946 .6697 14 
Hungary, pengo-...-_. -294566 | .294566* .294233* .294166* .295000* 
OO -O86782 . .086748 | .086721 | .086568 .086207 
Norway, krone_...--. .256083  .258000 ; .254830 | .254818 .254872 
Polana, zloty.......-. -188340 | .188050  .187500 | .188080 188380 
Portugal, escudo--.--.- 046750 | .047108  .046925 | .046752 .046605 
Rumania, leu....... .010087  .010100  .010030 | .009983 .010025 
Spain, peseta...... .. .134260 | .134089 | .134150 | .134292 { .134807 
Sweden, krona....... .252975  .264916  .26175S8 | .261708 .261575 
Switzerland, france... .320130  .319630 | .320023 | .320461 HOLI .321371 
Yugoslavia, dinar.... .022660 | .022733 | .022587 | .022390 DAY .022537 
ASIA— 
China— 
Chefoo (yuan) dol’r .352500 .352500 | .348750 | .346250 .352916 
Hankow (yuan) dol’r .352500 .352500 | .348750 | .346250 352916 
Shanghai(yuan)dol’r .351718 .352343 | .348125 | .346562 351875 
Tientsin (yuan) dol’r .352500 .352500 .348750 346250 .352916 
Hongkong, dollar... .390312 | .390937 .388125 | .386562 .390625 
ee 882550 | .385937 .382125 382187 .381750 
GE, POG ncmcswesel <4 301000 |) .303050  .299250 | .298800 -298187 
Singapore (S.S.) dol’r. .595000 .599375  .596250 | .591875 593125 
AUSTRALASIA— 
Australia, pound. -___- 4.059166 4.089583 4.043333 |4.040000 4.038333 
New Zealand, pound. 4.069583 4.100000 4.053333 4.050000 4.049166 
AFRICA— 
South Africa, pound.- 5.043750 5.081562 5.010000 5.012500 5.011250 
NORTH AMER.— 
Canada, dollar...... .992343 | .993854 | .991875 | .991822 .993177 
Cuba, peso......... .999550 | .999550 | .999750 | .999750 .999750 
Mexico, peso (silver). .277350 | .277920  .277400 | .277360 .277320 
Newfoundland, dollar .990000 .991500 | .989250 | .989500 991125 
SOUTH AMER.— | 
Argentina, peso...... . 340050* .342533* .338060* .338250* .338266* 
Brazil milreis_....-. .084850* .085287*, .085200* .085400*| .084950* 
Chile, peso.......... . 096000* .097650* .096875* .096875*| .096875* 
Uruguay, peso_....-. .795000* .794566* .795000* .794333* .7 96666 * 
Colombia, peso------ .699300* .704200* .704200* .709200*' | .724600* 
* Nominal rates; firm rates not available. 
———_@e——_- 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Feb. 22 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— | 1934. | 1933. 1932. 1931. 1930. 
£ £ £ £ £ 

England---| 191,982,187) 142,982,859) 121,347,773) 141,592,550] 151,979,238 
France a__-| 595,479,326] 650,560,808) 590,518,450) 446,862,339] 343,682,742 
Germany b 15,495,800 39,213,350 43,706,700} 102,899,400} 113,020,600 
Spain....- 90,467,000 90,354,000 89,942,000 96,614,000} 100,678,000 
a Ce 76,757,000 63,263,000} 60,854,000 57,308 ,000 56,126,000 
Netherlands 69,450,000} 85,636,000 71,800,000 37,172,000 36,418,000 
Nat. Belg’m 78,154,000 74,743,000 72,465,000 40,424,000 33,666 ,000 
Switzerland 67,548,000 88,965,000 62,377,000 25,726,000 22,437,000 
Sweden --_-_ 14,566,000 11,440,000 11,437,000 13,352,000 13,560,000 
Denmark -- 7,398,000 7,399,000 8,160,000 9,552,000 9,574,000 
Norway --.- 6,574,000 8,015,000 6,559,000 8,134,000 8,146,000 
Total week _|1,213,871,313)1,262,572,017/1,139,166,923|) 979,636,289] 889,287,580 
Prev. week _!1,223,121.201'1,254,333,343'1,131,458,634' 976,937,669! 887,853,270 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,169,550. 








TheYIssues That Center About Austria. 

It would be difficult to find a historical parallel 
for the situation which at the moment obtains in 
Austria. On Monday night Theodore Habicht, a 
German who bears the unofficial title of Inspector- 
General of the Nazi forces in Austria, broadcast 
from Munich an offer to the Austrian Government 
of an eight-day armistice during which the Austrian 
Nazis were to be strictly forbidden to “attack the 
Austrian Government in any way whatever.” The 
purpose of the armistice (we quote from the an- 
nouncement as given textually in the New York 
“Times”), was to enable the Government to say 
whether, “in view of the sacrifices of the recent 
catastrophe and in view of the terrible possibilities 
of the future,” it would continue its course, or 
whether it was “prepared to have Austria come to- 
gether with the National Socialist movement in 
order to prepare for a happier future.” If the atti- 
tude of the Government in the interval was not in 
accord with the “intention” which the announcement 
expressed, or if no answer was forthcoming, the fight 
was to be “resumed with all vigor” on Feb. 28, when 
the armistice expired. The extraordinary spectacle 
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is thus presented of a German subject, speaking from 
Germany without the official sanction of his Gov- 
ernment, demanding a catagorical reply from Aus- 
tria to a question which, from the Nazi standpoint, 
must be answered in only one way, proclaiming an 
eight-day suspension of hostilities in order that the 
Austrian Government might make up its mind, and 
promising a renewal of fighting if the reply were un- 
favorable or the demand were ignored. 

Under any ordinary circumstances, such an an- 
nouncement would be regarded as not only an ex- 
hibition of insolence to be promptly disavowed and 
its author punished, but also as an unfriendly act 
of the serious kind that has often led to war. Con- 
ditions in Austria, however, are in no respect ordi- 
nary, and while the German Government is reported 
to have washed its hands of responsibility for the 
incident and to be disturbed that it should have oc- 
curred, the question which Herr Habicht presumed 
to broadcast by radio goes to the heart of the Aus- 
trian situation. Whether or not fighting is resumed 
next Wednesday or before or after that day, the 
question which all Europe is asking is how long 
Austria can delay becoming in fact a Nazi State, 
linked to Germany in sympathy and_ political 
methods if not in a formal union. It is by no means 
clear that the German Government could effectively 
check the Austrian Nazis, even if it desired to do so, 
without risking a revolt at home; it is still less clear 
that a Nazi conquest of Austria would not be wel- 
comed in Germany even at the cost of serious diplo- 
matie complications, 

The position of the other Powers under the circum- 
stances is one of difficulty and hesitation. The 
official communique which was issued jointly by the 
British, French and Italian Governments on Feb. 17 
is not a very vigorous document. Replying to the 
elaborate statement regarding German interference 
in Austrian affairs, drawn up by the Austrian Gov- 
ernment with a view to the appeal which it intended 
to make to the League of Nations, the communique 
merely announced that “the conversations which 
have taken place between the three Governments on 
this subject have shown they take a common view as 
to the necessity of maintaining Austria’s indepen- 
dence and integrity in accordance with the relevant 
treaties.” The treaties referred to are, presumably, 
the Treaty of Versailles, in which Germany acknow- 
ledged and agreed to respect the independence of 
Austria and to accept its independence as inalien- 
able “except with the consent of the Council of the 
League of Nations,” and the Treaty of St. Germain, 
which fixed the new Austrian boundaries and pro- 
vided for the protection of minorities. The conflict 
that is being waged in Austria, however, does not 
directly involve either the independence or the 
political integrity of the country; the question 
directly at issue is which of several political groups 
shall govern. It is admitted, even by opponents of 
the Nazis, that a Nazi Austria does not necessarily 
mean a formal political union with Germany, and if 
the formal independence of the country is main- 
tained the treaties mentioned, as a matter of law, do 
not apply. 

What is known of the history of the communique, 
moreover, shows no agreement among the three 
Powers regarding what should be done beyond the 
mere issuance of a declaration. The British Gov- 
ernment has let it be known that it will not under- 
take any new political commitments on the ,Con- 
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tinent. Italian foreign policy on the whole tends to 
follow that of Great Britain, and while Premier 
Mussolini has been reported as strongly averse to 
an Austro-German Anschluss and disturbed at the 
prospect of a Nazi Austria as a neighbor, he is not 
likely to take any step that would jeopardize the 
sritish accord. The temper of the French Govern- 
ment appears on the surface to be more aggressive, 
but there are serious domestic difficulties facing the 
Doumergue Government, the political attitude of 
the new King of the Belgians is a matter of specula- 
tion at Paris, and any political pressure upon Ger- 
many suggestive of force would be highly dangerous. 
It is everywhere realized that, whatever may happen 
to Austria and Germany, a spark might be sufficient 
to start a general European war, and war is what 
every Kuropean Government is anxious to avoid. 

Meantime the press brings reports of conversa- 
tions and understandings, to which Italy is a party, 
which may give new meaning to the Nazi movement 
in Austria. On Feb. 15 the Acting Foreign Min- 
ister of Czechoslovakia was reported as saying to 
the Parliamentary Affairs Committee that Czecho- 
slovakia could not “remain passive” if any foreign 
Power entered Austria, adding that he did not mean 
that troops would be sent but that concerted action 
through the League would be invoked. On the same 
day the Italian press sharply attacked Czechoslo- 
vakia for, it was alleged, arming and supporting the 
Austrian Socialists, and declared that Italy did not 
wish to see the Austrian question brought before the 
League. The allegation was denied by Dr. Benes, 
Czechoslovak Foreign Minister, who was visiting 
Paris, but it has been known for some time that 
Czechoslovakia was specially concerned over the 
Austrian situation because of fear lest Chancellor 
Dolifuss, in an effort to maintain himself, might 
yield to the demand of the royalists for the restora- 
tion of Prince Otto, son of the last Emperor Charles, 
who is recognized as the pretender to the Hapsburg 
Crown. A monarchical restoration in Austria, fol- 
lowed as it would almost certainly be by a similar 
movement in Hungary, would put in jeopardy the 
independence of Czechoslovakia, the larger part of 
whose territory was originally included in the Aus- 
tro-Hungarian Empire. 

Whether or not the possibility of a restoration is 
a factor of any importance, events of the next few 
days made it clear that Austria, Hungary and Italy 
were drawing together. On Sunday it was an- 
nounced that Chancellor Dollfuss, Premier Goem- 
boes of Hungary and Premier Mussolini were to meet 
at Rome in March to discuss the economic and politi- 
cal relations of the three countries and those of the 
Danube region. On Tuesday the Italian Under-Sec- 
retary for Foreign Affairs arrived at Budapest, and 
official or inspired statements since have intimated 
that an understanding was being reached regarding 
economic and other matters affecting the two coun- 
tries and Austria. The exact nature of the under- 
standing has not been disclosed, and the official 
press has denied that the formation of a three-Power 
political bloc comparable to the Little Entente was 
in contemplation, but reference was made to the 
plan which Mussolini has for some time had in mind 
to reorganize the Danube area on the basis of re- 
ciprocal trade arrangements. It is not without sig- 
nificance that the three countries are ones in which 
the Socialists are not a power, the party having been 
stamped out in Italy, defeated and apparently 
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crushed in Austria, and long held in check in 
Hungary. 

For the moment these three-Power approaches in- 
crease rather than diminish the uncertainty in 
which the Austrian problem is still shrouded. Pre- 
mier Goemboes has been credited with quite as much 
opposition to an Austro-Hungarian union as others 
have felt toward an Austro-German Anschluss, and 
Hungarian industrialists have been repeatedly repre- 
sented as feeling that a customs union with Austria 
would be prejudicial to their interests. If there has 
been a decided change of opinion in either of these 
quarters, it can only be, apparently, because the 
undercurrent of regard for monarchy has grown 
stronger, or because Italy is prepared to offer com- 
mercial advantages to Hungary sufficient to offset 
what might be lost by a closer commercial agree- 
ment with Austria. Chancellor Dollfuss was also 
quoted yesterday as raising some objections to an 
actual customs union with Hungary. What 
out in the array of conflicting national interests is 
the purpose of Italy to effect some radical recon- 
stitution, economic and political, of the Danube area. 
In such a reconstitution, whatever it may turn out to 
be, Austria is likely to play an important part. 

It was, perhaps, with the object of diverting atten- 

tion somewhat from the Austrian troubles and inter- 
posing a check to the plans of Italy in Eastern 
Europe, as well as of lessening the danger of war, 
that Captain Anthony Eden, Lord Privy Seal in the 
3ritish Cabinet and a prominent figure in the dis- 
armament discussions last year, has set out on a 
round of visits to European capitals to explain the 
latest British proposals about disarmament. A 
more unpropitious time for such a mission could 
hardly have been chosen. Diplomatic pressure, the 
tender of good offices, or some unexpected conces- 
sions on one side or another may avail to prevent 
the Austrian quarrel from precipitating a war, but 
the internal settlement seems destined to be reached 
by force. With Austria torn by civil strife and 
vovernments everywhere fearful of what the effect 
may be upon their own peoples, no country is likely 
to abridge voluntarily its resources for defense or 
the preservation of order. The plain fact appears 
to be that such general interest as there was at any 
time in reducing or limiting armaments has spent 
itself in long and fruitless debates at Geneva, and 
the subject is no longer alive. Even the network of 
non-aggression pacts with which Europe is being 
covered has not been accompanied by any lessened 
reliance upon armaments as the ultimate resort for 
national safety, for each of the contracting Powers 
has particular interests which it stands ready to 
defend. As for the League of Nations, to which 
France still affects to pin its faith, it appears as 
only an onlooker in the present period of storm and 
stress. Aside from the possibility of obtaining some 
modification of the German demands, Captain 
Eden’s mission seems unlikely to accomplish any- 
thing of practical importance. There will be need 
of quieter times and a clearer and more peaceful 
outlook before a self-denying program of any kind 
will find a welcome in European politics. 


stands 








Agitation for Government Ownership of 
Anthracite Mines. 
Coupled with the subject of Government control 
of the coal industry, which has been agitated at 
Washington this week, is involved the question of 
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Government ownership of the coal properties and 
Government operation affecting investments run- 
ning into billions of dollars and opening debatable 
ground as to expediency of such an important in- 
novation. 

While the bituminous fields are scattered in many 
States, East, South and West, around which great 
industrial plants have been built, the anthracite 
region is centered in a few counties in Eastern Penn- 
sylvania, and if the subject is to be given serious 
attention efforts may first be directed to ownership 
of the hard coal properties. 

Years ago, when production of anthracite was lim- 
ited to methods now regarded as extremely primi- 
tive, anthracite mining and shipping was the source 
of large revenues which created great fortunes. 
With very little regulation of the industry, the mine 
workers had a hard struggle, and their living con- 
ditions were such as often to provoke agitation for 
relief, many newspaper articles having been pub- 
lished on the subject. 

The old conditions were remedied long ago and 
some companies constructed comfortable homes to 
house families of the workers. Those were the days 
of the Molly Maguires, a secret organization which 
did not stop short of murders to accomplish its aims. 
Under the leadership of the late Franklin B. Gowen 
prosecutions were pressed in the courts of Penn- 
sylvania, the guilty parties were convicted and the 
secret organization was disrupted. 

An important step was taken when the Federal 
Government, through long legal proceedings, caused 
a segregation of the anthracite properties from the 
railroads which had been operating the mines 
through subsidiary corporations in order to control 
the tonnage and reap the profits derived by the coal 
traffic. This change may have been right in prin- 
ciple, but the benefits to the miners, to consumers, 
mine operators and the carriers has been small if 
not negligible. 

No additional railroads have built tracks to the 
anthracite region, and the tonnage from the mines is 
still moving over the same railroads to the customary 
destinations along their lines. 

There have been wonderful improvements in min- 
ing conditions affording greater protection to the 
mine workers as to safety. Modern machinery has 
been introduced for speedy handling of the mine 
products and separating the coal into numerous 
sizes for domestic consumption and for cleaning the 
coal or dirt and slate which cannot be burned. Use 
of electricity was an important innovation for tie 
underground work, mightily lessening the tasks of 
the mine workers. 

Rate regulation is carefully supervised by the 
Inter-State Commerce Commission, which also sees 
that there is no discrimination among receivers, so 
that no distributor may have any undue advantage 
over his rivals. 

With the improvements in machinery it has be- 
come possible for production largely to exceed con- 
sumption, a fact which has tended to keep the trade 
in a somewhat unsettled condition. During the sum- 
mer months, when consumption is at a minimum, 
prices are invariably lowered in order to induce 
the filling of bins for winter consumption, but from 
fall to spring higher prices prevail. Railroads have 
been allowed what are regarded as fair rates and the 
anthracite tonnage is a good source of revenue for 
the carriers. 
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The burden of the industry rests upon the opera- 
tors. One of the large companies has never paid a 
dividend in its very long career, and within recent 
years that corporation has expended $30,000,000 to 
improve its mines with the purpose of lessening the 
cost of production and improving the product, but 
the change in revenue has been disappointing and 
unproductive of dividends. 

The industry has met with strong competition by 
the development of more modern kinds of fuel. Coke 
has received the attention of capitalists who have 
formed corporations for-the preparation and market- 
ing of that fuel, and they have advertised liberally 
to make their product attractive at prices lower than 
anthracite. Various sorts of coal mixtures are also 
on the market. Oil has been pressed for fuel in the 
large cities, and in some sections natural gas has 
proved to be a competitor. In some cities bitumi- 
nous coal is used at central steam plants to heat 
buildings. Moreover, there have been imports of 
anthracite from Russia which have cut into the 
Canadian market more than in the States. 

Enormous investments in hydro-electric plants 
have been made by utility companies, which dis- 
tribute electric current for power and light over a 
large territory, thus competing against coal. To 
better control hard coal an Anthracite Institute was 
formed and experts have labored hard to better mar- 
ket conditions and increase consumption, but during 
the depression difficulties arose which were hard to 
overcome. 

The Lehigh Coal & Navigation Co., which is known 
as the “Old Company” in a report just issued, shows 
a surplus of $11,295,605 at the end of 1933, which is 
$1,175,000 better than at the close of 1932. The com- 
pany’s consolidated income last year was $826,118 
compared with $942,369 for 1932. This is one of the 
operating companies which pays a dividend, the dis- 
tribution being 40c. per annum on 1,929,930 shares 
having no par value, the stock selling around 934 
per share. 

The industry has long been well organized by labor 
unions, but there has developed a rival union which 
is likely to complicate relations with the employing 
companies and make more difficult the settlement 
of wage and other problems. 





Philadelphia’s Transit Problem. 

In view of the talk of “subway unification” in 
this city, the experience in the neighboring city of 
Philadelphia, the third city in the Union, in point 
of population, will not be without interest. In that 
city of 1,200,000 inhabitants, all of the subways and 
one important elevated line were constructed and 
are still owned by the municipality and leased to 
the operating company, the Philadelphia Rapid 
Transit Company, which operates the entire transit 
system including subways, elevated railroads, the 
651 miles of surface lines and in addition owns and 
operates bus lines and nearly all of the taxi cabs 
serving the entire population, the whole constitut- 
ing a monopoly for these forms of passenger trans- 
portation. 

Except as to the number of cars in daily use, 
which naturally during the rush hours are over- 
crowded, and complaints as to taxi fares, the service 
is probably all that may be expected from the stand- 
point of daily riders. There are few interruptions 
and the service generally is reliable. 
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for 15 cents. Bus fares are ten cents. Between 
the subways and elevated lines there are liberal 
transfers to surface lines, except at intersecting 
points in the business centre where exchange tickets 
are sold for three cents. For many years five cents 
was the prevailing fare, that charge having been a 
hobby of the late Thomas A. Mitten, who was brought 
from Chicago to Philadelphia by Morgan interests 
in an effort to put the system upon a paying basis, 
a proposition which has never succeeded. 

The Market Street elevated line extends from the 
western city boundary to about Thirtieth Street and 
thence by subway tunneling the Schuylkill and 
under Market Street, the central business thorough- 
fare, to the Delaware River near the ferries of the 
Pennsylvania and Reading Railroads. The western 
terminus connects with an electric line to Norris- 
town, with several trolley and bus lines. 

The city was so well covered by surface lines prior 
to the advent of high speed lines that surface rails 


have since been removed from many streets and 
still others remaining are not utilized. 
Philadelphia differs geographically from New 


York City as it has large and populous suburban 
territories on the North, West, South and North- 
east, all of which are covered by a great number of 
feeder surface lines, including one high speed elec- 
tric road to Norristown and there also are numer- 
ous bus lines throughout the suburban districts 
with routes terminating at the city line. Asa group 
these suburban companies are valuable feeders to 
the Philadelphia lines. 

With a view to improvement of the service and 
economy in operation, a survey has just been made 
by the Rapid Transit Company which, when the 
data are compiled, will show where passengers en- 
tered a car and where they left the car. 

The municipality maintains a transit department 
which has supervised all new construction and has 
compiled very valuable records. In addition en- 
gineers have been employed from time to time to 
study the transit situation and among the reports 
on file is one made under the direction of Milo B. 
Maltby. Records of the Public Service Commission 
hearings also contain statistics compiled from many 
angles. 

But still the P. R. T., as the system is termed, 
continues to pile up deficits year after year, the 
company being in debt to the city for rentals of 
the subways and being unable to pay dividends to 
shareholders. 

The transit system of the Quaker City dates from 
1858, when the Frankford & Southwark Co. con- 
structed and operated the first horsecar line, fol- 
lowing which there was a great rush for charters 
and franchises, which the Pennsylvania Legislature 
liberally granted for 999 years, a period regarded 
as perpetual. When the changes from horse cars to 
cables, from cables to trolleys, from trolleys to el- 
evated roads and then from elevated to high speed 
subways, all within a period of 76 years, are con- 
sidered, no one may surmise the changes which will 
occur in urban transportation during the remain- 
ing 923 years of the franchise periods. 

Based upon these long-term franchises running 
for 30 generations consolidations were pyramided, 
leases most favorable to the franchise owners hav- 
ing been obtained. Only a nominal amount was 
paid in on the original shares. While the return 
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based upon par as provided by the leases appears 
reasonable, yet the return on the nominal capital 
paid in is very great and the leases gave the shares 
of the “underliers” as the original companies are 
called, a very high market value in former years. 

In subsequent years as consolidations were cre- 
ated, the financing on each occasion was based upon 
the high rentals and new leases provided for the 
guarantee of big dividends which still hold good 
and the heavy charges of the present operating com- 
pany are largely due to the pyramid of leases, one 
following another at high rentals, all of which must 
be paid before the capital invested in the modern- 
ized system can get a proper return. This condition 
applied with the most force to the municipality 
Which has expended many millions of dollars upon 
subway construction and then leasing the improve- 
ment to the operating company at a nominal rental, 
with a provision for periodical increases. 

Among the owners of stocks of the underliers are 
a number of estates and the heirs generally refuse 
to make any concessions to help the city out of its 
dilemma, most propositions for reduction in rentals 
being rejected. With the operating company unable 
to pay the city rentals agreed upon for the subways 
and paying no dividends to its shareholders, appeals 
have been made to the courts for aid. 

This movement has given the city representation 
upon the P. R. T. Board of Directors and apparently 
affairs are gradually shaping to a point when the 
city will appeal to the courts for a readjustment of 
the entire situation in order that progress may not be 
blocked for over 900 years. One effect of city repre- 
sentation has been a reduction in management costs. 

Consolidation by leases proceeded gradually until 
requirements for new construction following trolley 
developments practically merged the numerous 
street railways into two systems, the Electric and 
Peoples and the Traction Company, both of which 
were leased to the Union Traction Co., which then 
was leased to the Philadelphia Rapid Transit Co. 

While the par value of Union Traction is $50 and 
a dividend of 6% on par or $3 per year was guaran- 
teed by P. R. T., the amount paid in on Union Trac- 
tion is only $17.50 per share and upon this amount 
of capital invested the rate of dividend is about 17%. 
As a concession the Union Traction shareholders 
have consented to a reduction of the dividend to 
$1.50 a share per annum. With this precedent, 
strong efforts are being made to have owners of 
the other underlying companies accept reductions 
in their rentals, the purpose being to have such a 
reduction in the fixed charges that the credit of 
the operating company, P. R. T. will be restored to 
a point which will justify the city of Philadelphia 
in expending more funds for improvements with 
encouragement of obtaining a fair return upon such 
investments of public funds. 

The present movement is directed on the line that 
municipal ownership with private operation is the 
solution of the Philadelphia problem. The city is 
slowly working upon three subway operations and 
demand will shortly arise for a fourth in order that 
a high speed electric line over the Delaware River 
Bridge, to be built with Federal aid, may have 
proper subway connection with the other subways 
now in operation. 

Transit facilities are the legs of a municipality 
and the problem of better transit comes directly 
home to every citizen, but capital, coming from 
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either private or public sources, wants some guaran- 
tee of an adequate return. 

All of the branches of the Pennsylvania Railroad 
and of the Reading Company entering Philadelphia 
have been electrified to suburban points, a recent 
improvement which has tended to curtail traffic on 
the P. R. T. system to suburban points, but it is 
possible that this invasion has reached its height. 
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A satisfactory adjustment of rentals which will 
conform to modern conditions would be of perma- 
nent benefit to the city of Philadelphia, to the op- 
erating transit company and to all of the great body 
of investors who have witnessed a heavy decline in 
market values of their securities because of the un- 
certainties which have long surrounded the mixed 
situation. 








Gross and Net Earnings of United States Railroads for the 
Calendar Year 1933. 


In the recovery that marked the last eight months 
of the calendar year 1933—that is the period follow- 
ing the general banking suspension in March—the 
railroads cannot be said to have fully shared. For 
the full twelve months of that year their gross earn- 
ings do not quite equal those of the calendar year 
preceding, though the decrease is much below what 
it was during the first six months of the year, in- 
dicating that part of the falling off was made good 
in the last half of the year, giving the roads at least 
one bright feature to relieve the gloom of the year, 
and in addition the net earnings show a substantial 
increase, which constituted still another bright 
feature, due however, entirely, to a rigid curtailment 
of operating expenditures. 

In interpreting the figures the important fact to 
remember is that in the comparison with 1932 we are 
comparing with earnings which were reduced in 
prodigious sums for three consecutive years and in a 
way that has no parallel in the history of American 
roads and doubtless no parallel in the history of the 
railroads of any other land, country, or any other 
time or age. To impress that fact indelibly upon 
the mind of the reader one single statement will 
suffice for the purpose, namely that in each of the 
three years 1930, 1931 and 1932, the gross operating 
revenues showed a shrinkage running in excess of 
1,000 million dollars—and these were cumulative 
losses—ihe 1930 total of the revenues having fallen 
$1,014,198,837 below that for the calendar year 1929, 
the 1931 total $1,105,303,785 below that of 1930, and 
the 1932 total $1,071,798,819 below that of 1931. To 
have now on top of these prodigious cumulative 
losses a further falling off in even the relatively 
small sum of $27,892,564 furnishes eloquent testi- 
mony to the way in which these rail carriers have 
had their revenues cut down during the prolonged 
period of depression extending from 1929 to 1933. 

In the net earnings the roads suffered only slightly 
less severely, the one encouraging feature here hav- 
ing been the substantial reduction effected in the 
expenses during 1933 enabling the roads thereby to 
overcome a part of the cumulative losses in net sus- 
tained in the three years preceding. In 1930 the net 
earnings (before the deduction of the taxes) suffered 
a contraction of $4382,368,693 ; in 1931 a further con- 
traction of $395,804,589, and in 1952 a still further 


contraction of $244,431,640, followed now by a gain. 


in net earnings of $126,471,171. The result of all 


this is that as against a gross revenue of $6,339,246,- 
882 in the calendar year 1929, the amount for 1933 
is down to $3,128,862,541, the total for the last men- 
tioned year being barely 50% of what it had been 


four years before. In the case of the net earnings, the 
amount for 1933, even after the substantial improve- 
ment in that year, is still only $859,639,828, while 
back in 1929 it was $1,798,200,253. Here again 
the total is shown to have been cut in half. In the 
tables which follow we show the totals for 1933 as 
compared with 1932 for the full twelve months and 
also furnish comparisons for the first six months and 
the second six months separately. 


Jan. 1 to Dec. 31— 1933. 1932. Inc. (+) or Dec. (—). 
Miles of road (165 roads) -_- 241,111 242,053 —942 0.39% 
Gross earnings. .....------ $3,128,862,541 $3,156,755,105 —$27,892,564 0.88% 
Operating expenses -------- 2,269,222,713 2,423,586,448 —154,363,735 6.37% 
Ratio of exps. to earnings-- 72.53% 76.77% —4.24% 





$859 639,828 
First Six Month: 
1933 


$733,168,657 +$126,471,171 17.25% 


. 1932. 1983." rp TR 
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$352,131,926 $321,452,887 $507,507,902 $411,715,770 

This segregation of the year into two half-yearly 
periods is interesting as indicating the change for 
the better which marked the results for the greater 
part of the second half of the year. In the first six 
months the gross revenues still fell heavily behind, 
the loss reaching roughly $169,000,000, though the 
net earnings showed a gain of nearly $51,000,000. 
In the second six months the gross earnings recorded 
a gain of $141,000,000 (though not sufficient to ex- 
tinguish the loss of the first six months) while the 
net earnings bettered those of the same six months 
of the previous year in the amount of approximately 
$96,000,000, which added to the gain of $31,000,000 
in the first six months produced a gain of roughly 
$126,000,000. 

The truth is, however, that the dividing line as 
between the poor results and the improving results 
ought to be drawn between March and April and 
then a further dividing line ought to be drawn be- 
tween September and the remainder of the year. In 
the opening months of 1933, conditions, as everybody 
knows, were still unfavorable in a very marked de- 
gree. January held out the promise of some change 
for the better, but the promise failed of being real- 
ized. Consequently the gross earnings suffered a 
shrinkage (as compared with the diminutive reve- 
nues of the preceding year) in amount of $46,000,776, 
though the loss in the net proved no more than 
$361,700. In February unfortunately there came a 
new slump and in reviewing the figures for that 
month we found ourselves obliged to say that in the 
long series of shrinkages in the revenues of United 
States railroads, continued month after month ever 
since October 1929, the current statement for Feb- 
ruary 1933 must be considered the poorest and the 
most disappointing. The result was that our Feb- 
ruary tabulations showed a falling off as compared 
with the low figures of 1932 of no less than $52,380,- 
018 in the gross revenues, or 19.67%, and though this 
was attended by a reduction in expenses of $37,- 
653,007, or 17.93%, it left a loss in the net earnings 
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in the sum of $14,727,411, or 26.21%. March, of 
course, proved dismal in the extreme. Business de- 
pression in the United States had been steadily 
growing in intensity, after having been uninter- 
ruptedly in progress during the whole of the three 
preceding years, but in March trade activity was 
brought to an almost complete standstill by the bank 
holidays, or bank moratoria, which by Presidential 
order extended over a period of a week or more to 
all the banks in the United States. These bank holi- 
days involved a virtually complete suspension of 
banking activities, and in particular they tied up 
banking deposits, rendering it impossible to make 
use of checks against such deposits, which checking 
accounts constitute the prime and indispensable 
factor in the conduct of business in these modern 
times. Accordingly trade and business were inter- 
fered with to an incalculable degree. In this state 
of things further contraction in the already unprece- 
dently low volume of traffic over the railroads was 
inevitable. And with traffic thus further cut down 
the losses in earnings, gross and net, even when com- 
pared with the inordinately low figures of 1952, 
followed as a matter of course. Our March compila- 
tions showed that the further loss in gross earnings 
reached $69,022,941, or 23.89%, and while operating 
expenses were reduced in amount of $45,766,928, or 
19.85%, this still left a new shrinkage in the net 
earnings in amount of $25,256,013, or no less than 
36.95%. 

April marked the turning point. Business revival 
was now actively under way in all parts of the 
United States, and though it was too soon as yet to 
find a full reflection in the traffic and revenues of 
the roads, the indications of a change for the better 
were clear and unmistakable. Our April compila- 
tions showed $40,180,189 decrease in gross, or 
15.02%, accompanied by a reduction in expenses in 
the sum of $36,503,346, or 17.28%, leaving a loss in 
net of only $3,676,793, or 6.54%. Business revival 
now progressed in every direction, and our May com- 
pilations actually showed a small increase in gross 
revenues as compared with the small figures of the 
previous year, this being the first time any monthly 
return had shown any improvement in gross earn- 
ings since away back in September 1929. The roads 
had the additional advantage that the month of May 
1933 contained an extra working day (there having 
been only four Sundays in May 1933 as against five 
Sundays in May 1932) but trade revival was the 
underlying factor responsible for the great change. 
Our May compilations registered an increase of 83,- 
584,364 in the gross revenues, or 1.41%, and as con- 
currently expenses were reduced in the sum of $23.- 
843,766, or 11.52%, this yielded an improvement in 
the net revenues of $27,428,140, or 57.85%. In June 
improvement was now the order of the day in rail- 
road earnings owing to the way business activity 
was expanding, and as a consequence our June com- 
pilations now showed a large increase in gross earn- 
ings as compared with the poor figures of the pre- 
ceding year, the increase reaching $35,484,283, or 
14.43%, and as there was at the same time a reduc- 
tion of $11,945,657 in operating expenses, or 6.01%, 
the result was an improvement in the net earnings 
of $47,429,940, or over 100%, the net for June 1933 
standing at $94,448,669, as compared with $47,918,- 
729 for June 1932. In brief, then, it may be said that 
while the turn in the tide came in April, the change 
was not reflected in a very substantial degree until 
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June, the closing month of the half year, though be- 
cause of the reductions in expenses a decided im- 
provement in the net appeared also in the month of 
May. 

The returns now became increasingly favorable. 
The new Administration dedicated itself to bringing 
about a higher level of values all around, and in the 
belief that this expectation would be realized and 
that the rising level of values lay immediately ahead 
and that there was little danger of incurring a loss 
in any event even though consuming demand should 
not respond immediately, activity was stimulated in 
many different directions. This set things agoing 
with great rapidity, a speculative demand being 
added to the ordinary normal demand, while at the 
same time commodity prices also moved upward— 
all in a perfectly startling way. To many the mil- 
lenium seemed actually in sight. Agricultural prices 
were advanced with great rapidity and the rise con- 
tinued for many months. As one illustration spot 
cotton here in New York, which had sold at 5.90c. 
the previous Feb. 1, sold as high as 11.75c. on 
July 18. Then wheat, which had sold at Chicago 
on Jan. 5 1933 at 441% cents for the May option, sold 
on July 18 at $1.1714 for the July option. Enormous 
crop shortages contributed powerfully to the up- 
ward figure. In July it appeared that a gigantic 
speculation underlay both the rise in commodities 
and the rise in securities, and as a consequence a 
prodigious collapse occurred on the Stock Exchange 
as well as in grain and other commodities. From 
that time on, which was the latter part of that month, 
trade and business slowed down considerably in 
many lines of trade and no indication of a new re- 
vival occurred until very near the close of the year. 

The returns of railroad earnings which came along 
from month to month reflected these changing con- 
ditions. They became extremely favorable in the 
summer. The remarkable improvement in the net 
earnings furnish the most striking evidence of this. 
It has already been shown that for the month of 
June our tabulations recorded a gain in net of $47,- 
429,940, or 100.87%; for July the gain in net was 
$54,334,821, or 117.74%; for August the gain was 
still very considerable, though it dropped to $33,- 
555,892, or 53.64%. For September it fell to $11,- 
129,616, or 13.29%, while for October there was no 
gain at all but a loss of $7,336,988, or roughly 714%. 
In October a slight loss was shown even in the gross 
revenues. This indifferent situation continued dur- 
ing the two closing months of the year, there being 
increases in both November and December, but of 
only slight extent relatively. The downward plunge 
in agricultural prices the latter part of the year, 
following the collapse in July, acted to emphasize 
the industrial setback. On Dec. 21, December wheat 
sold down to 77%ce., though it closed Dec. 50 at 827ce. 
In the following we furnish comparisons of the 
monthly totals for each of the different months of 
the year: 





| Gross Earnings. | Length of Road. 


























Month. 
Inc. (+-) or 
1933. 1932. Dec. (—). 1933. 1932. 

3 $ $ Miles. Miles. 
SRDUOTT 6 cn sewers 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 
February - ------ 213,851,168 | 266,231,186 | —52,380,018 | 241,189 | 241,467 
Ee 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
, 2a 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 
a 257,963,036 | 254,378,672 +3,584,364 | 241,484 | 242,143 
, Se 281,353,909 | 245,869,626 | +35,484,283 | 241,455 | 242,333 
5 297,185,484 | 237,493,700 | +59,691,784 | 241,348 | 241,906 
per 300,520,299 | 251,782,311 | +48,737,988 | 241,166 | 242,358 
September- ----- 295,506,009 | 272,059,765 | +23,446,244 | 240,992 | 239,904 
2. ee 297,690,747 | 298,084,387 —393,640 | 240,858 | 242,177 
November- - - --- 260,503,983 | 253,225,641 +7,278,342 | 242,708 | 244,143 
December - - - - -- 248,057,612 | 245,760,336 +2,297,276 \ 240.338 | 240.950 
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Net Earnings. Inc. (+) or Dec. (—). 

Month. 
1933. | 1932. Amount. Per Cent. 
$ $ $ 

, ree 45,603,287 45,964,987 —361,700 —0.79 
February - .-.-.--.-- 41,460,593 56,187,604 —14,727,011 —26.21 
ar 43,100,029 68,356,042 —25,256,013 —36.94 
ini 52,585,047 | 56,261,840 —3,676,793 —6.55 
__ eae 74,844,410 | 47,416,270 + 27,428,140 +57.85 
Mi tacasestenas 94,448,669 | 47,018,729 +47,429,940 + 100.87 
SU bk Gas teccaeu 100,482,838 | 46,148,017 + 54,334,821 +117.74 
DES 6 scancaca 96,108,921 | 62,553,029 +33,555,892 +53.64 
September __-__.__. 94,222,438 83,092,822 +11,129,616 +13.39 
So ae 91,000,573 | 98,337,561 —7,336,988 47.46 
November. ..-.-.-- 66,866,614 | 63,962,092 +2,904,522 +4.54 
December--_.-__---- 59,129,403 57,861,144 +1,268,259 | W+2.19 








With reference to the reductions in expenses dis- 
closed by our tabulations, a question which naturally 
arises is whether the reduction may be regarded as 
the result of real saving and economy, or whether 
it must be considered as in the nature of skimping 
made necessary for the time being by the stress 
under which the roads had to be operated. The 
Inter-State Commerce Commission has recently 
made public preliminary details of the expenses for 
the calendar year and as these very closely approach 
our own totals of the expenses, we may use these to 
throw light upon the point in question. The decrease 
in expenses as compared with the twelve months of 
the preceding calendar year, we have already seen 
was $154,363,745. The Inter-State Commerce Com- 
mission’s figures show a decrease of $154,225,045. 
Have the maintenance outlays been unduly cur- 
tailed? Let the figures supply the answer. For 
maintenance of equipment $598,704,469 was ex- 
pended in 1933 as against $618,944,243 in 1932, and 
for maintenance of way and structures $322,535,022, 
as against $351,220,552. The biggest reduction ap- 
pears in the transportation outlays, where there is 
the greatest chance for the practice of real economy 
and efficiency. These transportation outlays for the 
calendar year 1933 aggregated $1,078,005,535, which 
compares with $1,157,809,345 spent in the same de- 
partment in 1932. Then also the traffic expenses 
were cut to $85,824,207 against $96,230,852, while 
the general expenses were reduced to $143,852,644 
from $155,579,408 and the miscellaneous expenses 
were reduced to $23,546,136 from $27,684,034 in 1932. 
Apparently, therefore, the reductions have been 
along uniform lines among the different departments 
and to no great extent seem to have been at the cost 
of impairment of the physical condition of the prop- 
erties. 

The variations in the gross revenues of the roads 
as outlined further above are really in close harmony 
with the variations in general trade itself, at least 
in the case of many of the basic industries. Asa rule 
it may be said that the volume of trade in 1935 ran 
above that for 1932, but fell far below the best of 
earlier years. One looks naturally first of all at the 
statistics regarding the production of iron and steel 
and there the increase over 1932 was very marked, 
while at the same time there was not even a remote 
approach in activity and output to the best of earlier 
years. The production of steel ingots in the calendar 
year 1933 reached 22,878,571 pet tons which is cer- 
tainly a striking increase as compared with the pro- 
duction of 13,322,833 tons in the calendar year 1932, 
but if we extend the comparison further back it is 
found that in 1931 the production of steel in the 
United States was 25,192,715 tons; in 1930 it was 
39,286,287 tons and in 1929 no less than 54,312,279 
tons. The iron statistics show similar comparisons. 
In 1933 the make of iron was 13,212,785 gross tons 
as compared with only 8,686,443 tons in 1932, but in 
1931 the output of iron was 18,275,165 tons and in 
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1930 it was 31,399,105 tons. The mining of coal 
lagged behind nearly the whole year and as coal is 
an essential in so many lines of manufacture, this is 
evidence that manufacturing activity did not extend 
to all branches of manufacture and was far from 
normal proportion; the statistics show that 327,- 
940,000 tons of bituminous coal were produced in 
1933 as against 309,710,000 tons in 1932. In 1931 
on the other hand the bituminous output was 382,- 
089,000 tons, in 1930 it was 467,526,000 tons and in 
1929 no less than 534,988,593 tons, showing that the 
product of the last mentioned year exceeded that of 
1933 by over 200,000,000 tons. The output of Pennsyl- 
vania anthracite in the calendar year 1933 was 49,- 
599,000 net tons, which was only slightly different 
from the 1952 production at 49,855,000 tons. In 
contrast the mining of Pennsylvania anthracite in 
1931 aggregated 59,646,000 tons; in 1930 69,385,000 
tons and in 1929 73,828,000 tons. In other words, in 
these earlier years everything was on a very much 
larger scale. The same remark applies in the case 
of the automobile industry. The year 1933 is sup- 
posed to have been a very good one in the automobile 
trade and certainly a great many more automobiles 
were turned out in that year than in the previous 
year, the comparison being between 1,959,201 motor 
vehicles turned out in 1933 and 1,370,678 in 1932, 
but in 1931 the production of motor vehicles was 2,- 
389,738 ; in 1930 it was 3,354,870 and in 1929 no less 
than 5,358,420. 

No sign of revival was observable in the building 
industry, though there were indications of somewhat 
greater activity in the three closing months of the 
year. According to the tabulations compiled by the 
F. W. Dodge Corporation, the construction contracts 
awarded in the 37 States East of the Rocky Moun- 
tains in the twelve months of 1933 represented a 
money outlay of only $1,255,708,400, as against $1,- 
351,158,700 in the twelve months of 1932; $3,092,- 
849,500 in the year 1931; $4,523,114,600 in 1930; $5,- 
750,790,500 in 1929 and $6,628,286,100 in 1928. How- 
ever, in October, November and December of 1935 
the contracts awarded in each month ran substan- 
tially higher than in the corresponding months of 
1932, the contemplated expenditures for October be- 
ing $145,367,200 against $107,273,900 in the same 
month of 1932; for November $162,330,600 against 
$105,302,300, and for December $207,209,500 against 
$81,219,300. Lumber production in 1933 ran well 
above that of 1932, but much below any of the earlier 
years. For the 52 weeks of 1983 it reached 7,450,- 
227,000 feet for 604 mills against 5,772,613,000 feet 
in the 52 weeks of 1932 for the same mills; in 1951 it 
was 9,275,809,000 feet for 599 mills; in 1930 and 1929 
it was respectively 14,259,762,000 feet and 18,656,- 
465,000 feet in the case of 679 mills. 

The grain traffic over Western roads, while very 
much larger than in 1982—the smallest recorded in 
several years—was nevertheless on a greatly dimin- 
ished scale as compared with the movement in the 
years 1931, 1930 and 1929, in each of which in turn 
a heavy shrinkage occurred. With the single excep- 
tion of wheat, the movement of which ran consider- 
ably smaller than in the previous year—237,013,000 
bushels as against 277,391,000 bushels—all the dif- 
icrent cereals in greater or lesser degree contributed 
to the increase, the gain in the case of corn having 
been particularly pronounced. The receipts of the 
latter at the Western primary markets for the 52 
weeks of 1933 aggregated 248,319,000 bushels, as 
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in the sum of $14,727,411, or 26.21%. March, of 
course, proved dismal in the extreme. Business de- 
pression in the United States had been steadily 
growing in intensity, after having been uninter- 
ruptedly in progress during the whole of the three 
preceding years, but in March trade activity was 
brought to an almost complete standstill by the bank 
holidays, or bank moratoria, which by Presidential 
order extended over a period of a week or more to 
all the banks in the United States. These bank holi- 
days involved a virtually complete suspension of 
banking activities, and in particular they tied up 
banking deposits, rendering it impossible to make 
use of checks against such deposits, which checking 
accounts constitute the prime and indispensable 
factor in the conduct of business in these modern 
times. Accordingly trade and business were inter- 
fered with to an incalculable degree. In this state 
of things further contraction in the already unprece- 
dently low volume of traffic over the railroads was 
inevitable. And with traffic thus further cut down 
the losses in earnings, gross and net, even when com- 
pared with the inordinately low figures of 1952, 
followed as a matter of course. Our March compila- 
tions showed that the further loss in gross earnings 
reached $69,022,941, or 23.89%, and while operating 
expenses were reduced in amount of $43,766,928, or 
19.85%, this still left a new shrinkage in the net 
earnings in amount of $25,256,013, or no less than 
36.95%. 

April marked the turning point. Business revival 
was now actively under way in all parts of the 
United States, and though it was too soon as yet to 
find a full reflection in the traffic and revenues of 
the roads, the indications of a change for the better 
were clear and unmistakable. Our April compila- 
tions showed $40,180,189 decrease in gross, or 
15.02%, accompanied by a reduction in expenses in 
the sum of $36,503,346, or 17.28%, leaving a loss in 
net of only $3,676,793, or 6.54%. Business revival 
now progressed in every direction, and our May com- 
pilations actually showed a small increase in gross 
revenues as compared with the small figures of the 
previous year, this being the first time any monthly 
return had shown any improvement in gross earn- 
ings since away back in September 1929. The roads 
had the additional advantage that the month of May 
19338 contained an extra working day (there having 
been only four Sundays in May 1933 as against five 
Sundays in May 19382) but trade revival was the 
underlying factor responsible for the great change. 
Our May compilations registered an increase of $3,- 
584,364 in the gross revenues, or 1.41%, and as con- 
currently expenses were reduced in the sum of $23,- 
843,766, or 11.52%, this yielded an improvement in 
the net revenues of $27,428,140, or 57.85%. In June 
improvement was now the order of the day in rail- 
road earnings owing to the way business activity 
was expanding, and as a consequence our June com- 
pilations now showed a large increase in gross earn- 
ings as compared with the poor figures of the pre- 
ceding year, the increase reaching $35,484,283, or 
14.43%, and as there was at the same time a reduc. 
tion of $11,945,657 in operating expenses, or 6.01%, 
the result was an improvement in the net earnings 
of $47,429,940, or over 100%, the net for June 1933 
standing at $94,448,669, as compared with $47,918,- 
729 for June 1932. In brief, then, it may be said that 
while the turn in the tide came in April, the change 
was not reflected in a very substantial degree until 
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June, the closing month of the half year, though be- 
cause of the reductions in expenses a decided im- 
provement in the net appeared also in the month of 
May. 

The returns now became increasingly favorable. 
The new Administration dedicated itself to bringing 
about a higher level of values all around, and in the 
belief that this expectation would be realized and 
that the rising level of values lay immediately ahead 
and that there was little danger of incurring a loss 
in any event even though consuming demand should 
not respond immediately, activity was stimulated in 
many different directions. This set things agoing 
with great rapidity, a speculative demand being 
added to the ordinary normal demand, while at the 
same time commodity prices also moved upward— 
all in a perfectly startling way. To many the mil- 
lenium seemed actually in sight. Agricultural prices 
were advanced with great rapidity and the rise con- 
tinued for many months. As one illustration spot 
cotton here in New York, which had sold at 5.90c. 
the previous Feb. 1, sold as high as 11.75c. on 
July 18. Then wheat, which had sold at Chicago 
on Jan. 3 1935 at 441% cents for the May option, sold 
on July 18 at $1.1714 for the July option. Enormous 
crop shortages contributed powerfully to the up- 
ward figure. In July it appeared that a gigantic 
speculation underlay both the rise in commodities 
and the rise in securities, and as a consequence a 
prodigious collapse occurred on the Stock Exchange 
as well as in grain and other commodities. From 
that time on, which was the latter part of that month, 
trade and business slowed down considerably in 
many lines of trade and no indication of a new re- 
vival occurred until very near the close of the year. 

The returns of railroad earnings which came along 
from month to month reflected these changing con- 
ditions. They became extremely favorable in the 
summer. The remarkable improvement in the net 
earnings furnish the most striking evidence of this. 
It has already been shown that for the month of 
June our tabulations recorded a gain in net of $47,- 
429,940, or 100.87%; for July the gain in net was 
$54,334,821, or 117.74%; for August the gain was 
still very considerable, though it dropped to $33,- 
955,892, or 53.64%. For September it fell to $11,- 
129,616, or 13.29%, while for October there was no 
gain at all but a loss of $7,336,988, or roughly 714%. 
In October a slight loss was shown even in the gross 
revenues. This indifferent situation continued dur- 
ing the two closing months of the year, there being 
increases in both November and December, but of 
only slight extent relatively. The downward plunge 
in agricultural prices the latter part of the year, 
following the collapse in July, acted to emphasize 
the industrial setback. On Dec. 21, December wheat 
sold down to 77%c¢., though it closed Dec. 30 at 827.c. 
In the following we furnish comparisons of the 
monthly totals for each of the different months of 
the year: 





Length of Road. 























| Gross Earnings. | 
Month. 
Inc. (+) or | 
1933. 1932. Dec. (—). | 1933. 1932. 
$ $ $ Miles. | Mtles. 
0: 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 
February ------- 213,851,168 | 266,231,186 | —52,380,018 | 241,189 | 241,467 
OO eee 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 
J ae 227,300,543 | 267,480,682 | —40,180,139 | 241,680 5 
OR gi nik ticntie 257,963,036 | 254,378,672 +3,584,364 | 241,484 
} eee 281,353,909 | 245,869,626 | +35,484,283 | 241,455 | 
pS 297,185,484 | 237,493,700 | +59,691,784 | 241,348 | 
yee 300,520,299 | 251,782,311 | +48,737,988 | 241,166 
September. -- --- 295,506,009 | 272,059,765 | +23,446,244 | 240,992 
October. ...---.- 297,690,747 | 298,084,387 —393,640 | 240,858 
November. - ---- 260,503,983 | 253,225,641 +7,278,342 | 242,708 
December - - - - -- 248,057,612 | 245,760,336 +2,297,276 \ 240.338 
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Neat Earnings. Inc. (+) or Dec. (—). 

Month. 
1933. | 1932. Amount. Per Cent. 
$ $ $ 

CU oo no wecnnss 45,303,287 45,964,987 —361,700 —0.79 
February ._-.-..--- 41,460,593 56,187,604 —14,727,011 —26.21 
carey 43,100,029 68,356,042 —25,256,013 —36.94 
DG edacnenee 52,585,047 56,261,840 —3,676,793 —6.55 
May.......-.----- 74,844,410 | 47,416,270 + 27,428,140 + 57.85 
PE eteskencccase 94,448,669 | 47,018,729 +47,429,940 + 100.87 
ae 100,482,838 (| 46,148,017 + 54,334,821 +117.74 
eae 96,108,921 | 62,553,029 + 33,555,892 +53.64 
September-__--___-_-- 94,222,438 83,092,822 +11,129,616 + 13.39 
ow, aes 91,000,573 98,337,561 —7,336,988 47.46 
November... .._-- 66,866,614 63,962,092 +2,904,522 +4.54 
December -__.__--_-- 59.129.403 | 57'861,144 +1,268,259 | W+2.19 








With reference to the reductions in expenses dis- 
closed by our tabulations, a question which naturally 
arises is whether the reduction may be regarded as 
the result of real saving and economy, or whether 
it must be considered as in the nature of skimping 
made necessary for the time being by the stress 
under which the roads had to be operated. The 
Inter-State Commerce Commission has recently 
made public preliminary details of the expenses for 
the calendar year and as these very closely approach 
our own totals of the expenses, we may use these to 
throw light upon the point in question. The decrease 
in expenses as compared with the twelve months of 
the preceding calendar year, we have already seen 
was $154,363,745. The Inter-State Commerce Com- 
mission’s figures show a decrease of $154,225,045. 
Have the maintenance outlays been unduly cur- 
tailed? Let the figures supply the answer. For 
maintenance of equipment $598,704,469 was ex- 
pended in 1933 as against $618,944,243 in 1932, and 
for maintenance of way and structures $522,335,022, 
as against $351,220,552. The biggest reduction ap- 
pears in the transportation outlays, where there is 
the greatest chance for the practice of real economy 
and efficiency. These transportation outlays for the 
calendar year 1933 aggregated $1,078,005,535, which 
compares with $1,157,809,345 spent in the same de- 
partment in 1932. Then also the traffic expenses 
were cut to $85,824,207 against $96,230,852, while 
the general expenses were reduced to $143,852,644 
from $155,579,408 and the miscellaneous expenses 
were reduced to $23,546,136 from $27,684,034 in 1932. 
Apparently, therefore, the reductions have been 
along uniform lines among the different departments 
and to no great extent seem to have been at the cost 
of impairment of the physical condition of the prop- 
erties. 

The variations in the gross revenues of the roads 
as outlined further above are really in close harmony 
with the variations in general trade itself, at least 
in the case of many of the basic industries. Asa rule 
it may be said that the volume of trade in 1933 ran 
above that for 1932, but fell far below the best of 
earlier years. One looks naturally first of all at the 
statistics regarding the production of iron and steel 
and there the increase over 1932 was very marked, 
while at the same time there was not even a remote 
approach in activity and output to the best of earlier 
years. The production of steel ingots in the calendar 
year 1933 reached 22,878,571 pet tons which is cer- 
tainly a striking increase as compared with the pro- 
duction of 13,322,833 tons in the calendar year 1932, 
but if we extend the comparison further back it is 
found that in 1931 the production of steel in the 
United States was 25,192,715 tons; in 1930 it was 
39,286,287 tons and in 1929 no less than 54,312,279 
tons. The iron statistics show similar comparisons. 
In 1933 the make of iron was 13,212,785 gross tons 
as compared with only 8,686,443 tons in 1932, but in 
1931 the output of iron was 18,275,165 tons and in 
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1930 it was 31,399,105 tons. The mining of coal 
lagged behind nearly the whole year and as coal is 
an essential in so many lines of manufacture, this is 
evidence that manufacturing activity did not extend 
to all branches of manufacture and was far from 
normal proportion; the statistics show that 327,- 
940,000 tons of bituminous coal were produced in 
1933 as against 309,710,000 tons in 1932. In 1931 
on the other hand the bituminous output was 382,- 
089,000 tons, in 1930 it was 467,526,000 tons and in 
1929 no less than 534,988,593 tons, showing that the 
product of the last mentioned year exceeded that of 
1933 by over 200,000,000 tons. The output of Pennsyl- 
vania anthracite in the calendar year 1933 was 49,- 
399,000 net tons, which was only slightly different 
from the 1932 production at 49,855,000 tons. In 
contrast the mining of Pennsylvania anthracite in 
1931 aggregated 59,646,000 tons; in 1930 69,385,000 
tons and in 1929 73,828,000 tons. In other words, in 
these earlier years everything was on a very much 
larger scale. The same remark applies in the case 
of the automobile industry. The year 1933 is sup- 
posed to have been a very good one in the automobile 
trade and certainly a great many more automobiles 
were turned out in that year than in the previous 
year, the comparison being between 1,959,201 motor 
vehicles turned out in 1933 and 1,370,678 in 1932, 
but in 1931 the production of motor vehicles was 2,- 
389,738 ; in 1930 it was 3,354,870 and in 1929 no less 
than 5,358,420. 

No sign of revival was observable in the building 
industry, though there were indications of somewhat 
greater activity in the three closing months of the 
year. According to the tabulations compiled by the 
F. W. Dodge Corporation, the construction contracts 
awarded in the 37 States East of the Rocky Moun- 
tains in the twelve months of 1933 represented a 
money outlay of only $1,255,708,400, as against $1,- 
351,158,700 in the twelve months of 1932; $3,092,- 
849,500 in the year 1931; $4,523,114,600 in 1930; $35,- 
750,790,500 in 1929 and $6,628,286,100 in 1928. How- 
ever, in October, November and December of 1953 
the contracts awarded in each month ran substan- 
tially higher than in the corresponding months of 
1932, the contemplated expenditures for October be- 
ing $145,367,200 against $107,273,900 in the same 
month of 1932; for November $162,330,600 against 
$105,302,300, and for December $207,209,500 against 
$81,219,300. Lumber production in 1933 ran well 
above that of 1932, but much below any of the earlier 
years. For the 52 weeks of 1933 it reached 7,450,- 
227,000 feet for 604 mills against 5,772,613,000 feet 
in the 52 weeks of 1932 for the same mills; in 1931 it 
was 9,275,809,000 feet for 599 mills; in 1930 and 1929 
it was respectively 14,259,762,000 feet and 18,656,- 
465,000 feet in the case of 679 mills. 

The grain traffic over Western roads, while very 
much larger than in 1932—the smallest recorded in 
several years—was nevertheless on a greatly dimin- 
ished scale as compared with the movement in the 
years 1931, 1930 and 1929, in each of which in turn 
a heavy shrinkage occurred. With the single excep- 
tion of wheat, the movement of which ran consider- 
ably smaller than in the previous year—237,013,000 
bushels as against 277,391,000 bushels—all the dif- 
ferent cereals in greater or lesser degree contributed 
to the increase, the gain in the case of corn having 
been particularly pronounced. The receipts of the 
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latter at the Western primary markets for the 52 
weeks of 1933 aggregated 248,319,000 bushels, as 
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compared with only 150,616,000 bushels in the cor- 
responding 52 weeks of 1932; the receipts of oats 
99,334,000 bushels, as compared with 82,115,000; of 
barley, 55,459,000 bushels, as compared with 34,- 

013,000, and of rye 18,449,000, compared with g.. 
155,000 bushels. Total receipts at the Western 
primary markets for the five cereals, wheat, corn, 
oats, barley and rye, combined, reached 658,574,000 
bushels in 1933, as against only 552,290,000 bushels 
in 1932, but comparing with 752,259,000 bushels in 


1931; 883,587,000 bushels in 1930; 954,540,000 
bushels in 1929, and no less than 1,121,268,000 


bushels in 1928. In the following table we give the 
details of the Western grain movement, in our usual 





form, for the 52 weeks of 1933 and 1932: 
Jan.1to Flour. Wheat Corn. Oats. Barley. Rye. 
Dec. 30. (Bobls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
1933_... 8,751,000 12,855,000 88,372,000 20,646,000 8,688,000 4,846,000 
1932__.. 8,785,000 14,242,000 70,974,000 28,170,000 4,202,000 1,025,000 
— 
otnn i axesin 63,759,000 18,114,000 22,518,000 23,132,000 5,449 1005 
=... 10,000 57,778,000 6,306,000 1 499,000 14,323,000 4,435,00 
Duluth— 
itis tonne 45,220,000 10,282,000 12,523,000 5,837,000 4,855,000 
nade  ~enniee 40,597,000 360,000 1,907,000 3,098,000 1,796,000 
Mwaukee— 
1933... 662,000 2,397,000 17,837,000 6,614,000 12,767,000 559,000 
1982... 545,000 2,983,000 7,614,000 2,256,000 7,360,000 144,000 
Toledo— 
1933.... 20,000 10,955,000 ,127,000 4,097,000 40,000 44,000 
13,139,000 ,575,000 8,175,000 80,000 220,000 
Detrott— 
ask. °~ sender 1,128,000 450,000 702,000 886,000 306,000 
icon means 1,641,000 185,000 730,000 749,000 316,000 
Indianapolis wi ge 
1933... 1,000 19,683,000 41,668,000 14,904,000 4,000 32,000 
1982... 38° 000 22,135,000 21,429,000 15,765,000 49,000 62,000 
St. Louis— 
1933_... 6,447,000 18,092,000 20,279,000 7,570,000 1,135,000 193,000 
1932_... 6,955,000 22,679,000 14,911,000 5,164,000 1,383,000 94,000 
Peorta— 
1933__.. 2,306,000 1,821,000 18,266,000 4,067,000 2,618,000 1,962,000 
1932.... 2,332,000 1,688,000 13,309,000 3,199,000 2,562,000 49,000 
Kansas City— 
1933... 639,000 43,018,000 19,036,000 2,678,000 -.---- ---..- 
| 543,000 72,474,000 8,058,000 1,639,000 —-..--- 2,000 
” Joseph— 
ee 4,316,000. §,7e0 000 D300 000 8 sécece scenes 
1932___- 4,000 5,303,000 2,537,000 1,934,000 -.---. --.-.. 
Wichita— 
1933—— Lie 12,863,000 909,000 113,000 2,000 1,000 
Sead.” ates 20,711,000 382,000 36,000 fa 
Siour City— 
nas  sicicne 912,000 2,249,000 669,000 350,000 202,000 
1932.... 239,000 2,021,000 1,976,000 641,000 180,000 12,000 
Total all— 
1933.... 18,836,000 237,013,000 248,319,000 99,334,000 55,459,000 18,449,000 
1932_._. 19,451,000 277,391,000 150,616,000 82,115,000 34.013.000 8,155,000 


On the other hand, the grain movement at the sea- 
board during 1933 was not only on a greatly reduced 
scale as compared with the preceding year, but 
reached the lowest level in all other recent years, 
thus showing most graphically the great falling off 
which has occurred in the export demand for grain. 
The seaboard grain receipts include the movement to 
Montreal as well as to United States ports. For 
the 52 weeks of 1933 the receipts at the seaboard 
were only 126,900,000 bushels, as against 208,016,000 
bushels in 1932; 228 049,000 bushels in 1931; 177,- 
253,000 bushels in 1930; 221,457,000 bushels in 1929, 
and no less than 420,420,000 bushels in 1928, as will 
be seen by the subjoined table: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD PORTS FOR 52 WEEKS. 


Receipts of— 1933. 1932. 1931. 1930. 1929. 
Flour- -.--barrels. 14,988,000 16,291,000 22,969,000 25,316,000 24,578,000 


Wheat. --..- buchels_113,075,000 167,010,000 185,757,000 164,010,000 160,415,000 








OO ces ccaseuase 7,171,000 8,440,000 3,225,000 4,959,000 17,330,000 
oO a 5,140,000 12,464,000 13,145,000 6,088,000 15,766,000 
SUE cance pccues 889,000 8,519,000 23,142,000 1,268,000 24,517,000 
a 625,000 11,583,000 2,780,000 928,000 3,429,000 

Total grain___-_. 126,900,000 208,016,000 228,049,000 177,253,000 221,457,000 


The Western livestock movement, too, was con- 
siderably smaller than in 1932 and this moreover 
followed a falling off in other recent years. The re- 
ceipts at Chicago comprised only 145,439 carloads 
as against 149,714 carloads in 1932; 196,443 carloads 
in 1931; 204,828 carloads in 1930; 221,328 carloads 
in 1929, and 233,166 carloads in 1928. At Kansas 
City the receipts in 1933 were only 50,423 cars 
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against 61,390 cars in 1932; 7 5 cars in 1931; 87,- 
537 cars in 1930; 97,673 cars in 1929 and 102,152 cars 
in 1928, while at Omaha the receipts were only 41,- 
849 cars against 51,140 cars in 1932; 74,405 cars in 
1931; 81,351 cars in 1930; 81,253 cars in 1929, and 
86,494 cars in 1928. 

As to the cotton traffic in the South, this was on 
an increased scale so far as the overland movement 
of the staple is concerned, but fell far below that of 
the previous year in the case of the receipts at the 
Southern outports. Gross shipments overland ag- 
gregated 651,667 bales in 1933 as compared with 
472,476 bales in 1932; 758,838 bales in 1931; 721,504 
bales in 1930 ; 913,635 bales in 1929 and 914,507 bales 
in 1928. Receipts of cotton at the Southern outports 
during 1933 reached 8,498,089 bales as against 9,- 
342,444 bales in 1932; but comparing 7,806,505 bales 
in 1931; 8,340,401 bales in 1930; 8,662,715 bales in 
1929 and 9,021,645 bales in 1928, as is shown in the 
table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 
1928 TO 1933, INCLUSIVE. 


1 TO DEC. 31 





























Full Year. 
Ports. 

j 1933. | 1932. 1931. 1930. ) 1929. ; 1928. 
Galveston.......---- 2,145,047 2,244, 719 1,751,168/1,422,990 2,045,403 2,887,759 
Houston, &c........ 3,020,216 2,990,525 | 2,959,521/2,951,411 3,028,784 2,924,486 
Corpus Christi. ------ 447,769| 327,801) 421,960! 595,775, 421,225; 260,459 
Beaumont - --.----.-- 10,907; 36,652 18 ,847 19.225) 14, (fer 
New Orleans- - - - - --- 1,766,935 2,403,914 1,316,026 1,453,403 1,761,162 1,565,743 
PUK cdanvenncwes 279 ‘791| 473.688| 466,280| 494. 257| 405, 636 269,313 

138,284) 140,916) 85,371 55,208 | 7,408 1,978 

215.774, 214.423| 400,597| 684,232) 497,091) 471,066 

31,624) 48,614 11,588) 48, 900, --==35| weaves 

meeceene| ewww ewenrl em eeeel ee eee { -~-<-<-<-=- 

--.| 201,680) 174,133) 144,106) 345, 372) 208,741) 226,719 

Lake Charles_.---.-- 136,661} 161,637| 63.715| 38,404)  7,605| 7,818 
Wilmington. ....-.-- 35,398| 59, ‘374 5A, | 60,688; 100,540) 157,751 
Tile EEwcivcusnel apeces ésckn'n rr ae ere S30r) saasee 
ce | 650,952; 52,302) 91, 269, 170,111; 154, 895) 248,553 
Jacksonville. -.....--. | 17,051) 13,746) 21,449 ees eee 
eee ‘8,498 ,089'9.342,444'7,806,305 8,340,401 8,662,715 9,021,645 





Loading of revenue freight on the railroads of the 
United States furnishes a sort of composite picture 
of the general traffic and revenues of the roads. 
Here again we find that the aggregate number of 
cars loaded in 1933 was only slightly greater than 
in 1932, when it was inordinately low and far below 
that of the years immediately preceding. In brief, 
an aggregate of 28,960,910 cars were loaded on the 
railroads of the United States in 1933 as against 
28,179,952 cars in 1932, but comparing with 387,151,- 
249 cars in 1931, 45,877,974 cars in 1930 and 52,- 
827,925 cars in 1929. The details regarding the sep- 
arate items going to make up the grand totals are 
shown in the table which follows: 


LOADING OF REVENUE FREIGHT ON THE RAILROADS OF THE 
UNITED STATES FOR 52 WEEKS. 
(Number of Cars.) 





1933. 1932. 1931. 1930. 1929, 

Grain & grain prods. 1,654,405 1,653,381 2,024,394 2,265,400 2,396,195 
Livestock .....<<... 886,141 949,287 1,162,060 1,285,153 1,419,191 
Cesctueodcccens 5,615,935 5,338 ,938 6,493,200 7,927,035 9,095,271 
NS ie «as rein br ote 295,544 223,766 324,743 487 ,841 634,427 
Forest products.... 1,085,592 899,198 1,471,398 2,369,319 3,248 408 
Ci ieaicnows iene 700,286 210,367 874,673 1,661,659 2,281,566 
Mdse. (less than car 

load freight)... 8,428,384 9,069,736 10,948,873 12,200,534 13,205,698 
Miscellaneous- - ~~~ - 10,294,623 9,835,279 13,851,908 17,681,033 20,547,169 

er 28,960,910 28,179,952 37,151,249 45,877,974 52,827,925 


It should perhaps be added that the freight traffic 
handled in 1933 by the railroads of this country 
measured in net ton miles (the number of tons of 
freight multiplied by the distance carried), totaled 
275,082,712,000 net ton miles, according to complete 
reports for the year just received by the Bureau of 
Railway Economics. This was an increase of 16,- 
034,040,000 net ton miles or 6.2% above that for 1932, 
but a reduction of 65,065,910,000 net ton miles or 
19.1% under that for 1931. In the Eastern District, 
there was an increase of 6.8% in the amount of 
freight handled in 1933, compared with 1932, while 
the Southern District shows an increase of 6.3% and 
the Western District an increase of 5.2%. 
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In the case of the separate roads, the only point 
of special importance to notice is that so many roads 
were able to convert losses in gross into gains in 
net. As one illustration, the New York Central (in- 
cluding the Pittsburgh & Lake Erie and the Indiana 
Harbor Belt), reports a decrease of $7,767,078 in 
gross, but an increase of $10,629,429 in net. In like 
manner the Pennsylvania Railroad, while suffering 
a decrease of $6,677,644 in gross, has added $8,565,612 
to its net earnings. And these instances might be 
multiplied many times by mentioning other roads 
and taking in other sections of the country. In the 
following we undertake to show all changes for the 
separate roads and systems for amounts in excess of 
$1,000,000, whether increase or decreases and in both 
gross and net. It will be observed that the only de- 
creases in the net for that amount come from South- 
western roads like the Atchison, the Rock Island, 
the St. LouisSan Francisco and the Missouri- 
Kansas-Texas, besides the New Haven Road and the 
Long Island. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS 
"neal DEC. 31 1933. 


Decrease. 
Duluth Missabe & North 7 325. “208 New York Central----- a$10 295,038 

Chesapeake & Ohio__--- 7,243.6 N YN H & Hartford... 7,748,501 
Norfolk & Western.-_--- 6 387980 Pennsylvania - -------_. .677 ,644 
Great Northern____---- 6,374,645| Chicago RI & P (2roads) 5,931,578 
Baltimore & Ohio------ 5,909,429| Long Island_-_-_---_--- .151,494 
Southern Ry.......--.- ,161,561| Boston & Maine___--_-_-. 3,210,384 
Bessemer & Lake Erie... 2,994,473] Del Lack & Western__.. 3,108,577 
Elgin Joliet & Eastern... 2,221,519) Central RR of N J_---- 56,140 
International Great Nor. 2,144,148] Reading Co____----_--. 2,342 322 
Penna-Reading S Lines. 2,121,826} Union Pacific (4roads)_._ 2.109,191 
Pittsburgh & Lake Erie-_ 2,060,861|St Louis-San Fr (3 roads) 2,013,337 
Wheeling & Lake Erie... 2,027.585)| Missouri Pacific_....--- 1,966,401 
Union RR of Penna__-- 1,741,184) Erie (3 roads) __.._-_--- 1,824,387 
Louisville & Nashville_.. 1,736,934} Utinois Central_......-- 1,778,759 
Cine New Orl & Tex Pac 1,496,628} Wabash______.___._.-- 1.578.617 
N Y Chicago & St Louis 1,489,038; Mo-Kan-Texas Lines__. 1,543,152 
Lake Superior & Ishpem 1,427,159| N O Tex & Mex (3 roads) .316,613 
Grand Trunk Western... 1,045,974| Los Angeles & Salt Lake. 1,247.725 
Nashv Chatt & St Louis 1,025,972| Texas & Pacific___._.--. 1,109,431 
——__—_——-| Delaware & Hudson_--.. 1,047,032 
Total (19 roads)____-_- $60.035.144 Chicago Burl & Quincy... 1,046,654 
ecTrease. —_— 
Atch Top & S F (3 roads) $13,397,101 Total (36 roads)... --- $90,755 180 

Southern Pacific (2 roads) 12,445,102 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $7,767,078. 


PRINCIPAL CHANGES IN NET EARNINGS FOR 12 MONTHS 
ENDED DEC. 31 1933. 









Increase. Increase. 

Great Northern____...-$10.485,093 | Elgin Joliet & Eastern. $1,831,252 
Southern Ry___-_--- _. 10,321,192) Internat Great Northern 1:622'820 
New York Central__--_-- a8,958,288 Chicago St P Minn & Om _ 1,529,192 
Poenmeyivanis .......... MR a ag eee 1,528,915 
Chicago Mil St P & Pac. 8.075, 665, Union RR of Penna__-. 1,440,457 
Baltimore & Ohio------ 7,194,66: 5| Union Pacific (4 roads)_. 1,375,218 
Duluth Missabe & Nor. 6,391 (734 | Pittsburgh & Lake Erie. 1,302,448 
Norfolk & Western_-_--_- 5,215,506! Yazoo & Miss Valley- 1,235,601 
Chesapeake & Ohio_-_--- 4,882,693 Lake Superior & Ishpem 1,215,811 
Chicago & North West... 3,792,431! Chicago & Eastern Ill_-__ 1,073,810 
Atlantic Coast Line----- 3.783626, Terminal RR Assnof StL 1,051,658 
jo Oe, See 3,313,319| Grand Trunk Western_- 1,048,817 
Chicago Burl & Quincy... 3,109,35 —— 
Louisville & Nashville... 3,102,855 Total (40 roads) _---- $125,193,691 
Northern Pacific _------ 934,18 Decrease. 
N Y Chicago & St Louis 2,860,807} Atch Top & S F (3 roads) $5,192,097 
Bessemer & Lake Erie__. 2,810,030 N Y N H & Hartford- 3'990.321 
marie  FOAdS) .. cn nue 2,470,470 Chicago R I & Pac (2 rds) 2,025,551 
Seaboard Air Line___--- 2,386,004 | Missouri-Kansas-Texas_. 1,313,451 
Cine N O & Tex Pac__-_ 2.2971568 St Louis-San Fr (3 roads) 1,155.767 
Minneap St P& SS M-_- 2'133'869 OS |S a ae 1,040,097 
Illinois Central_____-__- 1.982'228 | eentenennenone 
St Louis Southwestern_. 1,870,498! Total (11 roads)..---- $14,717 .284 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is an increase of $10,629,429. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
part played by reduced expenses in improving net 
results appears when it is found that while only the 
Southern District and the Northwestern region of 
the Western District and the Central Eastern region 
of the Eastern District are able to show better gross 
revenues than in 1932, all the different regions in 
each of the districts with the single exception of the 
New England region and the Central Western re- 
gion are able to show improved net results. Our 
summary by groups is as below. As previously ex- 
plained, we group the roads to conform entirely with 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups and 
regions are indicated in the footnote to the table. 
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District and Region. 
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ross Earnings 








Jan. 1 to Dec, 31— 1933. 1932. Inc.(+) or Dec. iy 
Eastern District— $ $ 
New England region (10 roads)_... 140,109,285 152,775,852 —12,666,567 8. Be 
Great Lakes region (30 roads). ____ 622,567,399 636,736,457 —14,169,058 2.23 
Central Eastern region (25 roads)... 650,844,096 648,485,943 +2'358,153 0.36 
es VES COE o nnadicuewaneeu 1,413,520,780 1,437,998,252 —24,477,472 1.70 


Southern District— 
Southern region (29 roads)_....... 
Pocahontas region (4 roads) 


po SR 


Western District— 
Northwestern region (17 roads) -_.-. 
Centra! Western region (22 roads) .. 
Southwestern region (28 roads) --.. 


388,949,801 
194,551,462 


583,501,263 


378,418,688 
180,626,999 


559,045,687 


+10,531,113 2.78 
+13,924,463 7.71 


+ 24,455,576 4.37 





365,818,759 349,227,575 +16,591,184 4.75 
509,124,882 543,118,842 —33,993,960 6.26 
256,896,857 267,364,749 —10,467,892 3.92 


Total (67 roads)..--.....--..-- 1,131,840,498 1,159,711,166 —27,870,668 2.40 


Total all districts (165 roads)_..--- 3,128,862,541 3,156,755,105 —27,892,564 0.88 


District and Region. 

Jan. 1 to Dec. 31. M ileage—— 
Eastern Distrit— 1933. 1932. 

New England region. 7,225 

Great Lakes region - - 27,172 

Central Eastern reg’n 25,459 








Net Earnings——————— 
— Inc. yy or Dec. om 
41,322,570 —3, 0, 155 Ps 67 
134,408,226 +20,769,160 15.45 
168,455,438 +28,190,848 16.74 


389,564,087 344,186,234 +45,377,853 13.18 





1933. 


$ 
37,740,415 
155,177,386 
25, 467 196 646,286 


60,107 





Southern Districi— 
Southern region. ---- 


39,524 
Pocahontas region -- 


39,834 97,732,938 
6,091 


6,131 86,035,029 
45,965 183,767,967 


66,054,840 
75,215,396 


141,270,236 


+31,678,098 47.95 
+10.819,633 14.38 


+42,497,731 30.08 





45,615 


Western Distric— 
Northwestern region. 48,734 
Central West. region 53,827 
Southwestern region. 33,079 


48,817 90,559,400 
53,919 135,675,610 137,470,509 
33,245 60,072,764 59,746,106 +326,658 0.55 


135,981 286,307,774 247,712,187 +38,595,587 15.58 


Total all districts. ..241,111 242,053 859,639,828 733,168,657 +126471,171 17.25 
NOTE.—We have changed our grouping of the roads to conform to the classifi- 


cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions. 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 
burg, W. Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi Rivet 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Missis 
sippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the last 
two calendar years classified by districts and re- 
gions, the same as in the table above, and giving the 
figures for each road separately. 


sEARNINGS OF UNITED STATES RAILROADS FROM JAN. 


Eastern District. 
Gross et 


50,495,572 +40,063,828 79.34 


—1,794,899 1.31 





TORE cecsscucene 135,640 





1 TO DEC. 31. 




















New England 1933. 1932. 1933. 1932. Inc. or Dec. 
Region— $ 3 3 $ 3 
Bangor & Aroostook 5,805,511 5,911,877 2,279,069 1,985,289 +293,780 
Boston & Maine.--. 41,877,370 45,087,754 11,487,494 12,144,086 —656,592 

Can Nat System— 

CN Linesin NE. 1,039,090 1,166,816 —228,097 —243,448 +15,351 

Central Vermont. 5,008,079 5,234,570 635,424 527,563 -+107,861 

Grand Trunk West—See Great Lakes region 

Dul Winn & Pac—See Northwestern region 
Can Pac System— 

C P Linesin Me_. 1,583,487 1,681,647 204,106 —15,805 +219,911 

C P Lines in Vt_- 897,591 1,036,462 —134,889 —130,564 —4,325 

Dul So Sh & Atl—See Northwestern region 

Minn 8 P & 8 S M—See Northwestern region 

Spokane Internat—See Northwestern region 
Maine Central ---- 10,556,435 11,254,771 2,981,807 2,580,993 + 400,814 
New Haven System— 

NYNH & Hartf 67,224,751 74,973,252 17,997,724 21,988,045 —3,990,321 

N Y Ont & West—See Great Lakes region 
N Y Connecting... 2,730,165 2,558,597 2,157,225 1,979,805 +177,420 
MUGBRE  cdsceunse 3,386,806 3,870,106 360,552 506,606 —146,054 

Total (10 roads) --140,109,285 152,775,852 37,740,415 41,322,570 —3,582,155 

GTO88 Net 
Great Lakes 1933. 1932. 1933. 1932. Inc. or Dec. 
Region— 3 3 3 $ $ 

Can Nat System— 

C N Lines in N E—See New England region 

Central Vermont—See New England region 

Dul Winn & Pac—See Northwestern region 

Gr Trunk West-- 14,958,766 13,912,792 1,234,043 185,226 + 1,048,817 
Cambria & Indiana. 1,186,843 1,126,186 384,775 346,934 37,841 
Delaware & Hudson 22,178,122 23,225,154 1,896,410 970,04 + 926,365 
Del Lack & Western 43,339,279 46,447,856 8,562,152 9,392,277 830,125 
Detroit & Mackinac 601,960 759,895 93,035 153,107 —60,072 
Detroit Terminal - -- 650,246 601,579 115,196 83,255 +31,941 
Det & Tol Sh Line-- 2,562,417 2,303,580 1,298,762 1,061,381 +237,381 
Erie System— 

Chicago & Erie. 8,929,614 8,904,312 3,892,158 3,087,772 +4804,386 

, ae =e 63,156,702 64,841,762 16,581,626 14,810,489 +1,771,137 

New Jersey & N Y 9,121 1,103,750 —71,066 33,987 —105,053 

N Y Susq & West. 3,160,853 3,522,186 797,992 1,016,441 —218,449 
Lake Terminal - - --- 607,198 352,958 226,137 79,072 +147,065 
Lehigh & Hud River 1,443,351 1,579,504 460,608 453,892 +6,716 
Lehigh & New Eng. 3,000,725 3,274,739 700,618 794,202 —93,584 
Lehigh Valley - ----- 38,177,450 38,739,138 7,945,383 7,052,957 +892,426 
Monongahela. - ---- 3,584,699 3,634,116 2,251,972 2,152,569 +99,403 
Montour. ...-.--<- 1,662,916 1,508,978 562,558 18,264 + 44,294 
New Haven System— 

N Y NH & Hartford—See New England reg 

N Y Ont & West. 9,644,523 10,571, 876" . "665, 844 3,049,689 —383,845 
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1933. 1932. 1932. Inc. or Dec. 
N Y Central Lines— $ $ s $ 3 
Ind Harbor Belt. 7,765,719 7,298,620 3,143,519 2,774,826 +368,693 
N Y Central. _283,341,102 293,636,140 75,417,808 66,459,520 +8,958,288 
Pittsb & Lake Erie 14,582,837 12,521,976 2,610,128 1,307,680 + 1,302,448 
N Y Chic & St Louis 30,647,506 29,158,468 9,912,548 7,051,741 +2,860,807 
Newburgh & So Sh- 391 601,756 —95,328 —58 ,768 —36,560 
Pere Marquette..-. 21,947,295 21,461,277 4,054,575 3,271,381 +783,194 
Pitts & Shawmut- -- 670,421 814,463 109,995 153,651 —43 656 
Pitts & W Virginia-. 2,530,253 2,239,821 816,984 499,872 +317,112 
Pitts Shawm & No-- 989,451 935,591 169,031 31,939 +137,092 
Toledo Terminal. -- 714,227 755,762 206 ,066 127,897 +78,169 
Wabash System— 
Ann Arbor. - 2,985,896 3,116,589 604,210 446,196 +158,014 
WEsuwsens . 386,207,016 37,785,633 8,629,647 7,100,732 +1,528,915 
Total (30 roads) - -622, 567, 399 636, 736, a7 155, atts a6 134, 4,408. _ +3018, 160 
—GTO88 _Net- 

Central Eastern 1933. 1932. 1933. 1932. Inc. or Dec. 
Regton— ~ $ $ % 
Akron Canton & Y. 1,594,629 1,564,496 574,045 484,275 +89,770 
Alton & Southern.. 1,036,551 903,912 437,493 310,335 +127,158 

Balt & Ohio System— 

Alton—See Central Western region 

Balto & Ohio----131,792,253 125,882,824 41,422,553 34,227,888 +7,194,665 

B & O-Chie Term 3,079,088 3,223,214 454,125 420,875 + 33,250 

Staten Is] Rap Tr 1.71 1,804 1.804.889 378,267 400,913 —22,646 
Belt Ry of Chicago. 4,027,325 3,927,472 1,529,024 1,178,723 +350,301 
Bessemer & L Erie.. 6,742,869 3,748,396 1,934,003 —876, 027 +2,810,036 
Bklyn E D Terminal 923,175 851,199 405,822 334,723 + 71,099 
Chic & East Illinois. 12,218,449 12,189,973 2,617,391 1,543,581 +1,073,810 
Chie & Ill Midland. 3,026,349 2,058,561 1,096,678 ae 525 +708,153 
Chic Ind & Louisv 7,228,716 7,916,338 1,483,659 458,923 + 24,736 
Conemaugh & Bl Lk 689,710 311,223 161,444 pie 609 +231,053 
Det Tol & Ironton 4,042,660 4,130,256 1,610,447 1,089,768 + 520,679 
Elgin Joliet & East. 9,985,608 7,764,089 2,421,872 590,620 +1,831,252 
Illinois Terminal... 4,749,837 4,551,048 1,547,554 1,184,745 + 362,809 
Missouri Pac System—See Southwestern region 

Missouri Illinois - - 850,168 875,561 183,747 159,375 + 24,372 
Monongahela Conn_ 803,347 467,293 43,818 —159,439 +203,257 
Pennsylvania System— 

Long Island _- -- -- 24,068,582 28,220,076 8,682,594 9,722,691 —1,040,097 

Pennsylvania. ._324,715,814 331,393,458 97,947,467 89,381,855 +8,565,612 
Reading System— 

Penn Read 8 Lines 4,092,778 1,970,952 27,857 —31,350 + 59,207 

Central of N J... 27,401,329 30,357,469 7,752,738 8,174,777 —422,039 

Reading Co__._- 49,464,052 51,806,374 16,315,524 13,002,205 +3,313,319 
Union RR of Pa__-. 3,690,135 1,948,951 349,236 —1,091,221 +1,440,457 
Western Maryland. 12,345,048 12,081,684 4,499,711 4,560,319 —60,608 
Wheeling & L Erie-_ 10,563,820 8,536,235 2,769,217 2,067,968  +701,249 

Total (25 roads) - -650, 844, 096 pase 485, 1943 196, 646,28 td 168,455,438 + 28190,848 

Total Eastern Dis- 

trict (65 roads) - 1413520 780 1437998, 252 389,564, 087 344,186,234 +45377,853 
Southern District. 
—GTO88 Neat 

Southern Region— 1933. 1932. 1933. 1932. Inc. or Dec. 
Atl Coast Line System— $ 3 3 3 3 

Atl & West Point. 1,280,053 1,263,274 21,756 —79,069 + 100,825 

Atl Birm & Coast. 2,604,544 2,413,794 26,502 —585,151 +611,653 

Atl Coast Line... 37,908,943 37,268,564 8,781,313 4,997,687 +3,783,626 

Charles & W Caro 1,888,221 1,633 ,908 627,383 328,375  +299,008 

Clinehfield_ .-~ .. 4,842,426 4,059,463 2,161,744 1,388,993 +-772,751 

Georgia... -..-.-..-- 3,010,050 2,862,177 484,806 165,705 +319,101 

Louisv & Nashv_. 65,656,958 63,920,024 15,408,387 12,305,532 +3,102,855 

Nash Chatt & St L 12,381,088 11,355,116 1,587,857 1,203,221 + 384,636 

West Ry of Ala_. 1,246,673 1,233,228 —27,000 —129,048 +102,048 
Columbus & Greenv 832,848 748,700 113,050 —72,356 +185,406 
Florida East Coast. 6,693,545 6,720,794 1,154,608 1,019,743 +134,865 
Georgia & Florida-- 5,719 818,829 48,621 —143,650 +192,271 
Gulf Mobile & Nor. 4,192,583 3,961,959 1,329,654 618,622 +711,032 
Illinois Central System— 

Central of Georgia 12,132,343 11,547,648 1,775,493 1,125,132 +650,361 

Gulf & Ship Island 1,070,054 1,034,915 150,204 42,302 +107,902 

Illinois Central... 75,966,799 77,745,558 21,940,948 19,958,720 +1,982,228 

Yazoo & Miss Vall 11,991,684 11,559,720 4,078,063 2,842,462 +1,235,601 
Mississippi Central 604,360 609,782 52,116 9,464 + 32,652 
Norfolk Southern. 4,385,592 4,188,799 803,155 369,789 +433,366 
Seaboard Air Line.. 31,549,557 30,740,335 5,739,485 3,353,481 +2,386,004 
Southern Ry System— 

Ala Gt Southern. 4,497,665 4,090,649 1,110,202 307,237 +802,965 

Cin NO & Tex P_. 11,622,730 10,126,102 4,572,587 2,275,019 +2,297,568 

Ga South & Fla... 1,634,446 1,876,618 192,199 302,379 —110,180 

Mobile & Ohio... 8,161,996 7,851,329 1,333,320 795,138  +538,182 

NO & Northeast. 1,949,879 1,960,873 369,603 73,266 +296,337 

New Orl Term... 1,266,970 1,480,150 758,004 892,125 —134,121 

North Alabama_-- 530,818 486,613 204,704 140,157 +64,547 

Southern Ry- - - -- 76,148,103 72,986,542 22,442,694 12,121,502 +10321,192 
Tennessee Central_. 1,923,154 1,873,225 491,480 418,063 +73,417 

Total (29 roads) - -388, 1949, 801 378, 418, 3,688 97,732,938 66, 054,% 840 +31678,098 098 

GTOSs Neat 
Pocahontas 1933. 1932. 1933. 1932. Inc. or Dec. 
Region— 3 $ $ $ $ 

Chesapeake & Ohio_105,969,522 98,725,860 47,643,437 42,760,744 + 4,882,693 
Norfolk & Western. 69,262,891 62,775,611 30,245,584 25,030,078 +5,215,506 
Richm Fred & Po-- 5,885,276 6,306,559 1,232,740 1,374,620 —141,880 
Viteinian. 02... 13,433,773 12,818,969 6,913,268 6,049,954 +863,314 

Total (4 roads) - -- 194 551,462 180,626,999 86,035,029 75, 215, 396 


+ 10819,633 





Total Southern Dis- 
trict (33 roads) _- -583, 498, 565 559, 045, aor 


183,765,269 


141,270,236 +42495,033 





Western District. 





Northwestern -GTOSS Net 
Region— 1933. 1932. 1933. 1932. Inc. or Dec. 

Can Nat System— $ $ $ $ $ 

C N Lines in N E—See New England region 

Central Vermont—See New England region 

Dul Winn & Pac. 812,579 841,099 —63,184 —221,243 + 158,059 

Grand Trunk Western—See Great Lakes region 
Canadian Pacific System— 

C P Lines in Me—See New England region 

C P Lines in Vt—See New England region 

Dul So Sh & Atl- 1,963,106 1,634,036 327,670 —202,169 +529,839 

MStP&SSM-_- ~ 22'293/596 22,079,116 4,299,726 2,165,857 +2,133,869 

Spokane Internat 443,030 526,798 —23 ,964 —51,567 + 27,603 
Chic & North West. 73,394,501 72,491,521 15,679,532 11,887,101 +3,792,431 

Chic 8t PM & O_ 14,527,600 14,831,762 3,321,089 1,791,897 +1,529,192 
Chic Great Western 14,575,180 15,159,400 4,253,067 3,544,150 +708,917 
Chic Mil St P & Pac 85,495,220 84,900,833 20,898,379 12,822,714 +8,075,665 
Chie River& Ind--_ 4,532,517 4,314,996 2,548,079 2,242,740 +305,339 
Dul Missabe & Nor. 9,700,200 2,374,934 3,982,350 —2,409,384 +6,391,734 
Great Northern.--- 61,923,891 55,549,246 20,378,667 9,893,574 +10485,093 
Grean Bay & West. 1,094,300 1,166,241 171,744 198 ,822 —27,078 
Lake Sup & Ishpem. 1,871,784 444,625 1,047,671 168,140 +1,215,811 
Minneapolis & St L. 7,673,398 7,854,700 926,113 410,662 +4515,451 
Northern Pacific... 47,578,677 47,084,176 8,585,185 5,650,997 +2,934,188 
Spokane Port! & S__ 4,608,094 4,867,498 1,784,698 1,312,976 +471,722 
Union Paciiic System— 

Los Ang & Salt Lake—See Central Western region 

Oregion Short Line—See Central Western region 

Ore-Wah RR & N 13,331,086 13,106,594 2,442,578 1,626.585  +815,993 


St Joseph & Gr Isl—See Central W estern region 


Union Pacific—See Central Western region 





Total (17 roads) --365,818,759 349,227,575 


90,559,400 


50,495,572 + 40063,828 
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GTO8s et 
Central Western 1933. 1932. 1933. 1932. Inc. or Dec. 
cue $ $ x $ 3 

Atchison System— 

Atch Top & 8 Fe. 98,462,856 109,893, dl 21,316,830 25,965,321 —4,648,491 

Gulf Colo & 8 Fe—See Southwestern regio 

Panhandle & 8 Fe 8,621,500 8,564, 940. 2,762,221 1,900,918 +861,303 
Baltimore & Ohio System— 

CN eS 13,328,174 14,090,370 4,112,505 3,502,410 +610,095 

Balt & Ohio—See Central Eastern region 

Balt & Ohio-Chice Term—See Central Eastern region 

Staten Isl Rap Tran—See Central Eastern region 
Burlington Route— 

Ch Burl & Quincy 78,496,975 79,543,629 24,135,376 21,026,025 +3,109,351 

Colo & Southern. 5,485,205 5,451,108 1,162,105 802,666 +359,439 

Ft Worth & DC. 5,633,368 6,003,759 2,274,161 2,332,456 —58,295 
Den & Rio Gr West. 17,112,794 17,560,621 5,225,370 4,850,114 +375,256 
Denver & Salt Lake. 1,657,331 1,915,469 768,172 935,770 —167,598 
Nevada Northern... 270,868 334,358 —7,609 8,3 —15,931 
Peoria & Pekin Un- 917,673 863,640 193,043 128,319 +64,724 
Rock Island System— 

Chie RI & Gulf-. 3,416,409 3,996,248 860,314 1,279,200 —418,886 

Chich R I & Pac. 61,432,040 66,783,779 11,552,739 13,159,404 —1,606,665 
San Diego & Ariz E. 424,549 360,179 —50,893 —428,603 +377,710 
Southern Pacific System— 

Northwestern Pac 2,853,362 3,176,592 148,889 119,389 +29,500 

Southern Pacific. 97,059,087 107,162,148 23,287,185 24,516,692 —1,229,507 

Texas & New Orl—See Southwestern region 
Toledo Peoria & W. 1,690,429 1,497 ,341 430,249 238,449 +-191,800 
Union Pacific System— 

Los Ang & Salt L. 13,935,335 15,183,060 4,509,534 4,867,991 —358,457 

Oregon Short Line 20,466,813 20,381,597 7,079,283 6,703,866 +375,417 

Ore-Wash RR & Nav—See Northwestern region 

St Joseph & GrIsl 2,655,409 2,290,387 1,128,299 760,049 +368,250 

Union Pacific_... 63,357,225 66,141,146 22,446,396 22,630,838 —184,442 
5 eee 979,168 1,156,308 291,435 434,122 —142,687 
Western Pacific__.. 10,868,312 10,768,713 2,050,006 1,736,791 +313,215 

Total (22 roads) -.509,124,882 543,118,842 135,675,610 137,470,509 —1,794,899 

——GTO88 Ne 
Southwestern 1933. 1932. 1933. 1932. Inc. or Dec. 
Region— 3 3 $ $ 3 

Atchison System— 

Atch Top & S Fe—See Central Western region 

Gulf Col & 8S Fe_. 12,742,081 14,675,148 1,944,068 3,348,977 —1,404,909 

Panhandle & S Fe—See Central Western ion 
Burl & Rock Island. 959,678 1,023,736 148,013 114,082 + 33,931 
Ft Smith & Western 670,557 685,187 5,558 20,980 + 54,578 
Frisco Lines— 

Ft W & Rio Gr___ 424,044 472,303 —268,726 —271,254 +2,528 

St L-San Fran_-- 38,731,160 40,712,215 7,025,742 8,250,694 —1,224,952 

St L-SF of Texas. 1,062,161 1,046,184 3,356 —53,301 +66,657 
Galveston Wharf_-. 1,136,308 1,618,564 372,993 605,457 —232,464 
Kansas City South. 8,346,496 8,750,139 2,182,831 2,136,110 +46,721 

Texarkana & Ft S 1,016,267 1,125,298 339,234 7,511 + 11,723 
Kansas Okla & Gulf. 1,775,837 1,793,185 836,098 737,041 + 99,057 
Louisiana & Ark... 4,124,940 4,055,834 1,433,061 1,209,618 +223,443 
La Ark & Texas---- 840, 682,495 61,344 99,801 +61,543 
Midland Valley__-- 1,358,308 1,518,478 611,625 643,908 —32,283 
Mo & North Ark_-- 894,780 838,829 185,572 —2,868 +188,440 
Mo-Kansas-Texas_. 25,696,675 27,239,827 6,698,471 8,011,922 —1,313,451 
Mo Pacific System— 

BaumontSL& WwW 1,362,154 1,580,217 282,671 422,550 —139,879 

Internat Gt Nor_. 12,287,759 10,143,611 3,417,471 1,794,651 +1,622,820 

Missouri Illinois—See Central Eastern region . 

Missouri Pacific__ 67,953,779 69,920,180 15,506,336 16,200,799 —694,463 

N O Tex & Mex_-_ 1,300,818 1,577,314 127,310 246,447 —119,137 

St L Brownsv & M_ 3,938,899 4,760,953 1,157,398 1,767,832 610,434 

8S A Uvalde & Gulf 775,863 950,578 155,268 225,293 —70,025 

Texas & Pacific__ 20,229,967 21,339,398 6,370,979 6,469,868 —98 ,889 
Okla City-Ada-Atok 315,093 375,079 102,674 92,577 + 10,097 
St L Southwestern__ 12,953,395 12,554,433 3,889,700 2,019,202 +1,870,498 
Southern Pacific System— 

Northwestern Pac—See Central Western region 

Southern Pacific—See Central Western region a 

Texas & New Orl_ 28,673,646 31,015,687 4,677,098 3,693,295 +983,803 
Term RR Assn St L 6,132,421 5,653,267 2,488,883 1,437,225 +1,051,658 
Texas Mexican. - - - - 634,484 653,132 —27,163 23,118 —50,281 
Wichita Falls & Sou 558,878 603,478 164,899 174,571 —9,672 

Total (28 roads). 256,896,857 267,364,749 60,072,764 59,746,106 +326,658 








Total Western Dis- 
trict (67 roads) - - - 1131840 498 1159711, 166 286, 307, Lata 247.7 712, 187 


+38595,587 





Grand total (165 


| 3128859 843 3156755, 105 ae 9, 637, 130 733, 168, 657 + 126468473 








Weather Conditions and Results in Earlier Years. 

As to weather conditions, which often are an important 
traffic and revenues in the early months 
like that of 1932, 1951 and 
It should be added 


on the day after 


factor affecting 
of the year, the winter of 19353, 
1930, presented no unusual conditions. 
however that at the very close of 1933, 
Christmas a heavy snow storm blanketed the whole of the 
Northern part of the Eastern half of the country, the fall 
in this city reaching 10 inches, the heaviest since February 
degrees 


1926 and the temperature on Dec. 30 dropped to 6 
below zero. In 1929 weather conditions were not much of a 
drawback in the Northern part of the Eastern half of the 
country. In the Western half, however, the winter then 
was quite severe, extreme cold accompanied in many in- 
stances by repeated heavy snowfalls, having seriously in- 
terfered with railroad operations. The remark applies par- 
ticularly to Wisconsin, Iowa, Colorado, Utah, Wyoming, 
Montana, Idaho, and, indeed, all the way west to the State 
of Washington. Colorado seems to have suffered most in 
that year from accumulated snow. It was likewise reported 
that highways in Wyoming, Utah and Idaho were blocked 
by snowdrifts and that zero temperatures were general. 
Montana appears to have suffered in a similar way. On 
Feb. 9 1929 Associated Press advices from Kansas City 
stated that railroad transportation in southwestern Colorado 
had been further hindered by additional snow and that zero 
temperatures prevailed in that region and in Kansas, Ok- 
lahoma and the Texas Panhandle. Two more snowslides had 
crashed on the tracks of the Denver & Rio Grande Western 
between Durango and Silverton, Col., making a total of 11 








Financial 


in 13 miles. At different times during March of 1929 also 
there came reports of snowslides at widely separated points 
in the section of country referred to—Colorado, the Dakotas, 
Montana, the State of Washington, &c. 

It has already been indicated that the further decrease in 
gross revenue of United States railroads in 1933 _of 
$27,892,564 though small, and accompanied by an increase 
in net earnings of $126,471,171, came after tremendously 
heavy losses in the three years preceding. In 1932 our 
tabulation recorded a falling off of $1,071,798,819 in the gross 
earnings and of $244,431,640 in the net earnings. In 1931 
there was a loss of $1,105,303,735 in gross and of $395,- 
804,589 in net, while in 1930 there was $1,014,198,837 loss in 
gross and of $432,368,693 in the net. making for the three 
years combined an unparalleled shrinkage of income. More- 
over, even in 1929 the results for the year as a whole were 
far from brilliant, our tabulations showing only $162,305,781 
gain in gross and $91,282,713 gain in net in 1929 over 1928. 
The year 1929 was one of unexampled activity in trade up 
to the time of the panic, but after this latter event trade 
suffered a severe setback, and losses in October, November 
and December offset to that extent the gains of the early 
months of that year. Moreover, the 1929 gain, at least as 
far as the gross earnings are concerned, was merely a re- 
covery of the losses sustained in the two years immediately 
preceding. For the calendar year 1927 our compilations had 
shown a falling off of $253,305,228 in the gross earnings and 
of $155,453,498 in the net earnings, and in our comments on 
the results for that year we remarked that it had been in 
fact the poorest year that these rail carriers had had since 
their return to private control in 1920. In 1928 our state 
ment showed a further loss in gross earnings of $30,265,342 
in comparison with the poor results of 1927, accompanied, 
however, by a saving in expense of $135,4385,125, produc- 
ing, therefore, a gain in net of $105,169,783, which to that 
extent acted as an offset to the much larger loss in net 
sustained in 1927. Though the further gain in gross re- 
corded in 1929, amounting to $162,305,781, did not serve to 
wipe out entirely the very heavy losses in gross sustained 
during the two preceding years, the showing of the net was 
the best ever made as the result of the further increase 
in the sum of $91,282,713 in that year. It should not escape 
attention that while there was very considerable trade re- 
vival in 1928, particularly during the last half of the year, 
and certain leading industries enjoyed prosperity for nearly 
the whole of the 12 months, full recovery from the set- 
back of 1927 did not ensue until 1929. During the early 
months of 1928, outside of a few excepted industries, the 
volume of trade was in many instances moderately smaller 
than it had been in 1927. There was in 1928, it is true, a 
revival of the automobile trade after the severe slump which 
that trade had experienced during the previous year, which 
slump, however, was due mainly to the fact that the Ford 
plants were than out of commission. being engaged in devis 
ing a new model of car. But it remained for 1929 to show 
what the automobile industry could do in a period of real 
trade revival and with the Ford plants once more operating 
at a normal capacity, and apparently no obstacles of any 
kind existing to full capacity production anywhere. In like 
manner it remained for 1930, 1981 and 1932 to show what 
a setback the automobile trade could experience at a time 
of a general slump in business. 

The 1927 loss in net was the first the roads of the United 
States had sustained after a long series of gains beginning 
with 1921. On the other hand, previous to 1921 expenses 
had been mounting up in a frightful way until in 1920 a 
point was reached where even some of the strongest and best 
managed roads were barely able to meet ordinary running 
expenses, not to mention taxes and fixed charges. And it 
was these enormously inflated expense accounts that fur- 
nished the basis for a good part of the savings and economies 
effected in the years after that. As compared with 1920, 
the roads in both 1921 and 1922 also had the advantage of 
much more favorable weather conditions. In 1921 the 
winter was exceptionally mild. and much the same remark 
may be made with reference to the winter of 1922. This 
last, while perhaps not so extremely mild as the winter of 
1921, was at all events not of unusual severity—at least not 
of such severity in most of the country as to entail heavy 
expenses for the removal of snow and the clearing of tracks, 
though the winter is declared to have been a hard one in 
certain special sections, in Wyoming and Montana, for in- 
stance, and contiguous territory. In 1920, on the other hand, 
the winter had been exceptionally severe. 
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In commenting on the results for 1920 and noting the tre- 
mendous increase in operating costs in that year, we took 
oceasion to say that, taken in conjunction with the ante- 
cedent huge additions to expenses, it constituted an unfavor- 
able record for which no parallel could be found in Amer- 
ican railroad history. As a matter of fact, 1920 constituted 
the fourth successive year in which the net had fallen off— 
in each year, too, in face of very substantial gains in the 
gross earnings. As showing how extraordinarily poor the 
results were in 1920, we may say that, while there was an 
addition to the gross of no less than $1,026,235,925, net 
actually fell off in amount of $3038,953,253. In 1919 the 
increase in the gross was of only moderate extent (5.25%), 
and yet amounted to $258,130,137. As it was accompanied, 
however, by an augmentation in expenses of $401,609,745, 
there was a loss in net of $143,479,608, or 15.80%. For 
1918 our compilation showed an increase in the gross in the 
sum of $863,892,744, or 21.40% (due in no small measure 
to the advance in rates made by Director-General McAdoo 
at the close of May in that year), but the addition to the 
expenses reached $1,148,664,364, or 40.35%, leaving a loss 
in the net of $284,771,620, or 23.92%. The prodigious aug- 
mentation in the 1918 expenses was due not merely to the 
general rise in operating costs, but yet more to the tremen- 
dous advance in wages granted by Director-General McAdoo 
in May 1918, and made retroactive to the Ist of January of 
that year. But even for the calendar year 1917 our com- 
pilations showed that while gross had increased $430,679,120, 
or 11.61%, this was attended by a rise in operating expenses 
of $490,738,869, or over 20%, leaving a loss of $60,079,749 
in net earnings. There was this qualifying circumstance, 
however, with reference to the 1917 loss in net, namely, 
that it followed strikingly good results, both as regards gross 
and net, in 1916 and 1915. On the other hand, it is equally 
important to remember that these gains for 1916 and 1915 
represented in part a recovery of previous losses. 

In the following we show the yearly comparisons as to 
both gross and net for each year back to 1907. For 1910 
and 1909 we take the aggregates of the monthly totals as 
then published by the Inter-State Commerce Commission, 
but for the preceding years we give the results just as regis- 
tered by our own tables each year—a portion of the railroad 
mileage of the country being then always unrepresented in 
the totals, owing to the refusal of some of the roads at that 


time to furnish monthly figures for publication. 





Gross Earnings. 


| Length of Road. 









































Year. 

Year Year | Increase (+) or Year Year 
Given. Preceding. | Decrease (—). Given. |Preceding. 

| $ $ $ Miles. Miles. 
ee | 2,287,501,605 | 2,090,595,451 | +196,906,154 | 173,028 | 171,316 
1908 __....| 2,235,164'873 | 2.536.914.597 | —301.749.724 | 199.726 | 197.237 
— Reptpoen | 205,003,302 | 2.322,549.343 | +282,.453.959 | 228,508 | 225,027 
1910 ___...| 2.836.795,091 | 2.597,783,833 | +239,011,258 | 237,554 | 233,829 
1911 ......| 2,805,084.723 | 2'835.109.539 | —30,024'816 | 241,423 | 238,275 
| Catena | 3'012,390,205 | 2:790:810,236 | +221,579,969 | 239,691 | 236,000 
> iepanetaies | 3'162.451.434 | 3,019,929.637 | +142/521,797 241,931 239625 
eet | 2'972'614.302 | 3.180.792,337 | —208,178,035 | 246,356 | 243,636 
S68 ..an00 | 3,166,214,616 | 3,013,674,851 | + 152,539,765 | 249,081 | 247,936 
: 940: 5 3.155,292.405 | +547.647.836 | 249.098 | 247,868 

1917 eres os 488'260 3'707 764140 + 430°679.120 | 250,193 340'879 
1918 | 4'900:759,309 | 4,036,866,565 | +863,892,744 | 233,014 | 232,639 
1919 ~- 2.2] 5'173.647.054 | 4,915.516.917 | +258,130,137 | 2335985 | 234/264 
"Eanes | 6.204'875.141 | 5,178.639,216 |+1026,.235,925 | 235,765 | 234,579 
9: 552.022.979 | 6.216.050.959 | —664,027.980 | 235,690 | 234,777 
1922 Pease TE S03 baa 416 | 51478.828,452 +43/693.964 | 235564 | 235/338 
1923 _......| 6.342,058.872 | 5,608,371.650 | +733,687,222 | 235,461 | 235,705 
1924 ______| 5,961,186.643 | 6,332,874,535 | —371,087,892 | 234,795 | 234,622 
eben | 6,177.280,802 | 5,977.687.410 | +199,593,392 | 236,330 | 236,139 
1926 6.435.539.259 | 6.169,453,120 | +266.086,139 | 236,891 | 235,809 
OO a | 6.195.259.346 | 6.448.564.574 |\— 253,305,228 | 238,527 | 237,799 
1928 ____..| 6.168.119.487 | 6,198,384,829 | —-30,265,342 | 240,626 | 239,536 
1929 ____..| 6.339,246.882 | 6.176.941.101 | +162.305,781 | 241,625 | 239,482 
pee 5,335.131,510 | 6,349,330,347 |—1014,198,837 | 242,517 | 242,169 
: | 4'230'360'663 | 5.335.664.398 |\—1105.303,735 | 242.764 | 242/582 
1932 See $°7's03 014 4'299'261'833 —1071'798'819 | 242'043 | 242056 
1933 __....' 3.128'862.541 | 3:156.755.105 | —27,892,564 | 241,111 | 242,053 

Net Earnings. | Length of Road. 

Year. 

Year Year Increase (-+-) or Year Year 
Given. Preceding. | Decrease (—). | Given. |Preceding. 

$ $ $ Miles. Miles. 

a 660,753,545 | 665,285,191 —4,526,646 | 173,028 | 171,316 
1908 694.999.048 748 370,244 | —53.371.196 | 199.726 | 1971237 
1909 _....-| 901,726,065 750.685.733 | +151,040,332 | 228,508 | 225,027 
1910 909.470.059 900,473,211 +8'996,848 | 237.554 | 233.829 
1911 _..---| 883,626,478 907'914.866 | —24,288.388 | 241,423 | 238.275 
1912 937,978,711 877.617.878 | +60.340,833 | 239,691 | 236.000 
iota 907.022°312 | 940,5091412 | —33)487,100 | 241,931 | 239'625 
1914 _....-| 828,522,941 904,448,054 | —75,825,113 | 246,356 | 243,636 
1916 ..... 1,040.304.301 828'650.401 | +211,653,900 | 249.081 | 247,936 
i eee 1'272.639.742 | 1,036.016,315 | +236,623,427 | 249,098 | 247,868 
SOOT ca0ck | 1'215,110.554 | 1.275,190,303 | —60,079,749 | 250,193 | 249.879 
905.794.715 | 1.190.566.335 | —284.771,620 | 233,014 | 232.639 
gif 764,578,730 908.058.338 | —143.479,.608 | 233,985 | 234,264 
461.922.776 765,876,029 | —303,953,253 | 235.765 | 2341579 

¢ 958.653,357 402,150,071 | +556,503,286 | 235,690 | 234,777 
1922 __-__- 1,141.598,071 951.497.925 | +190,100,146 | 235,564 | 235,338 
Seaaenig 1'410.968.636 | 1,161,243,340 | + 249,725,296 235,461 235.705 
So ie 1'424.240.614 | 1.409.433.583 | +14,807,030 | 234,795 | 234.622 
apap 1.604.400,124 | 1,428,508,949 | +175,891,175 236,330 236.139 
6 9" 1'602.513.558 | +128,995.572 | 236.891 | 235,809 
1927 a 1°299'021-808 1 38075 393 | —155'453.493 | 238,527 | 237°799 
1928 - 1.706 .067.669 | 1.600.897.886 | +105,169,783 | 240,626 | 2391536 
1929 __....| 1.798/200'253 | 1.706,917,540 | +91,282,713 | 241,625 | 239,482 
1930 .-.--- | 1'367'577.221 | 1.799,945.914 | —432,368,693 | 242.517 | 242.169 
+» Malate | '971'654.527 | 1.367.459.116 | —395,804.589 | 242°764 | 242'582 
anata | 733,368,461 977.800.101 | —244.431.640 | 242.043 | 242/056 
1933 _...-- 859.639.828 733.168.657 | +126.471,171 | 241,111 ! 242°052 
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The Course of the Bond Market. 


New high prices were again the rule in the bond market 
this week, reached on Wednesday after a few days of marking 
time. Net changes for the week were not great but a firm 
undertone was apparent. In 1928, when bond prices were 
at a peak, the difference in yield between Aaa issues and Baa 
issues was less than 1% for each group of railroad, utility 
and industrial bonds. A similar situation, where the lower 
grade issues sell fairly close to the high grades, is being ap- 
proached at the present time in the case of railroad issues, 
which show a difference of 1.59% between yields on Aaa and 
Baa issues, and in the case of industrial bonds, which show a 
difference of 1.14% between Aaa and Baa groups. The 
lower grade utility bonds, on the other hand, must make 
considerable progress before this group equals its position 
in 1928, for Baa utilities now yield 3.42% more than Aaa 
utilities. Taking the high grade bond market as a whole, 
the average yield on 30 Aaa bonds is now lower that at any 
time since 1902. 

The average price of eight long-term treasury bonds, for 
the first time this year, is higher than it was a year ago, 
when the break in the market incidental to wholesale bank 
closings occurred. The Treasury Department is making 
some effort toward somewhat longer term, or less short-term 
financing, with the announcement of a small issue ($75,000,- 
000) of six months bills which is to replace a $100,000,000 
issue of the usual three-month maturity. Other six month 
issues were recently sold, dated Feb. 7 and Feb. 14, along 
with the usual three-months issues, and were in good demand. 
Short-term interest rates in New York continued unchanged 
this week. 

High grade railroad bonds were firm to strong, the very 
best issues continuing to sell at prices close to the highest 
recorded in the past thirty years. Union Pacific 4s, 1947, 
and Atchison, Topeka & Santa Fe gen. 4s, 1995 at 102 and 
9914, respectively, were unchanged since a week ago. Penn- 
sylvania 414s, 1960, advanced from 105% to 106; Chicago, 
Burlington & Quincey 4s, 1949, declined from 100% to 100%. 
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Lower-priced issues gave ground in most cases—Western 
Maryland 5%s, 1977, from 9234 to 92, Illinois Central 434s, 
1966 from 75 to 72144 and Chicago, Milwaukee, St. Paul & 
Pacific 5s, 1975, from 534% to 5054. Some of the New York 
Central bonds were strong because of favorable developments 
indicative of payment in full for 1934 maturities. The 4s, 
1934, advanced from 9634 to 1001, and the 6s, 1935 from 
911% to 98%. Railroad news having to do with traffic and 
earnings continued favorable. 

While there was some irregularity in utility bond prices the 
prevailing trend was upward. High grades were in good 
demand and by Friday were selling close to the best prices 
for the year. Lower grades were more spotty but many 
issues showed fairly substantial advances. Federal Water 
Service 54s, 1954, were down 2 to 35 for the week. Indiana 
Electric 6s, 1947 lost 1% to 731%, Penn Public Service 5s, 
1954, sold 3 higher to 81, and South Carolina Power 5s, 
1957, were up 1 to 67. 

Industrial bonds continued strong in most classifications, 
and the volume of trading, though slightly diminished, re- 
mained sizable. Among the oils, Texas Corp. 5s, 1944, were 
unchanged for the week at 10014. Standard Oil of N. J. 5s, 
1946, gained % to 106%%. Skelly Oil 5'%s, 1939, lost 14 to 
94%4 after their previous sharp advance. In the steel group, 
National Steel 5s, 1956, were 1% lower at 9714, while Youngs- 
town Sheet & Tube 5s, 1978, gained 144 to 89. Paramount 
Publix 5'%s, 1950, filed, slipped to 4614 from their recent 
high of 504%, and Warner Bros. Pictures 6s, 1939, were also 
lower at 5414, off 4. Childs 5s, 1943, rallied sharply again 
and closed at 6134, up 1% for the week. Among the tire 
and rubber bonds, Goodrich 6s, 1945, were down % to 841%. 

The foreign bond market was somewhat irregular. Argen- 
tine and German issues were generally lower. There was 
an irregular upward movement in Japanese bonds. Seandi- 
navian and Finnish obligations were steady. Austrian bonds 
lost ground. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below. 








MOODY'S BOND PRICES, 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES.t 
(Based on Indivtdual Closing Prices.) 










































































U.8. 120 120 Domestic Corporate 120 Domestte All 120 Domestic Corporate 120 Domestic tt 
1934 Gov. | Domes- by Ratings.* Cor porate* by Groups. | 1934 120 by Ratings. Corporate by Groups. 30 
Datly Bonds. tte. | Datly | Domes- For- 
Averages. * Corp.*| Aaa. | Aa. | Ms Baa. RR. Fr. Ue | Indus. | Averages tic. Aaa. , Aa. A. Baa, RR. P.U. | Indus. | eigne. 
| | | 
Feb. 23__|102.34 | 95.18 |110.23 |101.97 | 93.26 79.68 | 97.16 | 88.36 |100.81 Feb. 23_-| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
22. | Stock | Excha|/nge Clo|sed as Stock | Excha)nge Clo|sed 
21_./102.31 95.48 |110.42 |101.81 | 93.40 | 80.14 97.31 88.50 |101.14 | Tien 5.04 4.15 4.64 18 6.20 4.92 5.53 4.68 7.51 
20_.|102.28 | 95.18 {110.05 |101.64 93.26 | 80.03 | 97.16 | 88.36 |100.98 20... 5.06 4.17 4.65 5.19 6.21 4.93 5.54 4.69 7.52 
19_.|102.24 95.33 |110.05 |101.64 | 93.40 | 80.26 | 97.16 | 88.50 |100.98 19... 5.05 4.17 4.65 5.18 6.19 4.93 5.53 4.69 7.51 
17_.|102.21 95.33 (109.86 |101.64 | 93.40 | 80.37 | 97.31 88.50 |100.81 itwe 5.05 4.18 4.65 5.18 6.18 4.92 5.53 4.70 7.61 
16_.|/102.21 | 95.33 |109.86 {101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 || 16..; 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
15..|102.17 | 95.03 |109.86 /100.81 | 93.11 80.03 | 97.00 | 88.23 |100.49 || 15..| 5.07 4.18 4.70 5.20 6.21 4.94 5.55 4.72 7.51 
14__/101.97 | 94.58 |109.49 |100.49 | 92.68 | 79.45 | 96.39 | 87.69 |100.17 1 14..| 5.10 4.20 4.72 5.23 6.26 4.98 5.59 4.74 7.53 
13..|101.82 | 94.29 |109.31 |100.33 | 92.25 | 79.11 | 95.63 | 87.43 |100.33 || 13..1 5.13 4.21 4.73 5.26 6.29 5.03 5.61 4.73 7.58 
| | Stock | Excha/nge Clo|sed 1 i Stock | Exchange Clo sed 
10_-|101.73 | 93.99 |109.12 |100.17 | 91.81 | 78.77 | 95.03 | 87.30 {100.17 || 10..| 5.14 4.22 4.74 5.29 6.32 5.07 | 5.62 4.74 7.57 
9..|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78.88 | 95.33 | 87.43 |100.00 || 9..| 5.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.57 
8..|101.82 | 93.99 (109.12 |100.17 | 91.81 78.99 | 95.18 | 87.56 |100.00 || 8..| 5.14 4.22 4.74 5.29 6.30 5.06 5.60 4.75 7.62 
7..|101.76 | 93.99 |109.12 | 100.00 | 92.10 | 78.88 | 95.33 | 87.43 | 100.00 Suet mone 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.61 
6..|101.93 | 94.43 {109.31 {100.00 | 92.53 | 79.80 | 95.93 | 87.83 {100.33 | 6...) &32 4.21 4.75 5.24 6.23 5.01 5.58 4.73 7.56 
5__|102.02 | 94.58 |109.49 |100.33 | 92.68 | 79.80 | 96.23 | 88.10 |100.33 | = 5.10 4.20 4.73 5.23 6.23 4.99 5.56 4.73 7.55 
--|102.07 | 94.14 |108.94 99.84 | 92.10 | 79.34 | 95.63 | 87.56 | 99.68 | ool ean 4.23 4.76 5.27 6.27 5.03 5.60 4.77 7.53 
--|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 --| 6.15 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.55 
--|101.47 | 93.26 |108.75 | 99.36 | 90.69 | 78.21 | 94.43 | 86.12 | 99.68 || Liat £29 4.24 4.79 6.37 6.37 5.11 5.71 4.77 7.63 
Weekly | Weekly 
Jan. 26--|100.41 | 91.53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26..| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
19__|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19_.| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.83 8.05 
12..| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.09 || i.<| 8.00 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
5..|100.42 | 84.85 {105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 §..| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
High 1934'102.34 | 95.48 |110.42 |101.97 | 93.40 | 80.37 | 97.31 88.50 |101.14 Low 1934 5.04 4.15 4.63 5.18 6.18 4.92 5.53 4.68 7.49 
Low 1934] 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High1934| 5.81 | 4.43] 5.20] 6.06| 7.58 | 5.75 | 6.74 | 4.97 | 8.65 
High 1933/103.82 | 92.39 |108.03 100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 | 5.47 4.81 8.63 
Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 | 7.17 6.35 | 11.19 
High 1932|}103.17 | 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 Low 1932!) 5.90 4.51 5.44 6.34 7Al 6.30 5.59 5.75 9.86 
— 89.27 | 57.67 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Tr. Ago— } Yr. Ago— 
¥eb.38°38 99.60 | 78.21 |102.64 | 88.50 | 75.29 | 57.64 | 72.16 | 80.03 | 82.99 | Feb.23°33 6.37 | 4.59 | 5.53 | 6.64] 8.73 | 6.95] 6.21 5.96 | 10.97 
rs.Ago 2 Yrs.Ago 
Feb.23'32' 94.50 ' 74.36 | 93.85 ' 81.42 ' 72.06 | 57.77 | 71.57 | 79.45 ' 72.45 Feb.23°32| 6.73 ' 5.15| 6.09! 6.96' 8.71! 7.01 ' 6.26! 6.92 ! 12.99 




















* These prices are computed trom average yields on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average movement of actual price quotations. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


** Actual average price of 8 long-term Treasury issues. +The latest complete list of bonds used in computing these indexes was published in the issue of Feb. 10 1934, page 
920. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 








L. T. Crowley Assumes Office as Chairman of Federal 
Deposit Insurance Corporation. 


Leo T. Crowley of Madison, Wis., on Feb. 21 assumed the 
office as Chairman of the Board of the Federal Deposit 
Insurance Corporation, succeeding Walter J. Cummings. 
resigned. 

Secretary Morgenthau administered the oath. 

—<j>—__—___ 


Resolution Opposing Principle of Deposit Insurance 
Adopted by Connecticut Bankers’ Association. 

A resolution voicing opposition to the principle of deposit 
insurance, together with a recommendation that the tem- 
porary insurance be continued until July 1 1936, was adopted 
by the Connecticut Bankers’ Association at its annual dinner 
meeting in the Hotel Taft on Feb. 8, according to the New 
Haven ‘Register’ of Feb. 9, which also stated in part: 





About 300 bankers from all parts of the State were in attendance. 

United States Senator Frederic C. Walcott (Rep.), of Norfolk, the 
principal speaker,” expressed himself as being in accord with the Associa- 
tion’s views. During his address he urged complete support of the NRA 
and the National Administration. 


Mayor Murphy and State Bank Commissioner Perry Speak. 


F Mayor John W. Murphy and State Bank Commissioner Walter Perry 
were the other speakers, Warren M. Crawford, President of the Associa- 
tion, presided as toastmaster, and Rev. Richard H. Clapp pronounced the 
invocation. 

Judicious handling of the $2,000,000,000 foreign exchange appropriation, 
said Senator Walcott, together with a shutting off of credit, will avert the 
war which seems imminent in Europe if conditions continue in their present 
trend. 

Mr. Perry, speaking in detail of recent developments in banking law, 
discussed the problem of deposit insurance, expressing the opinion that 
the public is practically ignorant of the intent, purpose and workings of 
the project which carries with it the possibility that it might account for 
the withdrawal of many banks from the Federal Reserve System. 
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Annual Report of Comptroller of Currency, J. F. T. O’Connor—Recommends Revision of Banking 
Act of 1933—Would Also Clarify Provisions Affecting Affiliates—-Finds National Banks Barred 
from Purchasing and Selling Stocks for Account of Customers—-Reports Voluntary Liquida- 
tion in Year Ended Oct. 31 1933 of 155 National Banks with Capital of $26,805,000—-Sees 
Strengthening of Capital Structure of National Banks Through Purchase of Preferred Stock 


by RFC. 

While describing the Banking Act of 1933, as a whole, as 
sound and containing ‘“‘many needed provisions of law,” 
Comptroller of the Currency O’Connor in his annual report 
made available Feb. 14, finds, however, that ‘‘like most 
major legislation, application by administrative officers 
reveals certain features which, in practice, work in a cum- 
bersome manner or bring about the situation which its 
framers did not intend.’’ He therefore recommends ‘‘that 
Congress enact correction and clarifying legislation.” 
“These recommendations,’’ he continues, ‘‘while made as 
specific suggestions for revision of the Act in those respects 
which appear, in the light of practical operation, to require 
revision, and as to the defects which require remedies, are 
not intended to be specific with respect to the provisions 
or language of possible amendments.” 

Summarizing the Comptroller’s recommendations, Asso- 
ciated Press accounts from Washington Feb. 14 said: 


Mr. O’Connor proposed more than a dozen changes in the important law 
of last June, which directed National banks to divorce themselves from in- 
vestment affiliates as an aftermath of exposures of interlocking practices 
before the Senate Banking Committee. 

Most of Mr. O'Connor's proposals dealt with highly technical details of 
the law. But five drew immediate attention: 

Permission for the Comptroller to permit State banks joining the Na- 
tional system to carry non-conforming assets ‘‘acceptable because of their 
intrinsic value.” 

A legislative decision on whether divorcement of investment affiliates 
applies to mortgage corporations making loans on real estate securities or 
chattel mortgage securities. 

Changes in present law which may prevent corporations from terminating 
old-age benefit contributions ‘‘to the possible injury and ultimate detri- 
ment of their employees.” 

A return to old requirements on amounts of stock which must be held 
in a bank to qualify directors. 

Permission for a National bank to buy or sell corporate stocks for the 
account of one of its customers. 


The Comptroller’s report also dealt with developments 
following the declaration of the bank holiday in March of 
last year. He stated that there were 5,938 active National 
banks which suspended ordinary banking operations in 
accordance with the President’s proclamation. Under the 
plan for reopening the banks, the Comptroller continued, 
4,509 National banks, with deposits of $16,222,583,000, 
based on the Dec. 31 1932 call for reports of condition, were 


licensed to reopen during the three days—March 13, 14 and 
15—leaving 1,429 National banks unlicensed as of March 
16 1933, with deposits of $1,977,672,988. In addition to 
the 1,429 National banks unlicensed on Mareh 16, the 
report points out, conservators were appointed for seven 
other National banks, making a total of 1,436 National 
banks the affairs of which had not been definitely and finally 
disposed of on March 16. The report goes on to say: 

Total deposits of these 1,436 National banks, based upon the Dec. 31 
1932 call report as to the 341 banks subsequently disposed of without the 
appointments of conservators, and upon conservators’ first report figures for 
the 1,095 conservator banks, totaled $1,996,645,008. In connection with 
the disposition of these banks and the deposits thereof it is found that as of 
Dec. 31 1933, 490 with deposits of $562,806,477 had been licensed, 338 with 
deposits of $791,014,099 placed in receivership, 445 with deposits of $416,- 
701,701 were still unlicensed, and 163 with deposits of $226,122,731 were 
otherwise in liquidation. Total deposits made available to creditors of 
the 1,436 banks to Dec. 31 1933, through the licensing and reopening of 
such banks or the formation of new banks and the sale of assets to and 
assumption of liability by such banks, amounted to approximately $773,- 
227,000. Of such deposits released $512,471,000 had been made available 
to creditors of the 490 licensed banks, $109,323 ,000 to creditors of the 338 
banks placed in receivership and $151,433,000 to creditors of the 163 banks 
otherwise in liquidation. There has been released through distributions by 
conservators and receivers, in addition to the above amount of $773,227 ,000. 
approximately $230,000,000, leaving tied up approximately $993,418,000. 
Of the remaining 445 unlicensed National banks, 335 with frozen deposits 
of $324,003,000, based on the Oct. 25 1933 call, had approved plans for 
reorganization and 110 with frozen deposits of $68,582,000 had disapproved 
plans. 

While the approval of a plan of reorganization does not complete the work 
involved in these cases, I feel that the major problem of the unlicensed 
banks from a reorganization standpoint has been largely solved. . 

There is another phase of banking which is now having the active atten- 
tion of the Comptroller's office—the strengthening of the capital structure 
of National banks by new capital through the purchase by the Reconstruc 
tion Finance Corporation of preferred stock. I am confident that with an 
extension of the powers of the Reconstruction Finance Corporation and a 
completion of the present policy in this direction the National banking 
system will be on a firm basis. 

Under the provisions of the Banking Act of 1933 the Comptroller of the 
Currency was named an ex-officio member of the Federal Deposit Insur- 
ance Corporation Board. ‘The President appointed the two other members: 
Hon. Walter J. Cummings, of Chicago, and Hon. E. G. Bennett, of Ogden, 
Utah, and on Sept. 11 1933 they took their oath. During the interim 
between the passage of the law and the organization of the Board, I felt 
it necessary to lay the foundation for the organization of the corporation 
in view of the fact that it would be necessary to examine over 8,000 State 
institutions before Jan. 1 1934. read 

In addition to the new duties of the Comptroller as a member of the 
Federal Deposit Insurance Corporation Board, he was appointed to mem- 


bership on two special committees created by the President, one to be 
known as the Deposit Liquidation Board, on Oct. 15 1933, which consti- 
tutes a special division of the Reconstruction Finance Corporation. The 
President appointed this Board for the purpose of making loans to banks 
closed since Jan. 1 1933 on their assets. The Board was constituted as 
follows: 

C. B. Merriam, the head of the special Board; Jesse H. Jones, Chairman 
of the Reconstruction Finance Corporation; Dean G. Acheson, Under 
Secretary of the Treasury; J. F. T. O’Connor, Comptroller of the Currency; 
Walter J. Cummings, Chairman, Federal Deposit Insurance Corporation; 
Lewis Douglas, Director of the Budget. 

“The purposes of the Deposit Liquidation Division,’ the President's 
announcement read, ‘‘will be to stimulate and encourage liquidating agents 
of banks closed after Jan. 1 1933 to borrow from the Reconstruction Finance 
Corporation in order that funds may be made available to depositors as 
quickly as possible. The general intention is to make loans on the assets 
of closed banks for the benefit of depositors up to a maximum of 50% of 
their deposits, inclusive of distributions heretofore made. ‘This does not, 
of course, mean that in a bank whose remaining assets are worthless, the 
depositors will get 50%. They will get in such a case only their share in 
the remaining assets. 

“It is estimated that the maximum loanable value of the assets of banks 
closed during the year 1933 will not exceed $1,000,000,000, and it is hoped 
that the distribution will approximate that amount."’ 

We have acted speedily in coming to the rescue of depositors in closed 
banking institutions. Between Oct. 17, when this Board started function- 
ing, and Jan. 2 1934, the Reconstruction Finance Corporation authorized 
$243,119,582.97 for distribution to depositors in 496 closed banks, nearly 
all of which were closed after the first of the year. 

The President on Oct. 23 1933 announced the establishment of a special 
Reconstruction Finance Corporation division for bank reorganization and 
to make recommendations for purchase by the Reconstruction Finance 
Corporation of preferred stock of State banks. The following members 
of this new division were named by the President: 

Harvey Couch, to be its head; Jesse Joces, Chairman of the Reconstruc- 
tion Finance Corporation, ex-officio; Eugene Black, Governor of the 
Federal Reserve Board; Dean Acheson, Under Secretary of the Treasury; 
Lewis Douglas, Director of the Budget; J. F: T. O’Connor, Comptroller 
of the Currency; Walter J. Cummings, Chairman, Federal Deposit Insur- 
ance Corporation; Henry Bruere, Frank Walker. 

At the same time the President announced that ‘‘Governor Black is 
to head a subcommittee on co-operation with member banks in this same 
effort."’ The prime purpose behind the formation of this special division 
was to prepare State banks for eligibility in the Federal Deposit Insurance 
Corporation by Jan. 1 in that the sale by them of preferred stock will 
strengthen their capital structure. ‘‘We hope,’ President Roosevelt said, 
in announcing the creation of this Division, ‘that all banks will take 
advantage of this opportunity to put themselves in an easy cash position 
to help in the work of recovery. We need the banks and want them to 
have adequate capital. As a rule such capital cannot now easily be found 
in the communities. As recovery continues, such capital will be found. 
But in the meanwhile and temporarily, but for such length of time as may 
be necessary, the Government will supply the necessary capital through the 
Reconstruction Finance Corporation in its purchase of preferred stock. 
The Reconstruction Finance Corporation will thus serve as a recovery 
finance corporation. . . . 

As a member of the Board appointed by President Roosevelt, I can say 
with pardonable pride that we have made a good record so far in strength- 
ening State banks through the purchases of their preferred stocks, capital 
notes and debentures by the Reconstruction Finance Corporation. From 
Oct. 23, the date of creation of this division by the President, to the close 
of business on Dec. 31, a total of 3,323 non-member banks had a total of 
$242,100,000 approved for issue, of which amount $84,936,000 consisted 
of preferred stock and $157,164,000 consisted of capital notes and deben- 
tures. 

In addition to the above record made by the special division in such a 
short time, the Reconstruction Finance Corporation during the seven 
months ended Dec. 31 1933 approved the purchase of a total of $65,336,000 
in preferred stock, capital notes and debentures in 78 non-member banks. 
During the same time the corporation approved 1,059 applications from 
member banks for a total issue of $502,930,000, of which amount $372,- 
868,000 was in preferred stock and $130,062,000 in capital notes and deben- 
tures. - 


The Comptroller’s recommendations regarding revision of 
the Banking Act follow: 


Legislation. 


On June 16 1933 ‘‘The Banking Act of 1933"’ became law. This legis- 
lation as a whole is sound and contains many much needed provisions of 
law, but like most major legislation, application by administrative officers 
reveals certain features which, in practice, work in a cumbersome manner 
or bring about situations which its framers did not intend. I recommend, 
therefore, that Congress enact corrective and clarifying legislation in the 
following respects. These recommendations, while made as specific sug- 
gestions for revision of the Act in those respects which appear, in the light 
of practical operation, to require revision, and as to the defects which re- 
quire remedies, are not intended to be specific with respect to the provisions 
or janguage of possible amendments: 

1. Section 2 of the Act defines ‘‘affiliates’’ and ‘holding company affili- 
ates’’ of a member bank. Numerous questions have arisen with respect 
to the application of these definitions to various situations with the result 
that the Secretary of the Treasury requested an opinion from the Attor- 
ney-General, who held that the law must be interpreted literally since the 
language was unambiguous, even though it might appear to be in conflict 
with the intentions of the framers of the Act as expressed subsequent to the 
passage of the legislation. As a result it has been found that a large num- 
ber of different types of corporations, which Congress may not have in- 
tended affecting, are apparent affiliates of member banks, such as retail 
clothing corporations, packing companies, newspapers, lumber yards, 
steamship companies, churches, eleemosynary institutions, &c. 

Section 27 of the Act, which amends Section 5211 of the Revised Statutes 
(U.8.C., title 12, section 161; supplement VI, title 12, section 161), pro- 
vides that each National banking association shall obtain from its affiliates 
not less than three reports during each year containing such information 
as in the judgment of the Comptroller of the Currency shall be necessary 
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to disclose fully the relations between such affiliate and such bank, and also 
provides for the publication of such reports. Section 5 (c), which is an 
amendment of Section 9 of the Federal Reserve Act as amended, makes 
similar provisions with respect to State member banks of the Federal Re- 
serve System. 

The result of these mandatory requirements has been the accumulation 
in the Comptroller’s office of a great deal of information which has no prac- 
tical use, since in many cases there is no dealing between the incidental 
affiliates and the National banks except the relationship created by the 
definition under the Act. Moreover, the furnishing and publication of 
such reports has placed a tremendous burden as weil as expense on some ot 
the banks and has naturally led to confusion in some instances in the minds 
ofthe public. This accidental affiliate relationship arises under the defi- 
nition by reason of the fact that, particularly in small communities, the 
leading business men and the most eligible and desirable men for directors 
of the bank also control one or more private business interests of their own, 
with the result the bank faces the loss of these directors if the affiliate re- 
lationship is to be discontinued. 

While it is not believed necessary in this particular connection to amend 
the definition with respect to affiliates, it is advisable to amend the sections 
calling for reports and the publication of reports in such a way as to give 
discretion both to the Comptroller of the Currency and the Federal Reserve 
Board to waive the furnishing or publication of the reports upon a proper 
showing. ‘T’nere are, however, certain accidental affiliates in addition to 
those mentioned which it is not thought Congress intended to embrace in 
the requirements set out in the Act, which should be specifically exempted. 
as follows: 

(a) Where a bank is in possession of a majority of the voting shares ol 
a corporation as collateral to a debt of a corporation to the bank and may 
or may not centrol said shares for voting purposes to provect said debt. 

(b) ‘Where the bank has come into coatrol of the majority of the voting 
shares of a corporation as a result of forecJosure on such shares which were 
collateral vo a debt due the bank. 

(c) Where the bank holds a majority of the voting shares of a corpora- 
tion as trustee and controls the voting of same subject to the terms of the 
trust instrument or without any governing direction in the trust instru- 
ment, but merely subject to the common-law duty to exercise the control 
over said shares in tne best interests of the particular trust estate; as for 
example, where a bank as trustee in a mortgage indenture has foreclosed on 
the mortgage, taking title to the fee in a newly formed corporation, all or 
a majority of the voting stock of which is controlled by the bank in its 
capacity as trustee or the beneficiaries. 

(d) Where a bank holds a majority of voting stock in a custody account 
for the benefit of certain of its customers, the stock possibly being regis- 
tered in the name of the bank, and in the absence of specific instructions 
from the customer. the bank causing such stock to be voted as it sees fit, 
but presumably for the benefit of the real party in interest, namely, the 
customer 

The definitions under Section 2 of the Act should be clarilied so as to 
remove the doubt which now exists as to whether or not such definitions 
apply to partnerships having in mind that the word “partnership” is not 
used in Section 2 but is used in Sections 32 and 33 of the Act. Clarifica- 
tion should be made to eliminate the doubt as to whether or not a bank can 
have more than one holding company affiliate, as arises where a corporation 
controls a corporation which is a holding company affiliate of a bank by 
reason of owning or controlling a majority of the bank's stock. The sec- 
tion should also be clarified so as to indicate whether or not a subsidiary 
of a holding company or an affiliate thereof thereby also becomes an affiliate 
of the bank controlled by the holding company. This is important be- 
cause of the provisions of Section 13 governing transactions between the 
bank and its affiliates and Section 20 with respect to divorcements of 
affiliates. 

2. Section 11 (b) provides that no member bank shall directly or indi- 
rectly by any device whatsoever pay any interest on any deposit which is 
payable on demand except as to deposits of public funds made by or on 
behalf of any State, county. school district, or other subdivision or mu- 
aicipality with respect to which payment of interest is required under State 
law. It also provides that no member bank shall pay any time deposit 
betore its maturity. 

The foregoing section permits a bank to pay interest on a demand deposit 
made by or on behalf of a Stave or political subdivision thereof, where pay- 
ment of interest is required under State law, but no exception or provision 
for payment of interest is made with respect to deposits of Federal public 
funds upon which funds existing statutes require the depositing official to 
obtain interest. As a result, the Federal depositing official is confronted 
on the one hand with the requirement that he obtain interest on his deposits, 
if placed in the bank, whereas the bank, on the other hand. by this section 
is apparently prohibited from paying such interest on a demand deposit, 
thus discriminating against Federal depositing officials of public funds and 
in favor of State depositing officials. Tnis should be corrected. 

This section also prohibits a bank from paying any time deposit before 
its maturity. This results in a hardship in particular instances, which 
was probably not contemplated in selecting the language used. In many 
instances by reason of a restriction agreement entered into by depositors 
of banks or as a result of reorganizations, the depositors have agreed to 
accept a percentage of their deposits payable at extended intervals such 
as six months, one year, two years, &c. Such restricted deposits have 
been considered by the Federal Deposit Insurance Corporation as not de- 
posits available in due course of business, hence not insurable. Many of 
the banks are now i. such liquid position that they are willing and anaious 
to anticipate payment of these restricted deposits but the literal applica- 
tion of the language of this section appears to prohibit sucn anticipacion, 
witn the result that the present policy of doing everything possible to make 
trozen deposits aViilable to depositors is obstrucved. 

3. Section 12 of the Act provides in substance that no executive officer 
of any member bank shall borrow or otherwise become indebted to any 
member bank of which he is an executive officer. This section includes a 
penal provision. The term ‘‘executive officer,’’ in tne absence of a defini- 
tion by Congress, is not susceptible of a meaning which is definite enough 
to enable the Comptroller of the Currency and his examiners to advise the 
banks in regard thereto with any degree of certainty or to determine in the 
examination of a bank whether the section has been violated by reason of a 
loan to a particular officer. 

The Attorney-General in an opinion dated Aug. 18 1933 has stated that 
no categorical answer could be given to the question as to who are ‘‘executive 
officers,’ because ‘“‘it is not the designation under which one is known 
but the nature of his duties which characterize him as an ‘executive officer.’ "’ 
The question aiso arises in connection with this section as to whether or 
net a bank is prohibited from accepting the accommodation endorsement 
or guarantee of an executive officer in connection with an obligation not 
incurred for his benefit, such as agreements in favor of the bank by execu- 
tive officers as a guarantee against depreciation or elimination of assets 
in order to avoid impairments of capital. This section should also be clari- 
fied so as to indicate whether or not a loan to a partnership in which an 
executive officer of the bank is a partner comes within the prohibition. 
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1. Section 16, amending paragraph 7 of Section 5136, Revised Statutes, 
as amended (U.S.C., title 12, sec. 24; supp. VI, title 12, sec. 24), provides 
in part that ‘‘The business of dealing in investment securities by National 
banks shall be limited to purchasing and selling such securities without 
recourse solely upon the order and for the account of customers, and in 
no case for its own account.’ The section also defines ‘‘investment securi- 
ties’’ as being marketable obligations evidencing indebtedness of any per- 
son, copartnership, association, or corporation in the form of bonds, notes 
and (or) debentures. It would appear from the language that a National 
bank is prohibited from performing the service of purchasing or selling 
corporate stocks for the account of one of its customers. Since this does 
not entail the investment by the bank or its own funds and the bank merely 
acts in an accommodation capacity, it is believed that it was not the inten- 
tion of Congress to penalize the public located in communities removed 
from the money centers in disposing of or purchasing securities in the form 
of corporate stocks for investment purposes. 

5. Section 18, amending Section 5139, Revised Statutes, as amended 
(U.8.C., title 12, sec. 52), provides in part that ‘‘After one year from the 
date of the enactment of the Banking Act of 1933 no certificate represent- 
ing stock of any such association shall represent the stock of any other 
corporation,’’ with provision for certain exceptions. Some of the National 
banks are confronted with the problem of not being able to secure the sur- 
render of certificates by all the holders of shares of stock of the bank for 
the purpose of issuing new shares which will comply with the provisions of 
the Act if the Act is not self-operative. It is possible that Congress in- 
tended that such separation of interest would be automatic without the 
issuance of new certificates representing shares of bank stock. If such 
were the intention, the section should be clarified by providing that its 
prohibitions shall be effective notwithstanding any representations to the 
contrary that may thereafter appear on such stock certificates. 

6. Section 20 of the Act provides that after one year from the date of 
its enactment, no member bank shall be affiliated in any manner with 
any corporation, association, business trust, or other similar organization 
engaged principally in the issue, flotation, underwriting, public sale, or 
distribution at wholesale or retail or through syndicate participation of 
stocks, bonds, debentures, notes or other securities. Violation of this 
section subjects the member bank to a penalty not exceeding $1,000 per 
day for each day during which such violation continues. 

There is some uncertainty as to whether or not the activities of certain 
affiliate corporations come within the provisions of this penal statute. 
While there is indication in the debates that it was aimed at what is com- 
monly known as securities affiliates in the sense of affiliates dealing in 
stock exchange securities, yet the language is broad and refers to ‘“‘bonds, 
debentures, notes, or other securities."’ Numerous National banks are 
affiliated through common stock ownership with what is commonly known 
as a mortgage corporation, which makes loans on real estate securities or 
in some cases may make loans on chattel mortgage securities, on automo- 
biles, or other chattels. There has, in the past, been some encouragement 
to the organization of such affiliates, even since the passage of this Act, 
for the purpose of such affiliates borrowing from the Reconstruction Finance 
Corporation, and thereby in turn facilitating extension of credit where 
credit was needed, and the banks themselves could not for various reasons 
extend such credit. The section should be so clarified as to enable those 
affected by its penal provisions to clearly understand what particular activi- 
ties are embraced within the scope of the section. 

7. Section 21 (a) provides that- 

After the expiration of one year after the date of enactment of tnis Act 
it shall be unlawful (1) For any person, firm, corporation, association, 
business trust, or other similar organization, engaged in the business of 
issuing, underwriting, selling, or distributing, at wholesale or retail, or 
through syndicate participation, stocks, bonds, debentures, notes, or other 
securities, to engage at the same time to any extent whatever in the business 
of receiving deposits subject to check or to repayment upon presentation 
of a passbook, certificate of deposit, or otner evidence of debt, or upon 
request of the depositor; or 

(2) For any person, firm, corporation, association, business trust, or 
other similar organization, other than a financial institution or private 
banker subject to examination and regulation under State or Federal law, 
to engage to any extent whatever in the business of receiving deposits 
subject to check or to repayment upon presentation of a passbook, cer- 
tificate of deposit, or other evidence of debt, or upon request of the de- 
positor, unless such person, firm, corporation, association, business trust, 
or other similar organization shall submit to periodic examination by the 
Comptroller of the Currency or by the Federal Reserve bank of the district 
and shall make and publish periodic reports of its condition, exhibiting 
in detail its resources and liabilities, such examination and reports to be 
made and published at the same times and in the same manner and with 
like effect and penalties as are now provided by law in respect of national 
banking associations transacting business in the same locality. 

This section is likewise a penal provision and (a) (1) requires the same 
clarification as is required of Section 20, so that it can be clearly understood 
as to what dealing in securities brings a business entity within its appli- 
cation. 

Section (a) (2) requires clarification because its literal language may 
affect activities not contemplated. For example, a large number of cor- 
porations for the accommodation of their employees and families offer 
facilities for leaving funds on deposit with the corporation at interest. Some 
corporations permit employees to save through deductions from pay roll 
which are held by the corporation and payable on demand with interest 
to the employee. Other corporations have old-age benefit funds to which 
contributions are made by employees by way of a deposit of funds, which 
deposit in certain instances may be repayable to the employee on demand, 
particularly if he should leave the employment. If such activities are to 
be considered as engaging in the ‘‘business of receiving deposits’’ where 
there is not a holding out to the general public, then, of course, such cor- 
porations as to which such activities are merely incidental to their primary 
business, will choose to terminate such arrangement to the possible injury 
and ultimate detriment of their employees rather than submit to examina- 
tion and make and publish reports of condition of the corporation as a whole. 

8. Section 26 (a). The second sentence of the first paragraph of Section 
5200 of the Revised Statutes, as amended (U.S.C., title 12, sec. 84; supp] 
VI, title 12, sec. 84), is amended by inserting before the period at the end 
thereof the following: 
and shall include in the case of obligations of a corporation all obligations 
of all subsidiaries thereof in which such corporation owns or controls a 
majority interest. 

This section requires clarification for the purpose of determining whether 
or not the obligations of all subsidiary corporations must be totaled for 
the purpose of determining whether or not an excess loan has been made 
where the bank has made no loan to the parent corporation The literal 
language of the section would indicate that if the parent corporation is not 
indebted to the bank, then the obligations of its subsidiaries need not be 
totaled as one obligation for limitation purposes, but may be considered as 
individual loans. Such interpretation is consistent with the practice of 
not totaling loans to individual partners where the partnership itself is 
not indebted to the bank and the individual obligations of the partners 
were not incurred for the benefit of the partnership. 

There is considerable uncertainty as to what constitutes a subsidiary 
as instances have arisen where the parent corporation is six corporations 
removed from another corporation, which is in a sense an affiliate, in that 
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each corporation down the line controis the succeeding corporation with 
the technical result that the first corporation has the possibility of con- 
trolling the sixth corporation, although there are five intervening groups of 
stockholders, and although as a matter of fact there is no actual control 
exercised by the first corporation: over the conduct of the business of the 
sixth corporation. 

9. Section 31 (reading in part)— 

After one year from the date of enactment of this Act, notwithstanding 
any other provisions of law, tne board of directors, board of trustees, or 
other similar governing body of every national banking association and of 
every State bank or trust company which is a member of the Federal 
Reserve System shall consist of not less than five nor more than 25 members; 
and every director, trustee, or other member of such governing body shall 
be the bona fide owner in his own right of shares of stock of such banking 
association, State bank or trust company having a par value in the aggregate 
of not less than $2,500, unles .the capital of the bank shall not exceed 
$50,000, in which case he must own in his own right shares having a par 
value in the aggregate of not less than $1,500 or unless the capital of the 
bank shall not exceed $25,000, in which case he must own in his own right 
shares having a par value in the aggregate of not less than $1,000. 

In many cases serious practical objection has arisen with respect to the 
provision in this section increasing the amount of stock which a director is 
required to own for qualification, particularly in small communities, for 
the following reasons: 

First, frequently, present directors whom it is desirable to retain on the 
board are financially unable to make further investment in bank stock, 
sometimes because they have already contributed to the limit voluntarily 
for the purpose of meeting capital impairments, &c. 

Second, in some cases the stock is closely held, with the result that 
there is none available for purchase by the directors except at a prohibitive 
price beyond the intrinsic worth of the stock. Incidents have arisen 
where the present directors will no longer be able to qualify with this re- 
quirement, and other desirable directors are either unavailable or cannot 
be persuaded to purchase requisite stock to qualify, with the result that 
the bank finds itself with less than the required number of qualified direc- 
tors and unable to obtain the necessary additional directors. 

This condition is particularly true with respect to the smaller banks 
and should be amended to restore the requirements of the law in existence 
before the amendment of June 16 1933. 

10. Section 32 (reading in part) 

From and after Jan. 1 1934, no officer or director of any member bank 

shall be an officer, director, or manager of any corporation, partnership, or 
unincorporated association engaged primarily in the business of purchasing, 
selling or negotiating securities. 
The same comment made as to Section 20 applies to this section in that 
it should be clarified so as to indicate clearly what type of securities are 
referred to. That is, whether as would seem likely, it was intended to 
apply to the business of dealing in securities commonly dealt in on the stock 
exchange or whether it is to be taken in the broad sense so as to include the 
business of making direct mortgage loans or buying and selling mortgage 
loans. 

11. Section 33. The Act entitled ‘An Act to suplement existing laws 
against unlawful restraints and monopolies, and for other purposes,” 
approved Oct. 15 1914, as amended (U.S.C., title 15, sec. 19) is hereby 
amended by adding after Section 8 thereof the following new section: 

Sec. 8A. That from and after the Ist day of January 1934, no director, 
officer, or employee of any bank, banking association, or trust company, 
organized or operating under the laws of the United States shall be at the 
same time a director, officer, or employee of a corporation (other than a 
mutual savings bank) or a member of a partnership organized for any pur- 
pose whatsoever which shall make loans secured by stock or bond collateral 
to any individual, association, partnership, or corporation other than its 
own subsidiaries. 

This section, if applied literally, has had an effect in many cases possibly 
not contemplated by Congress. It is to be noted that the prohibition 
applies to a corporation merely if it makes such secured loans. In other 
werds, if in the course of a year it happened to make two loans secured by 
stock or bond collateral as an accidental incident to its business, it comes 
within the application of the section, regardless of the fact that it is not 
even slightly engaged in the business of making such loans. In large centres 
banks have on their board of directors men with wide business interests, 
some of whom may be connected with a number of large corporations, 
most of which at some time or other may advance funds secured by stock 
or bond collateral. A retailer may advance them to a manufacturing con- 
cern whose product it intends to buy. A corporation may loan funds to 
some of its employees secured by stock of the corporation owned by the 
employee. The danger of an accidental violation of this section acts as a 
deterrent on desirable men with wide business interest and ability acting 
as directors of the bank, because they feel they cannot hope to keep so 
intimately in touch with the daily activities of the other corporations in 
which they are interested as to be advised when such corporations in an 
isolated case may happen to make a loan secured by stock or bond col- 
lateral, whereas if the section were limited to engaging in the business of 
making such loans, such problems would be avoided. 

12. Section 24 (b), amending Section 3 of Act of Nov. 7 1918, as amended 
(U.8.C., title 12, section 33), dealing with the consolidation of two National 
banks, should be completely rewritten so as to provide (1) for effective 
passage of trust fiduciary powers; (2) accountability to dissenting stock- 
holders for proceeds of sale of stock in excess of the appraised value placed 
thereon; (3) to meet the situation where one appraiser refuses to agree with 
the other two appraisers as provided for in the Act. 

13. U.S.R.S., Sections 5162, 5163, 5164, 5165, and Act of June 20 1874, 
c. 343, Section 4, provide that in the withdrawal or transfer of registered 
bonds to secure circulation which are pledged with the Treasurer of the 
United States, such bonds shall be countersigned by the Comptroller of 
the Currency. The volume of this countersigning is so heavy due to the 
increased National bank circulation that it seriously interferes and 
handicaps the Comptroller and his deputies in handling other matters far 
more important. It is recommended, therefore, that this section be 
amended to provide that the Comptroller of the Currency may designate 
one or more persons to make these countersignatures. 

14. Section 19. Section 5144 of the Revised Statutes, 
(U.8.C., title 12, sec. 61), is amended to read as follows: 

Sec. 5144. In all elections of directors, each shareholder shall have 
the right to vote the number of shares owned by him for as many persons 
as there are directors to be elected, or to cumulate such shares and give 
one candidate as many votes as the number of directors multiplied by 
the number of his shares shall equal, or to distribute them on the same 
yams among as many candidates as he shall decide; and in deciding 
all other questions at meetings of shareholders, each shareholder shall 
be entitled to one vote on each share of stock held by him; except (1) that 
shares of its own stock held by a National tank as sole trustee shall not 
be voted, and shares of its own stock held by a National bank and one or 
more persons as trustees may be voted by such other person or persons, 
as trustees, in the same manner as if he or they were the sole trustee, and 
(2) shares controlled by any holding company affiliate of a National bank 
shal] not be voted unless such holding company affiliate shall have first 
obtained a voting permit as hereinafter prevneee which permit is in force 
at the time such shares are voted. Shareholders may vote by proxies 
duly authorized in writing; but no officer, clerk, teller or bookkeeper of 


such bank shall act as proxy; and no shareholder whose liability is past 
due and unpaid shall be allowed to vote. 
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This section with respect to stock in the bank held by it as sole trustee 
deprives said stock of voting power and makes similar provision with respect 
to stock of a holding company affiliate which for some reason or other may 
not have obtained a voting permit. As a result it is found that in certain 
instances the balance of the outstanding stock still possessed of voting power 
is less than a majority of the stock issued and outstanding. The National 
Bank Act provides that in certain types of resolutions by the stockholders 
a two-thirds majority is necessary to sustain such resolution and in one case @ 
simple majority is required. As a result, there would appear to be doubt 
whether or not the stockholders in possession of voting ri-ht in a bank. 
where more than a majority of the bank stock is deprived of a vote under 
this section can legally adopt a resolution of the type required by statute 
to be adopted by a majority or two-thirds vote. In order to clarify this 
situation, it is suggested that Section 5144 of the Revised Statutes as 
amended by Section 19 of the Banking Act of 1933 be further amended by 
providing that wherever the law requires that action by the shareholders 
shall be by either the vote of shareholders owning a majority of the stock 
or by vote of the shareholders owning two-thirds of the stock of the asso- 
ciation that in determining said majority or said two-thirds, said majority 
or said two-thirds shall be computed upon the basis of the outstanding 
stock possessed of and entitled to a vote at the time the action is taken. 

The sections of the National Bank Act which will be affected by such 
amendment are as follows: Section 2 of the Act of May 1 1886, U.S.C., 
title 12, sec. 30, relative to change of name or location of the bank; Section 
5142 of the Revised Statutes as amended, U.S.C., title 12, sec. 58, with 
respect to increase of capital; Section 5220, Revised Statutes, U.S.C., title 
12, sec. 181, with respect to vote to go into liquidation; Section 5143, 
Revised Statutes, U.S.C., title 12, sec. 59, with respect to reduction of 
capital; Section 3, Act of June 30 1876, as amended Aug. 3 1892, and 
March 2 1897, U.S.C., title 12, sec. 197, with respect to appointment of 
shareholders’ agent in liquidation, and Section 5149, Revised Statutes, 
U.S.C., title 12, sec. 75, with respect to fixing of date for election of 
directors. 

15. R.S. 5154, U.S.C., title 12, sec. 35, provides for conversion of State 
banks into National banks. There has been an increased number of State 
banks which have applied to the Comptroller of the Currency for conversion. 
In examining these banks it is found that they possess some assets which 
it is not legal for National banks to acquire and hold. To require a State 
bank to eliminate these assets places a burden on it which it may be unable 
to meet and many times results in its inability to join the National system. 

It is recommended that Congress amend this statute to provide that such 
banks on conversion may continue to carry such non-conforming assets as 
may be determined, in the discretion of the Comptroller of the Currency, 
to be acceptable because of their intrinsic value. 


From the report we also quote: 
National Banks in the Trust Field. 

The administration of trusts in the National banking system during 
the fiscal year ended June 30 1933 reached the greatest proportions, both 
in number of trusts under administration and in the volume of individual 
trust assets confided to their care than at any time since the first permit 
to exercise trust powers was issued on Feb. 25 1915, under Section 11 (k) 
of the Federal Reserve Act. 

One thousand eight hundred and forty-five National banks had authority 
to exercise trust powers on June 30 1933, with combined capital of $1,285,- 
423,255 and banking resources of $18,320,841,438, which represented 
37.6% of the number, 84.7% of the capital and 87.8% of the resources of 
all banks in the National banking system. 

Of the number authorized to exercise trust powers, 1,478 banks had 
active trust departments and were administering 100,356 individual trusts 
with assets aggregating $6,311,657,753, and in addition were administering 
10,784 corporate trusts and acting as trustees for outstanding note and bond 
issues amounting to $10,418,426,937. Compared with 1932, these figures 
represent a net increase of 6,852, or 6.2%, in the number of trusts being 
administered; an increase of $1,669,592,382, or 26.5%, in the volume of 
individual trust assets; and an increase of $921,180,328, or 8.8%, in the 
volume of bond issues outstanding under which National banks had been 
named to act as trustees. 

A segregation of the number of fiduciary accounts in National banks 
revealed that 54,095, or 48.7%, were those created under private or living 
trust agreements; 46,271, or 41.6%, were trusts being administered under 
the jurisdiction of the courts, and the remaining 10,784, or 9.7%, were 
urusteeships under corporate bond or note issue indentures. Private trust 
assets comprised $5,029 ,485,372, or 79.7 %, of the total assets under admin- 
istration, while the remaining $1,282,172,381, or 20.3%, belonged to court 


trusts. Invested trust funds aggregated $5,831,556,503, of which bonds 
constituted 43.17%: real estate mortgages, 12.16%; stocks, 33.15%; and 


miscellaneous assets, 11.52%. 

The substantial development of trust activities in these institutions is 
further emphasized by comparing the record in 1933 with that of 1928, 
which reflects an increase during the five-year period of 47,364, or 42.6%, 
in the number of trusts being administered; an increase of $3 014,347 ,634, 
or 47.8%, in the volume of individual trust assets under administration, 
and an increase of $2,440,038,083, or 23.4%, in the volume of bond and 
note issues outstanding for which Nationa] banks are acting as trustees. 

The extent to which National banks have been named to act by the 
insuring public as administrator of policy proceeds is revealed by the 
fact that 206 banks were acting as trustees under 617 insurance trust 
agreements involving $32,719,615 in proceeds from insurance policies, 
while 637 National banks had been named trustees under 16,358 insurance 
trust agreements not yet matured or operative, supported by insurance 
policies with a face value aggregating $696 ,758,940. 

Three hundred and ninety-eight of the banks spent $245,625 during the 
year for trust advertising, 39 banks employed full-time trust solicitors, and. 
94 banks utilized the services of part-time trust solicitors. 

National bank branches numbering 215 on June 30 1933 were actively 
engaged in administering 13,271 trusts, with individual trust assets aggre- 
gating $801,044,.099, and were acting as trustees for outstanding bond and 
note issues amounting to $410,703,238. 

National Bank Failures. 

During the year ended Oct. 31 1933 receivers were appointed for 348 
National banks. Of such total appointments, 29 were made for the pur- 
pose of completing unfinished business or enforcing stock assessments, 
the collection of which was necessary under contracts to succeeding in- 
stitutions which purchased the assets of the banks under terms by which 
depositors were paid in full. Of the remaining 319 appointments for actual 
failures, none was restored to solvency during the current year, leaving the 
entire 319 to be liquidated by receivers. However, nine insolvent National 


banks for which receivers were appointed in 1932 were terminated during 
the current year other than through liquidation, eight thereof having been 
restored to solvency and one eliminated as an insolvent Nationa] bank 
through revocation of the receiver's commission as of the date of issuance. 
These figures for the year 1933 may be compared with 333 receivers’ ap- 
pointments during the previous year for actual failures, 16 of which were 
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restored to solvency, with the appointment of receivers for 47 banks to 
complete unfinished business or to enforce stock assessments 

In a further analysis of the 348 receivers’ appointments for the past year, 
exclusive of the 29 appointments for purpose of completing unfinished busi- 
ness or enforcing stock assessments referred to in the preceding paragraph, 
it is found that 105 appointments were for actual suspensions due to closing 
prior to March 6, the date of the bank holiday proclamation, three for banks 
suspended under the bank holiday not subsequently licensed and for which 
conservators had not been appointed, 208 for banks suspended under the 
bank holiday and placed in charge of conservators prior to receivers’ ap- 
pointments, and three for banks licensed to reopen prior to March 16 but 
subsequently found insolvent. The capitalization of the 348 banks for 
which receivers were appointed during the past year was $76,107,500, 
as compared with the capitalizaiton of the 380 banks for which receivers 
were appointed during the previous year of $50,505,585. 

During the year ended Oct. 31 1933 total costs incurred in the liquida- 
tion of insolvent National banks as reported by receivers amounted to 
but 3.2% of total collections from all sources, including offsets allowed for 
alike period. This percentage of costs to collections for the year 1933 may 
be compared with percentages of 3 and 3.2 for the years 1931 and 1932, 
respectively. Total collections from all sources, including offsets allowed, 
as reported by receivers for the year ended Oct. 31 1933, amounted to 
$356 ,678,150, while similar collections for the years 1931 and 1932 aggre- 
gated $152,098,054 and $263 482,046, respectively. 

The early liquidation of insolvent National banks has been greatly 
facilitated through the granting of loans to receivers of such banks by the 
Reconstruction Finance Corporation for the purpose of paying dividends. 
Loans so obtained by receivers of insolvent National banks during the year 
ended Oct. 31 1933, as indicated by the records of this office, amounted to 
$30,204,332. Total loans obtained by receivers from the Reconstruction 
Finance Corporation from the date of the organization thereof to Oct. 31 
1933, as indicated by the records of this office, amounted to $53,888,798. 
An indication of the general distribution of and benefit derived from these 
loans by the depositors of insolvent National banks is evident from the 
fact that such loans both hastened and increased the payments of dividends 
to depositors of 559 insolvent National banks located in 38 of the 48 States 
and in the District of Columbia. 

Some further facilitation in the liquidation of insolvent Natienal banks 
has been secured during the past year through the consummation of approxi- 
mately eight sales of assets at par value and interest by receivers of in- 
solvent National banks to other going institutions under the so-called Spo- 
kane plan. These sales of assets are found to have resulted in the immediate 
distribution of dividends by receivers in the aggregate amount of approxi- 
mately $14,650,000. 

Relative to the length of time required to complete liquidation of in- 
solvent National banks, a compilation has been made covering those 
insolvent National banks finally closed during the year ended Oct. 31 1933, 
as well as for those receiverships finally closed during the 12-year period 
Nov. 1 1921 to Oct. 31 1933. From data compiled it has been found that 
insolvent National banks finally closed during the year ended Oct. 31 1933, 
exclusive of those banks which were restored to solvency and those for which 
receivers were appointed for the purpose of completing unfinished business 
or enforcing stock assessments only, required an average period of five 
years and ten months for complete liquidation, with a minimum period of 
two years and two months. With reference to insolvent National banks 
the affairs of which were finally closed during the 12-year period Nov. 1 
1921 to Oct. 31 1933, excluding those banks restored to solvency and banks 
for which receivers were appointed for the purpose of completing unfin- 
ished business or enforcing stock assessments only, the average period of 
liquidation is found to have been four years and ten months. 


Receiverships, Year Ended Oct. 31 1933. 


Of the 348 National banks for which receivers were appointed during 
the past year, none was restored to solvency, leaving the ertire number 
of 348 banks to be administered by receivers. Of the 348 National banks 
so administered by receivers, 29 appointments were made for the purpose 
of completing unfinished business or enforcing stock assessments, leaving 
319 banks to be actually liquidated by receivers. The capital of the 348 
insolvent National banks for which receivers were appointed was $76,107,- 
500. The capital of the 29 banks for which receivers were appointed to 
complete unfinished business or to enforce stock assessments was $3,735,000 
and the capital of the remaining 319 banks to be actually liquidated by 
receivers was $72,372,500. 

Stock assessments levied by the Comptroller of the Currency to Oct. 31 
1933 against shareholders of the 348 National banks administered by 
receivers, with capital of $76,107,500, amounted to $56,900,000, while 
the assets of such banks, including assets acquired subsequent to their 
failure, totaled $1,035,468,388. Collections from these assets, including 
offsets allowed and collections from stock assessments as reported by 
receivers to Oct. 31 1933, amounted to 23.31% of such assets and stock 
assessments. These collections and the disposition thereof were as follows: 
Liquidation Statement, 348 Administered Receiverships, Year Ended Oct. 31 1933. 

Collections— 

Collections from assets, including offsets allowed 
Collections from stock assessments ______ a , 
Unpaid balance Reconstruction Finance Corporation loans 


- .$249,570.600 
5,033 ,454 
28,630,179 


$283 234,233 


Dividends paid by receivers to unsecured creditors _ . 
Dividends paid by receivers to secured creditors _ _ 
Distributions by conservators __ ___- Spits fod aa 
Payments to secured & preferred creditors other than through dividends 
Offsets allowed and settled : 


ee eee -- 139,105,364 

ae 693,790 
39,764,893 
57,663,102 


ay ee ee wine Seeeo ae 25,592,724 
Disbursements for the protection of assets..____________. ie ics 1,354,320 
Payment of receivers’ salaries, legal and other expenses. - _ __- or 2,532,923 
Payment of conservators’ salaries, legal and other | a ce 643,255 
Cash balance in hands of Comptroller and receivers_________._____- 15,883 862 


OAs 6 ahaa Wake td aise es dd dk ose Caw cs =F . ahd go celal pire a $283 234,243 


In addition to the above record, it is found that total secured and un- 
secured claims proved as reported by receivers to Oct. 31 1933, in connec- 
tion with these banks, aggregated $174,509,139. The outstanding circu- 
lation of the 348 receiverships at date of failure was $37.711.736. secured by 
United States bonds on deposit with the Treasurer of the United States of 
the par value of $39,120,550. Total deposits of these banks at date of 
failure amounted to $796,750,893, while borrowed money, consisting of 
bills payable, rediscounts, &c., totaled $83,496,229. 


Organization and Liquidation. of National Banks. 

At the close of the current year, Oct. 31 1933, there were 5,799 National 
banking associations in existence, including inactive banks which had not 
gone into voluntary liquidation, suspended banks, and banks in charge of 
conservaters for which no receivers had been appointed. Such institutions 
are technically in existence. This represents a net loss since Oct. 31 1932 
of 305 banks, or approximately 5%, and $58,772,00@ in the authorized 
common capital stock. However, at the close of the period under discus- 
sion there was outstanding $80,072,400 of preferred capital stock issued 
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under the provisions of the Act of March 9 1933. During the current years 
53 banks increased their common capital by the aggregate sum of $8,980,850. 
Of this number, three banks effected the increase by stock dividends, the 
amount of such increase being $260,000. During this period, by the issuing 
of preferred stock, 166 banks increased their capitalization by $48,739,100. 

Covering the entire period of National banking operations, up to and 
including Oct. 31 1933, there have been authorized to begin business 13,820 
National banking associations. Of these, 5,625 have voluntarily closed, 
some of which discontinued business; others merged with other banks, 
both State and National; and some consolidated with other National bank- 
ing associations under authority of the Act of Nov. 7 1918. Exclusive of 
banks which failed but which were subsequently restored to solvency 
the loss to the system throughout this entire period by the liquidation of 
banks through receiverships has been 2,396, the number of these receiver- 
ships being a fraction less than 17.34% of the total number of banks 
organized. 

During the year ended Oct. 31 1933 there were 155 National banks, with 
total capitalization of $26,805,000, which went into voluntary liquidation. 
Of this number six, with capital of $1,025,000 and resources of $2,941,307, 
discontinued business; 93, with capital of $18,775,000, were acquired by 
other National banks; and 56, with capital of $7,005,000 and resources of 
$55,312,342, entered the State banking systems. The latter group in- 
cluded three banks of,$300,000 or over, with aggregate capital of $2,950,000 
and assets of $20,207,377. . . . 

During the year ended Oct. 31 1933 there were received 509 applications 
to organize National banks and to convert State banks into National bank- 
ing associations, with proposed capital stock of $147,666,000. Of these 
applications, 238 were approved, with proposed capital stock of $111,- 
099,000; 44 were rejected, with proposed capital stock of $4,270,000; and 
the remainder were abandoned or no action was taken thereon. Of the 
150 banks chartered, 50 were chartered to take over 52 banks which were 
in weakened condition, while 71 others were organized to acquire the assets 
and assume the liabilities of 75 suspended National banks and seven State 
banks in charge of conservators or for which receivers were appointed. 
Only 29 of this total number of applications were approved for the primary 
organization of new National banking associations. 

In this same year 176 National banking associations, with common 
capital of $43,414,500, were authorized to begin business, 20 of which 
were located in the New England States, 22 in the Eastern States, 53 in 
the Southern States, 65 in the Middle Western States, nine in the Western 
States and seven in the Pacific States. During this period 69 of the banks 
chartered had in addition to their common capitalization preferred capital 
stock aggregating $31,347,000. The greatest activity, as indicated by the 
number of National banks organized, was evidenced in the following States: 
Illinois, 23; Texas, 22; Pennsylvania, 13; Michigan, 11; Maine, 10; Ohio, 9; 
Iowa, 8; Indiana, 6; Louisiana, 6; Maryland, 6; Oklahoma, 6; North Caro- 
lina, 5; Vermont, 4. In other States the number ranged from 1 to 3 banks. 

It further appears that of the total number of charters issued within the 
year ended Oct. 31 1933, 12, with authorized common capital of $3,010,000 
and preferred capital of $300,000 and resources aggregating approximately 
$40,933 ,287, were the result of conversions of State banks; 14, with common 
capital of $5,605,000 and preferred capital of $4,050,000, were reorganiza- 
tions of 16 State banks, and 121, with common capital of $21,639,500 and 
preferred capital of $12,652,000, were primary organizations for the purpose 
of acquiring the business of 127 liquidating or suspended National banks and 
seven State banks, and 29, with common capital of $13,160,000 and pre- 
ferred capital of $14,345,000, did not acquire the business of any other 
banking institution. The business of 56 State banks, with capital of 
$4,195,000 and assets aggregating approximately $77,672,105, was pur- 
chased by National banks. 

During the year ended Oct. 31 1933, 20 National banking associations 
were consolidated into 10, under authority of the Act of Nov. 7 1918, the 
capital of the consolidated banks being $3,340,000. In each instance 
there was a reduction in capital, the net result by reason of these consoli- 
dations being a reduction in capital stock of $2,765,000. During the same 
period there were six consolidations under the Act of Feb. 25 1927, involv- 
ing the merger of six State banks with National banks, through which 
additional assets of approximately $204,437,091 were brought into the 
National system 





Branches. 

On Feb. 25 1927, the date of the passage of the so-called McFadden bill, 
there were in existence in the National system 372 branches, as compared 
with a total of 1,211 branches in existence on Oct. 31 1933. 

During the intervening period 1,538 branches have been added to the 
system, of which 721 were de novo branches, 307 were branches of State 
banks which converted into National associations, and 510 were brought 
into the National system through consolidations of State with National 
banks, while 699 branches were relinquished, of which latter number 500 
went out of the system through the liquidation of the parent institutions, 
and the remainder, 199, were discontinued through consolidations and for 
various other reasons. The net result of these operations was a loss for the 
National system of 103 branches for the period under discussion. 

In the year ended Oct. 31 1933 a net loss of 103 branches in existence 
was recorded, 164 de novo branches being established, 58 of which were 
authorized under the Banking Act of 1933 in places other than local. 
There were no branches brought into the system during this period through 
the conversion of State banks or the consolidation of State banks with 
National banks. 

Two hundred sixty-seven branches were lost to the National system, 
241 through liquidation of the parent bank and 26 through action of the 
directers and shareholders. 

There follows a summary of branch banking operations in the National 

system during the period discussed in the foregoing: 
TABLE SHOWING NUMBER AND KIND OF BRANCHES ON FEB. 25 
1927 AND NUMBER AND MANNER OF ACQUISITION OF ADDI- 
TIONAL BRANCHES OF NATIONAL BANKS BY YEARS TO CLOSE 
OF OCT. 31 1933. 





Authorized. 


| Under Act Feb. 25 | 
| 1927, as Amenaed. 


Local + Other 





Conversions \Consolidations ' | 
| of State of State City | than’ |Total. 
| Banks. Banks. Branches. \Lacal City| 
| | | Branc hes. 
On Feb. 25 1927-- ee ii > i325 oS BOR 4 > 372 
Period ended Oct. 31 1927 -_} 296 104 | 127 es, adie piatcical 527 
Year ended— } | 
Oct. 31 1928 - - | s 62 103 - 173 
Oct. 31 1929__-__-- 2 82 GON Soc waloas 173 
ee. BP tess ss awas ent 1 5 R6 lowee chews 92 
Oct. 31 1931-_- sree tad ba eieton = 95 | 50 eee 
Oct. 31 193z- - ee eee 162 | TO A aes 
O@. 31 1933 - - - eres is a ~ 106 j 58 | 164 
Total _ 472 510 | 870 58 ‘1,910 
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Closed. 
Involuntary ; V oluntary | Lapsed or In 
\L iguidations. | Liguidations. ‘s ‘onsolidated. | Bristence. 
Gn tub, 06:0009.......4.-.|-.......-... Es deslneaplaiah RES | sv 
Period ended Oct. 31 1927__|....-.------|---------_-- RRA ey 1XS | 899 
Year ended— | | 
(OES aaa mare 20 60 992 
i C0 Se tm adnonenes -~-----------| 86 | 18 1.061 
Om. $1 1000... ....-...2- bes vou wenaia 32 35 | 1,086 
Ces OE BOE s acevcesesdas 15 ' 2 30 | 1,184 
i ey eee 17 | 87 30 1,314 
WOE. SE 19SG 6 con odcccsns 241 Koeckeeceaee 26 | 1,211 
‘ | 
ET tii nesenaiil aiathcel 273 227. | 199 6 | sid 2. 











Invesimenis of National Banks. 


The tables following disclose a summary of the investments of National 
banks in United States Government and other bonds and securities held 
June 30 1931, 1932 and 1933, and a detailed classification by reserve cities 
and States of bonds and securities other than United States Government 
owned on June 30 1933. 





) 
| Fone 30 1933.) June 30 1932.| June 30 1931. 


Numvper of banks............ 














| 

ale a4,902| 6,150 6,805 

Domestic securities— | 
State, county and municipal bonds -.|1,067 797 ,0CO 1,031,407,000| 997,220,000 
Railroad bonds--___----_---- | 530,634,000) 652,665, 000! 719,688,000 
Other public service corporation t bonds- | 533,260,000) 684,465,000) 828,198,000 
All other bonds.-.........-.. 529,172,000 686,308,000) 886,614,000 
Stock of Federal Reserve Bank ___ -| 83,603,000) 90,417,000) 98,315,000 
Stock of other corporations - - - 110,436,000) 114,669,000! 119,160,000 
Collateral trust & other corporation notes| 92,690,000; 118,240,000) 145,837,000 
Municipal warrants - - - _--------~-- | 94,681,000) 86,291,000) 112,487,006 
All other, incl. claims, judgments, &e 31,738,000) 34,576,000 34,602,000 

Foreign securities— | 

Co ee | 149,389,000) 168,155,0C0| 230,979,000 

Other foreign securities, including bonds| | 
of municipalities, &e_-.------ on | 116,655,000} 176,793,00C| 245,469,000 
2 IRE See are goes per ee 3,340,055,000' 3,843 ,986 ,000 4,418,569,000 








—— \—-- 





United States Government securities. __ 4,031,576, no ,352, 666, 000/3 ,256 ,268 ,000 


Total bonds & securities of all classes _'7, 7,371, 631,000'7,196, 652, 000 7,674,837, 000 





a Licensed banks: i.e., those operating on an unrestricted basis. 


Earnings and Dividends of National Banks. 


A comparative statement of the earnings and dividends of National 
banks for the fiscal years ended June 30 1932 and 1933, and statements 
showing the capital, surplus and earnings, &c., of these associations in 
reserve cities and States and Federal Reserve districts June 30 1933 fol- 
low. (Similar tables for the six month periods ended Dec. 31 1932 and 
June 30 1933 are published in the appendix of this |pamphlet]| report.) 


EARNINGS AND DIVIDENDS OF NATIONAL BANKS FOR THE FISCAI. 
YEARS ENDED JUNE 30 1932 AND 1933. 


| 


|June 30 1933.|June 30 1932. 
| (6,150 banks) | (4,902 banks) 


| 
————$ $$ — — —J ———- 


Capital, par value: | 




















a Nac eel shuns wien bs wate eee _|a1,463,412,000| 421,568,983 ,000 

PE ocicnbushwaucnees Pe. fk. eee 
Ee ee ee a mer 517,205,000/ 21,568 ,983,000 

A Ee HESS iatiewens a940, 598 ,000/a1,259,425,000 
Total capital and surplus- -------------- ame a2, 457, 803, oco a2, 828, 408 3,000 

Gross earnings: 

Interest and discount on loans. - - - - - - 473,696 ,000 615,357,000 
Int. & divs. on bonds, stocks & other eecurities 283,568,000 298,841,000 
Interest on balances with other banks- - -- = 10,657,000 14,645,000 

Collection charges, commissions, fees, &c- 14,099,000 12,699,000 
Foreign department (except interest on ‘foreign! 

loans, investments and bank balances) 12,538 ,000 18,172,000 


21,461,000 


aah 
Trust department-_-___..-......--.-- as vol 22,366,000 





Service charges on deposit accounts < oF Of aa 
Other current earnings. - - - - - - - nae 52,337,000} 83,092, 000 
EERE I ca me | 882,362, 000|_ ad 065, 172, 000 
Expenses: 
Salaries and wages---------- 204,513,000 239,200,000 
Interest on deposits of other banks Tete ees 18,521,000 25,820,000 
Interest on other demand deposits _ - ‘ 46,715,000 66,772,000 
Interest on other time deposits _ - : 189,087,000 230,439,000 
Interest and discount on borrowed money - | 17,181,000 21,504,000 
AAS es eae Me 41,620,c00 48 ,080,000 
Other expenses SP abies eerie aie ‘ 120,714,000 139,783,000 


ae 637,751,000 


Withdrawals from reserves for expenses of prev ious 
periods accrued and unpaid_b- . at 


77 1, 598, 000 
28,259,000) - - 


666,010,000 
216,352,000 


771,598 ,000 


OS eee 
jee 293,574,000 


Net earnings 


Recoveries, profit: on securities, &c.: 





EE, oo abies 17,129,000 16,753,000 
On bonds, stocks and other securities | 51,515,000 34,390,000 
i | SRS See ~ -| 9,915,000 16,051,000 
Oo" iter ears a _ ---| 73,559, 000 67, 194, C00 
Total net earnings, recoveries, &c ; | 294,91 1 ,000| 360,768 ,000 
Losses and depreciation: | z 
| Se ee 31 ,420,000) 259,478 ,000 


On bonds, stocks and other securities _ | 
On banking house, furniture and fixtures - 
Other losses and depreciation _ 


5,557 ,000| 
& ‘916, 600 
22, 803, 000 


201,848 ,000 
17,693 ,000 
21,529,000 


Nh 
Neae 
S» 





Total current period - - - - - - - Bia 506, 696, 000] ~ 500,548,000 
Withdrawals from reserve for depreciation of) | 
previous periods on real estate_> “| 6, 599, 000) 
Grand total.......-... « 513, 295, 000 500,548,000 
Net addition to profits ies tetanic 6218,384, 900) €139,780,000 
<2 caus sean ke % 99 096 ,000! 169,155,600 
Ratios: 
Dividends to common capital_a- 6.77% 10.78% 
Dividends to common capital and surplus_a@ | 4.12% 5.98% 
Net addition to profits to common capital _« 14.92% c8.91% 
Net addition to oe | to common capital and! } 
surplus_@__ - oa . os . 9.08% | C4.G4Y, 





a Capital and surplus as of end of fiscal year. 6 For classification of amounts 
see abstract of earnings and dividends for six months ended Dec. 31 1932, published 
in appendix of [pamphlet] report. c Deficit. 

Note.—Figures reported include the returns of all active banks Dec. 31 and 


June 30, but the number of banks shown in the heading represents the number 
active on June 30. 


Financial Chronicle 





1297 


NATIONAL BANK INVESTMENTS IN UNITED STATES GOVERNMENT 


SECURITIES AND OTHER BONDS AND SECURITIES, &C., LOANS 
AND DISCOUNTS (INCLUDING REDISCOUNTS), AND LOSSES 


CHARGED OFF ON ACCOUNT OF BONDS AND SECURITIES OWNED 
AND LOANS AND DISCOUNTS, YEARS ENDED JUNE 30 1918 TO 
1933 INCLUSIVE. {In thousands of dollars.] 





















































| | } , Percent of Losses 
| | Charged off— 
Losses | 

Unitea |\Charged| Losses lon Bonds\On Acct. 

Year States Other Total \Loans ana| Off on |Charged| and j|Loans & 

End. \ Govern- Bonds Bonds | Discounts | Bonds | Off on Secs. |Discounis 

June ment and Se- | and Se- | (including\and Se-| Loans \to Total\to Total 

30— | Securities; curities | curities Redis- curities|& Dis-|Bonds &\Loans & 
Owned. | Owned. | Owned. counts). | Owned.\counts. | Securs. Dis- 

Ow ned. | counts. 
1918 -|2,129,283)1,840,487/3,969,770/10,135,842| 44,350) 33,964 & 12 0.34 
1919 -|3,176,314|1,875,609|5,051,923| 11,010,206) 27,819) 35,440 55 .32 
1920 -|2,269,575)|1,916,890| 4,186,465) 13,611,416) 61,790) 31,284) 1.48 .23 
1921 -|2,019,497 | 2,005,584 \4,025,081\12,004,518) 76,179) 76,210) 1.89 .63 
1922 _|1,285,459)|2,277 866 |4,563,325)11,248,214| 33,444/135,208 73 1.20 
1923 -|2,693,846|2,375,857/|5,069,703)11,817,671| 21,890) 120,438 43 1.02 
1924 _|2,481,778\2,660,550/5,142,328/11,978,728| 24,642) 102,814 .48 86 
1925 -|}2,536,767|3,193,677 5,730,444) 12,674,067) 25,301) 95,552 44 75 
1926 -|2,469,268|3,372,985)|5,842,253/13,417,674! 23,783) 93,605) Al .70 
1927 -|2,596,178/3,797,040/6,393,218/ 13,955,696) 27,579) 86,512) 43 .62 
1928 -|2,891,167|4,256,281)|7,147,448/15,144,995| 29,191!) 92,106) Al 61 
1929 .|2,803,860/3,852,675|6,656,535/14,801,130| 43,458) 86,815 65 .59 
1930 _|2,753,941/4, 134,230/6,888,171/)14,887,752! 61,371|103,817 = .70 
1931 _|3,256,268/4,418,569|7,674,837/ 13,177,485/119,294| 186,864) 1.5 1.42 
1932 _|3,352,666|3,843,986/7,196,652/|10,281,676/201,848| 259,478) 2. 80 2.52 
1933 _'4.031,576|3,340,055(7,371,.631| 8.116.972'236.557'231.420! 3.21 2.85 

















NUMBER OF NATIONAL BANKS, CAPITAL, SURPLUS, NET ADDITION 
TO PROFITS, DIVIDENDS AND RATIOS, YEARS ENDED JUNE 
30 1914 TO 1933. {In thousands of dollars.] 





























Rattos. 

Yr.| No. Net | Net Addition to 
End. of |Common} Addition, Divi- Dti- Profits. 
June B'nks| Capital. | Surplus. to dends. Divi dends ———_—_—_—_— 
30 Profits. dends to | to To 

Common, Common To Common 

Capital.| Capttal |Common. Capital 

and Capital. and 

Surplus. 5 Surplus. 

\Per Cent. ‘Per Cent.\Per Cent. Per Cent. 

19147,453,1,063,978 714,117, 149, 270.120, 947, 11.37 6.80 14.0% 8.39 
19157,5601,068,577 726,620 127,095)113,707, 10.63 6.33 11.89 7.08 
1916 7.571)1,066,209) 731,820, 157,544114,725 10.76 6.38 14.78 8.76 
1917 7,589 1,081,670. 765,918) 194/321 125,538 11.61 | 6.79 17.96 10.52 
1918 7,69111,098,264 816,801) 212,332129,778)| 11.82 6.78 19.33 11.09 
1919 7,762)1,115,507 869,457, 240,366135,588) 12.15 | 6.83 21.55 12.11 
1920 8,019|1,221,453 984,977) 282,083 147,793 12.10 | 6.70 23.09 12.78 

19218,147)1,273,237 1,026,270) 216,106158,158 12.42 | 6.88 16.97 9.40 
1922 8,246'1,307,199 1,049,228, 183,670 165,884 12.69 7.04 14.05 7.79 
1923 8,238,1,328,791 1,070,600 203,488.179,176 13.48 7A7 15.31 8.48 
19248 ,085)1, "334. 011 1,080,578 195,706 163,683 12.27 6.78 14.67 8.11 
1925 8,070)1,369,385)1,118,953) 223,935 165,033 12.05 | 6.63 16.35 9.00 
1926 7,978 1,412,872 1,198,899) 249,167,173,753, 12.30 6.65 17.63 9.54 
1927 7,796 1,474,173,1,256,945) 252,319180, 1 12.26 6.62 17.12 9.24 
1928 7,691 1,593,856:1,419,695, 270,158 205,358 12.88 | 6.81 16.95 8.96 
1929 7,536 1.627.375 1.479.052 301,804 222,672 13.68 | 7.17 18.55 9.72 
1930 7,252:1,743,974 1,591,339) 246,261 237,029 13.59 Fina 14.12 7.38 
19316,805/1,687 663 1,493,876, 52,541211,301; 12.52 6.64 3.11 1.65 
1932 6,150,1,568,983,1,259,425.4139,780 169,155 10.78 5.98 asg.91 a4.94 
1933 4,902 1,463,412: 940,59842218,394 99,096 6.77 4.12 ' al4.92 a9 .08 





a Deficit. 

Money in the United States. 

Statements showing the stock of money in the United States in the 
years ended June 30 1914 to 1933, and the imports and exports of mer- 
chandise, gold and silver in the calendar years 1914 to 1932 and the nine 
months ended Sept. 30 1933 follow: 

STOCK OF MONEY IN THE UNITED STATES, IN THE TREASURY, IN 


REPORTING BANKS, IN FEDERAL RESERVE BANKS, AND IN GEN- 
ERAL CIRCULATION, YEARS ENDED JUNE 30 1914 TO 1933. 















































Coin and Coin and Other Coin and Other 
Other Money| Money in Treasary | Money in Report- 
in the as Assets.(a) ing Banks.(b) 
Year Ended June 30— | United 
| States. Amount. |Per Cent.| Amount. |PerCent 
Millions Millions Miilions 
BERS siccaskmadmab wana 3,797.8 338.4 8.91 1,630.0 42.92 
aE ay See & 4,050.8 348.2 8.60 1,447.9 35.74 
REE Me oe 4,541.7 299.1 6.59 1,472.2 32.41 
| Re ee Se Se re 5,678.8 269.7 4.75 1,487.3 26.19 
| a ae ee 6,906.2 363.5 5.27 882.7 12.78 
i See eee 7,688.4 585.1 7.61 981.3 12.76 
Ss i cep ani ak eee 8,158.5 490.7 6.01 1,047.3 12.84 
ee one on aside ener 8,174.5 463.6 5.67 926.3 11.33 
0 A EE ae 8,276.1 406.1 4.91 814.0 9.84 
it ea saa eee | 8,702.8 386.5 4.44 777.1 8.93 
CR icc amniedea anew | 8,846.5 359.4 4.06 900.8 10.18 
RU ak neh vane Stee | 8,299.4 363.9 | 4.38 | 938.3 11.30 
CL) EEE ea | 8,429.0 353.2 | 4.19 | 975.2 11.57 
ae ae ee | 8,667.3 | 350.9 | 4.05 | 985.1 11.36 
ari tals aciiiids will tote soetem ali 8,118.1 | 351.3 4.33 | 866.5 10.67 
0 eee ee 8,538.8 | 373.1 4.37 799.1 9.36 
SR ER i 8,306.6 | 247.2 2.98 | 853.8 10.28 
Diviveabetrdnsceeeeunes 9,079.6 | 254.9 2.81 | 865.5 9.53 
0 ES ae eee ee 278.2 3.09 | 774.1 8.60 
0 a ee | 10,078.4 314.5 3.12 649.9 6.45 
| In General Circulation, Exclusive 
Held by or for of Amounts Held by Report- 
Federal Reserve | ing Banks, Federal Reserve 
Year Ended June 30— | Banks and Agents. Banks and Treasury. 
| Amount. | Per Cent. | Amount. | Per Cent. |Per Capita 
| Millions | Millions | 
DORM 5. 2 eel aliens :) ae Po fee 1,829.4 48.17 18.46 
a See ep 383.0 9.45 | 1/871 - | Qi 18.56 
I a i i oe ei ee 593.3 | 13.06 2,177.1 47.94 21.24 
fe ES | 1,342.7 23.64 | 2,579.1 45.42 24.74 
SOD Sica wes wakdeskhe | 2,061.0 | 29.84 | 3,599.0 | 52.11 33.97 
a a ee ee 2,226.7 | 28.96 | 3,895.3 | 50.67 36.67 
TOE Sckencw asso ceeaned 2,200.2 | 26.97 4,420.3 54.18 41.50 
a is oa aol a a ta OR 2,799.9 | 34.25 3,984.7 48.75 36.71 
ee 3,406.8 | 41.16 3,649.2 44.09 33.18 
D6 tb ivuhewnacuadele | 8,493.0 | 40.14 4,046.2 } 46.49 36.20 
A es 3,637.8 | 41.12 | 3,948.5 | 44.64 34.69 
Seas er ae 3,120.3 37.63 3,876.9 | 46.69 33.58 
eee 3,190.5 | 37.85 3,910.1 | 46.39 | 33.35 
RS ER es ten ee 3,465.1 | 39.98 3,866.2 | 44.61 | 32.57 
 )_ a 2,970.2 36.59 3,930.1 48.41 | 32.72 
le ee ee eee 3,419.4 40.04 3,947.2 46.23 | 32.47 
SO c&ccchowen ¥ i 3,537.3 42.58 3,668.2 44.16 | 29.76 
I et hie Bh ol ee 4,002.7 44.08 3,956.5 43.58 | 31.87 
RR pe ore 3,031.1 | 33.66 4,921.0 54.65 | 39.41 
1933 PEA SEAR BOO 4,043.2 ' 40. 12 5,070. 8 50.31 ‘ 40.32 





a Public money in National bank depositories to the credit of the Treasurer of 
the United States not included. 

b Money in banks of island possessions not included. 

Note.—Population estimated at 113,818,432 in 1924; 


115,469,095 in 1925; 117,- 
227,000 in 1926; 118,719,000 in 1927; 


120,104,000 in 1928; 121,546,198 in 1929; 
124,135,800 in 1931; 124,881,806 in 1932, and 125,753,206 


123,250,000 in 1930; 
in 1933. 
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Liability Provisions of Federal Securities Act of 1933 Compared with Those of British ‘(Companies 
Act, 1929’’—-Merchants’ Association of New York Points Out ,That American Act is Far 


More Drastic Than British. 


In support of its efforts to obtain the early amendment of the Securities Act of 1933, 


in order to promote the sale of 


legitimate securities sufficient to meet the needs of business, the Merchant’s Association of New York has obtained a com- 


parison of the Federal Securities Act with the British Companies Act of 1929. 


A comparison showing paragraph by para- 


graph the differences between the liabilities sections of the two Acts was made available on Feb. 18 by the Association, which 
points out that it is disclosed that the American Act is far more drastic in its provisions than is its British equivalent. 
‘Just one difference’’ between the two Acts is cited by the Merchants’ Association as follows: 


Here is one difference between the Federal Securities Act and the British Companies Act: 


Under Section 11 of the Securities Act, directors, officers 


and underwriters, in case a registration statement omits to state a material fact, are liable to suit by any person who may acquire the security at any time 


within ten years. 


The British Act imposes no liability on directors or others responsible for a prospectus if the director proves that he was not cognizant 


of any matter not disclosed, if he proves that the non-compliance arose from an honest mistake, or if the non-compliance arose in respect to matters held 


by the court to be immaterial. 
The comparison follows: 


Securities Act of 1933. 

1. Under Section 12 (1) any person who sells a security in respect of 
which a registration statement is required to be filed, but where it has 
not been filed, or any person who sells a registered security without ac- 
companying or preceding the sale by a prospectus complying with the 
requirements of the Act, is liable to the person purchasing the security 
from him in a suit ‘‘to recover the compensation paid for the security 
with interest thereon, less the amount of any income received thereon, upon 
the tender of such security. or for damages if he no longer owns the se- 
curity. 

Limitation of recovery of damages to the price at which the security was 
offered to the public is not contained in this section. It would appear that 
all the purchaser would have to show would be that the security was not 
registered in accordance with the law and that he purchased it, or that he 
did not receive a prospectus, or that the prospectus which he received did 
not comply with the requirements of the Act. He could then tender the se- 
curity back and recover the price he paid. If he no longer owns the secur- 
ity he is entitled to prove his damages. There is no defense given to the 
seller except the Statute of Limitations (Section 13) which requires that an 
action to enforce liability be brought within two years after the violation 
on which it is based and within 10 years after the security was offered 
bona fide to the public. 

In case of a wilful violation of the provisions above referred to, the 
seller is liable to prosecution and to a maximum fine of $5,000 or to im- 
prisonment for not more than five years or both. 


2. Under Section 11. in case any part of the registration statement 
omits to state a material fact which the Act or regulations require to be 
stated, the directors, officers and underwriters responsible for the reg- 
istration statement are liable to suit by any person who may acquire tne 
security at any time within 10 years after iv has been bona fide offered to 
the public, for the consideration paid for the security upon the tender of 
the security or for damages if the person suing no longer owns the security. 
The director, officer or underwriter who is sued must sustain the burden of 
proof that after reasonable investigation he had reasonable ground to 
believe and did believe that there was no omission to state a material fact 
required to be stated. The amount recoverable by any plaintiff under this 
provision cannot exceed the price at which the security was offered to the 
public, but conceivably successive holders of the same security might sue 
and recover, and the aggregate amount of the recoveries might greatly 
exceed the price at which the security involved in the suit was originally 
offered to the public. 

In case any person wilfully omits to state any material fact required to 
be stated in a registration statement he is liable to prosecution and to a 
maximum fine of $5,000, or to imprisonment for not more than five years, 
or both. 


3. Under Section 11, in case any part of the registration statement, 
not purporting to be made on the authority of an expert or of a public 
official document or statement, contains an untrue statement of a material 
fact or omits to state material facts necessary to make the statements 
therein not misleading, any person acquiring the security, whether at the 
time of the original issuance thereof or any time within the period of 10 
years after the security was bona fide offered to the public, is given the 
right to sue directors, officers and underwriters responsible for the regis- 
tration statement to recover the consideration paid for the security upon 
the tender thereof or damages. In order to escape liability the person 
sued must sustain the burden of proof that he had after reasonable investi- 
gation reasonable ground to believe and did believe that the statements 
therein were true and that there was no omission to state a material fact 
necessary to make the statements therein not misleading. The amount 
which may be recoverable by the plaintiff under the above described pro- 
visions cannot exceed the price at which the security was offered to the 
public, but as explained above successive purchasers of the same security 
may sue and the aggregate amount recovered may exceed the price at which 
the security was offered to the public. 

In order to avoid the above liability every person liable on the regis- 
tration statement must make his own investigation, and the extent of the 
investigation which he is required to make is indefinite. Sub-section C of 
Section 11 provides that in determining what constitutes reasonable in- 
vestigation and reasonable grounds for belief the standard of reasonable- 
ness shall be that required of a person occupying a fiduciary relationship. 
This standard is indefinite but would seem to require a complete investi- 
gation of the facts by every person liable on the registration statement. 

If any person wilfully makes an untrue statement of a material fact in 
a registration statement or omits to state any material fact necessary to 
make the statements therein not misleading, he shall upon conviction be 


fined not more than $5,000 or imprisoned for not more than five years, or 
both. 


4. Under Section 11 in case any part of a registration statement pur- 
porting to be made on the authority of an expert or purporting to be a copy 
of or extract from a report or valuation of an expert contains an untrue 
statement of a material fact or omits to state a material fact necessary to 
make the statements therein not misleading, any person acquiring the se- 
curity on the original issuance thereof or within 10 years thereafter may 
sue very director and every officer of the issuer liable on the registration 
statement and every underwriter with respect to the issuance, to recover 
the consideration paid for the security upon the tender thereof, or damages. 
In order to avoid liability the defendant must be able to sustain the burden 
of proof that he had reasonable grounds to believe and did believe that the 
statements in question were true and that there was no omission to state 
a material fact required to be stated therein or necessary to make the 





In many other respects the American Act is more severe than the British Act. 


Companies Act, 1929. 

1 (a). The British Act requires that before a prospectus asking for sub- 
scription to shares can be issued, a copy must be filed with the Registrar 
of Companies. There is no provision in the Act for civil liability for the 
issuance of a prospectus without having filed a copy with the Registrar 
of Companies. The Act simply provides that in such event every person 
who is knowingly a party to the issue of the prospectus shall be liable 
to a fine not exceeding £5 for every day from the date of the issue ot the 
prospectus until a copy thereof is so delivered. s3urden of proving the 
issue of the prospectus, failure to file a copy, and knowledge of the de- 
fendant rests on the Crown. 

1 (b). The British Act also requires that a copy of the prospectus as filed 
must be issued with any application for shares of the company. No civil 
liability is imposed for the issuance of an application for shares not ac- 
companied by such prospectus, but if any person acts in contravention of 
this requirement he is liable to a fine not exceeding £500. 


2. The British Act imposes no civil liability on directors or persons re- 
sponsible for a prospectus by reason of failure to include therein the matters 
specified in the Act. The Act provides, however, that in case an applica- 
tion for shares is issued with a prospectus which does not comply with the 
requirements of the Act, any person so acting in contravention of the Act 
shall be liable to a fine not exceeding £500. But no director or other person 
responsible for the prospectus can incur any liability for such fine if 

(a) as regards any matter not disclosed he proves that he was not cog- 
nizanvu thereof; or 

(b) he proves that the non-compliance or contravention arose from an 
honest mistake of fact on his part; or 

(c) the non-compliance or contravention was in respect of matters 
which in the opinion of the court dealing with the case were immaterial 
or were otherwise such as ought, in the opinion of thav court, having regard 
to all the circumstances of the case, reasonably co be excused. 
Furthermore, if the alleged liability is based on the failure to include in the 
prospectus a statement with respect to an interest of a director or promoter 
in property proposed to be acquired by the issuer, or consideration paid to 
a director or promoter to induce him to become a director, or for services 
in connection with the promotion of the issuer, no director or other person 
can incur any liability in respect of the failure unless the Crown sustains 
the burden of proof that the person sought to be held liable had knowledge 
of the matters not disclosed. 


3. Under the British Act where a prospectus invites a person to subscribe 
for shares in a company every director, promoter and other person who au- 
thorized the issue of the prospectus is liable to pay compensation to all 
persons who subscribed for any shares or debentures on the faith of the 
prospectus for the loss or damage they may have sustained by reason of 
any untrue statement therein, unless it is proved that as regards any 
untrue statement not purporting to be made on the authority of an expert 
or of a public official document or statement, the defendant had reasonable 
ground to believe and did believe that the statement was true. The Bricish 
Act does not contain any specific provision creating a liability for an omission 
which makes misleading any fact stated, but it has in certain cases been 
held by the British courts that a half truth is equivalent to an untrue 
statement. The British Act does not require every person liable on the 
prospectus to be able to sustain the burden of proof that he personally 
made an investigation of all the statements in the prospectus. 


4. Under the British Act no director or other persons responsible for a 
prospectus can be held responsible as regards any untrue statement pur- 
porting to be a statement by an expert or official person or contained in 
what purports to be a copy of or extract from a report or valuation of an 
expert, or a copy of or extract from a public official document, if he can 
prove that the statement was fairly represented or that the report, valu- 
ation or official] document was fairly and correctly copied. The director or 
other person responsible for the prospectus may be haid liable even though 
he sustained the above mentioned burden of proof if the expert was not 
competent to make the statement, report or valuation, but the plaintiff 
has the burden of proving that the defendant had no reasonable ground 
to believe that the person making the statement was not competent to 
make it. 
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statements therein not misleading, and also that such part of the registra- 
tion statement fairly represented the statement of the expert or was a fair 
copy of or extract from the report or valuation of the expert. The same 
liability exists with respect to any part of the registration statement pur- 
porting to be a statement made by an official person or a copy of or extract 
from a public official document. 

The amount recovered under the above provision by any plaintiff can- 
not exceed the price at which the security was offered to the public, but 
successive holders of the security might sue and recover in the aggregate 
an amount in excess of the original offering price. 

The penalty for a wilful untrue statement or omission is a fine of not 
more than $5,000, or imprisonment for not more than five years, or both. 


5. A person seeking to assert any of the liabilities described in para- 
graphs 2, 3 and 4 above need not prove that he purchased the security in- 
volved in reliance on the registration statement or on a prospectus in which 
an untrue or misleading statement was included or in which a material fact 
required to be stated was omitted. A person may, therefore, recover 
against those made liable by the provisions of the Act even though he had 
no knowledge of the contents of the registration statement at the time he 
made his purchase and did not in any way rely thereon. 


6. The liabilities prescribed by the various provisions of Section 11 run 
in favor not only of the original subscriber to the security but also in favor 
of all subsequent purchasers of the security during the period of 10 years 
after the security was bona fide offered to the public. The only limitation 
on this is that suit must be brought by the plaintiff within two years after 
the discovery of the untrue statement or the omission, or after such dis- 
covery should have been made by the exercise of reasonable diligence. 


7. The amount which may be recoverable from the persons made liable on 
the registration statement under Section 11 on account of untrue statements 
of material facts or omissions to state material facts required to be stated or 
necessary to make statements not misleading is not limited to the loss or 
damage caused by the untruth, omission or misstatement. The plaintiff is 
given a right to recover damages but the law does not specify that damages 
are limited to such as may have been sustained by reason of the untruth, 
omission or misstatement complained of. Furthermore, the law gives to 
the plaintiff the alternative of an action for rescission, entitling him to 
recover the amount of the consideration which he paid for the security. 
The latter remedy is, however, very different from the usual right of re 
scission which is aimed at putting the parties back in status quo. The 
reason for this is that the original subscribers for the security will have 
paid their money to the corporation and not to the directors and officers 
of the corporation, or to the underwriters (excepting that the underwriters 
may have received a small fraction of it as commission for services). Pur- 
chasers in the secondary market will have paid their money to sellers who 
were not in any way connected with the persons liable on the registration 
statement. The result is that the persons liable on the registration state- 
ment will be required to pay back money which they never received and 
the aggregate amount which they will have to pay back may be greatly 
in excess of the amount received by the corporation when the security was 
originally issued. On the other hand, the plaintiff is entitled to recover 
an amount in excess of his actual loss by reason of the untruth, omission 
or misstatement complained of. 


8. Section 11 of the Act makes every underwriter of an issue equally 
responsible with every director and officer of the issuer for all of the se- 
curities issued. The Act defines an underwriter broadly enough to include 
every underwriter no matter how small his participation in the entire issue 
may be. Accordingly, an underwriter with a small participation will be 
subject to liability for the full amount of the issue and his liability, as above 
explained, would run to subsequent purchasers as well as the persons who 
purchased on the original issue of the security. 


9. Under Section 11 every accountant, engineer or appraiser, or any 
person whose profession gives authority to a statement made by him, who 
has with his consent been named as having prepared or certified any part 
of the registration statement or any report or valuation used in connection 
with it is subject to the same liability as a director or underwriter with 
respect to the statements in the registration statement, report or valuation 
which purport to have been prepared or certified by him. 


10. Under Section 12 (2) any person who sells a security which is not 
exempt in inter-state commerce or by the use of the mails by means of a 
prospectus or oral communication which includes an untrue statement of a 
material fact or omits to state a material fact necessary in order to make the 
statements in the light of the circumstances under which they were made not 
misleading (the purchaser not knowing of such untruth or omission), and 
who shall not sustain the burden of proof that he did not know and in the 
exercise of reasonable care could not have known of such untruth or omission, 
is made liable to the person purchasing such security from him for the consid- 
eration paid for such security with interest thereon less the amount of any 
income received upon the tender of the security or for damages if he no 
longer owns the security. 
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5. The only persons who can recover under the British Act on account of 
an untrue statement in a prospectus are the persons who subscribed for any 
shares or debentures on the faith of the prospectus. Reliance on a prospectus 
is, therefore, a material fact and must be proved by vhe person attempting 
to assert the liability. 


6. The British Act does not give any right of recovery on account of un- 
true statements in a prospectus excepting to those who subscribe for the 
securities on the faith of the prospectus. No right of recovery is given to 
persons purchasing in the secondary market. 


7. The persons entitled to sue under the British Act can only recover 
‘“‘compensation’’ for the ‘‘loss or damage they may have sustained by 
reason of any untrue statement’’ in the prospectus or in any report or 
memorandum appearing on the face thereof. The British Act does not 
give to the plaintiff any right to tender the security back to the directors 
or other persons responsible for the prospectus and to recover from them 
the amount paid therefor. If any right of rescission exists in a case, there- 
fore, it must be founded on the principles of the common law. 


8. Under the British Act an underwriter would not be liable excepting on 
a prospectus issued over his name and in such cases liability would be 
limited to persons subscribing for shares or debentures on the faith of his 
prospectus. 


9. The British Act does not embody any liability upon engineers, valuers, 
accountants or other experts whose profession gives authority to statements 
made by them for statements, reports, &c., furnished by them and used in 
connection with the prospectus. Any liability would, therefore, have to be 
based on the principles of the common law. 


10. The British Act creates no such liability as that created by Section 
12 (2) of the Securities Act of 1933. Any purchaser of a security claiming 
any misrepresentation by the seller, except in those instances connected 
with original distribution, is left to his common law remedies. 


The move on the part of the Merchants’ Association toward amendment of the Federal Securities Act was referred 


to‘in our issue of Feb. 17, page 1162. 
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f Indications of Business Activity 




















THE STATE OF TRADE-- COMMERCIAL EPITOME, 
Friday Night, Feb. 23 1934. 

General trade s'owed up somewhat during the week, but 
it exceeded that of a year ago. It was checked to some 
extent by the recent storm, which tied up transportation. 
Other factors which militated against trade during the week 
were the shorter week because of the holiday yesterday 
(Washington’s Birthday) and the commencement of the 
demobilization of the CWA forces. On the other hand, 
industrial activity showed a further expansion. Steel 
operations averaged better than 43% of capacity, or the 
highest rate reached since last August. Electric output 
continued to increase and lumber production and shipments 
were at the highest level of the year. New orders for 
lumber, however, lagged. Bituminous coal production in- 


creased owing to a better demand as a result of the recent 
eold weather. 





The automobile industry continues very active, owing to 
the unexpectedly large volume of orders for new cars. Retail 
business was somewhat slower than a week ago. Sales of 
men’s clothing, however, were of good volume and those of 
work clothing reached the best total in nearly four years. 
Automobile sales made the best showing. They were 50% 
larger than last year with orders for new cars piling up. 
Most of the demand was for low-priced models. In many 
districts there was a shortage of second hand automobiles 
as a result of the recent heavy buying. Wholesale business 
was also smaller than last week owing to the shorter week and 
the recent heavy snow which kept many buyers away from 
the market. Orders in February thus far exceed those of 
the same time last year by 20 to 50% with dry goods, shoes, 
wearing apparel and jewelry accounting for most of the 
gain. Orders for hardware were also considerably larger 
than those of February last year. 
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The upward trend of commodities was continued although 
considerable irregularity was noted. Livestock, hog prod- 
ucts, butter and coffee were stronger while flour and sugar 
were weaker. Coffee futures were higher with a better 
demand for spot. Butter showed some early weakness, but 
recovered later. Eggs dropped to new lows for the year. 
Sugar declined during the week with raws down to the basis 
of 3.30c. owing to the delay in legislation putting into effect 
the President’s program and the lateness of the date for 
starting grinding in Cuba. Hides were quiet and easier. 
Cotton declined despite the news from Washington that the 
President approved the principle of the Bankhead bill and 
reports that sales to Russia may approximate 500,000 to 
750,000 bales in the near future. There was considerable 
liquidation of March in advance of notice day on Friday. 
Cotton goods were in good demand and firm. Wool was in 
rather small demand but prices were steady. Silver was 
active and higher although some reaction oceurred late in 
the week. Wheat fluctuated within narrow limits but 
showed a decline for the week owing to reports of rains and 
snows in the Southwest which were badly needed. Selling 
was not heavy but there was no aggressive buying. Corn, 
oats and rye followed wheat downward. 

Temperatures rose considerably over the week end, 
bringing temporary relief from the severe cold snap which the 
country has been experiencing for the past month or so. 
On Monday afternoon, however, a wet snow and sleet storm 
started, coating everything with snow and ice. The storm 
continued all through the night, with lowering temperatures 
and increasing winds, which turned into the worst blizzard 
the city has had since the blizzard of 1888. Nine inches of 
snow fell overnight and as the mereury dropped the heavily 
coated wires snapped in many places leaving them isolated 
from the city. All kinds of transportation were tied up 
completely or greatly delayed, the Long Island RR. not 
giving any service for a full day on most of its lines and 
remaining away behind schedules even on the following day. 
Most all other railroads in the New England section were 
from one to six hours late, but got quickly back on schedules. 
Most of the rest of the Eastern part of the country had the 
same experience, reporting blizzards that smashed all the 
records of their local weather bureaus, paralyzing traffic 
and transportation and putting business at a standstill. 
Many lives were lost in the storm and many ships were in 
distress all along the coast. 

On Thursday the mercury rose and rain fell in New York 
helping the great army of workers attempting to clear 
away the snow, but the thermometer dropped again con- 
tinuously all day Friday. To-day it was 22 to 36 degrees 
here and fair. The forecast was for much colder with 
strong northwest winds. Overnight at Boston it w » 32 to 
44 degrees; Baltimore, 28 to 44; Pittsburgh, Pa 12 to 40; 
Portland, Me., 32 to 36; Chicago, 8 to 24; Cincinnati, 14 
to 36; Cleveland, 10 to 30; Detroit, 4 to 24; Charleston, 
42 to 62; Milwaukee, 4 to 20; Dallas, 34 to 44; Savannah, 
40 to 62; Kansas City, Mo., 22 to 32; Springfiled, Mo., 22 
to 32; St. Louis, 22 to 34; Oklahoma City, 24 to 36; Denver, 
14 to 24; Salt sane tity, 40 to 52; Los Angeles, 54 to 60; 
San Francisco, 52 to 60; Seattle, 38 to 54; Montreal, 14 to 
28, and Winnipeg, 6 below zero to 30 below zero. 
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Moody’s Daily Index of Staple Commodity Prices 
Develops Sagging Tendency. 

Prime commodity prices developed a sagging tendency 
during the week under review, Moody’s Daily Index of 
Staple Commodity Prices declining to 139.1 from 140.4, 
after eight consecutive weeks of advance. The Index regis- 
tered declines on the first four days of the shortened week, 
but recovered slightly after the holiday on Thursday. 

Nine of the 15 commodities comprising the Index showed 
losses for the week, wheat, cotton and hogs being the most 
important, followed by hides, sugar, rubber, silk, corn and 
coffee. An advance of 50 cents a ton in steel scrap in both 
Chicago and Pittsburgh was the only really constructive 
development, the other advances, in cocoa and silver, being 
only fractional. Copper, lead, and wool tops were unchanged 
for the third week in succession. 

The movement of the Index number during the week, with 
comparisons is as follows: 

Fri. 


A ret ERS eee gee 140.4|2 weeks ago, Feb. 9______.__139.6 
Side ES 7 eee -139.7| Month ago, A ag | eee -133.5 
DEO. MMR DD gs wesc ncawies 6 139.5) Year ag Of >) : eee 80.3 
Tues. SN Rs a a ao ee a 138.9 | 1933 ( High NS eo 148.9 
. SE eee 138.8 | Low e eee toes 78.7 
Thurs. Feb. ey. 11934! High, Feb. . ees 
Fri. Og) Sa 139.1 | tow, de, 23. .... an kee 
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Loadings of Revenue Freight Continue Higher Than 
for Same Period in 1933. 

The first 16 major railroads to report for the week ended 
Feb. 17 1934 loaded a total of 258,049 cars of revenue 
freight on their own lines, compared with 247,038 cars in 
the preceding week and 225,515 cars in the seven days 
ended Feb. 18 1933. All of these carriers continued to show 
gains over the totals for the same period last year. Com- 
parative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 








| Loaded on Lines. Recetoed from Connecttons 

















Weeks Ended— \Feb. " Feb. 10) Feb. 18 Feb. ‘17 Feb. 10\Feb.. 18 
| 1934. | 1933. | 1934. | 1934. | 1933. 

Atchison Topeka & Santa Fe Ry 17 612\ 16, 329| 16, 741. ra 128 4,220) 3,721 
Chesapeake & Ohio Ry__-_-.-.---- | 21,453) 21,296) 20,7! 50) 6.836 6, 706) 6,110 
Chicago Burlington & Quincy RR 14°33) 14.343 12,858' 5,738) 5 489) 5,594 
Chic. Milw. St. Paul & Pacific Ry| 17,059} 16,631| 15,607) 5,933) 6,016) 6,305 
Chicago & North Western Ry---| 14,240) 13,879} 12,340)| 9,118 8,549 8,162 
Gulf Coast Lines and subsidiaries_| 2,923) 2,886] 2,067) 1,350 1,177) 721 
International Gt. Northern RR__| 2,891} 2,900) 2,675) 1,914} 1,850 1,258 
Missouri-Kansas-Texas RR - ~~ -- | 4,292] 4,468} 4,322; 2,587 2565) 1,965 
Missouri Pacific RR........---- | 13,256] 13,343) 12,204) 7,486 7,155| 6,254 
New York Central Lines__------/ 42,614) 39,707) 35,585} 62,434) 56,359) 53,728 
N. Y. Chicago & St. Louis Ry---| oe 3,587| 3,524| 8,895} 8,111] 7,917 
Norfolk & Western Ry--_---- 8,538) 18, 197) 16,393; 3,930 3,564 3,212 
Pennsylvania RR. System __--- 56.2 39) 52,133) 47,763) 33,677) 30,331) 29,417 

Pere Marquette Ry. 5,133! 4,633) 4,110) x 2s + & 

Southern Pacific System_______- is, '765| 17.896] 13.990 x x x 
lk. ee 4,854) 1 4,586 7,782 7,033 7,168 
UU 3 he kins . .'258, 049) 247 038 225 9,515 161,808 149,125 141,532 

x Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 


(Number of Cars.) 








Weeks Ended Feb.17 | Feb.10 | Feb. 18 

1934 1934. 1933. 
Chicago Rock Island & Pacific Ry aad = snes Sepa 19,829 19, 049 “48, 890 
EES SUNRISE cs wisest cndosncsennewel 26,031 | 26,068 25,310 
St. Louis-San Francisco Ry.........-....---- 12,285 | 12 079 11,272 
a See er | 58,145 | 57,196 | 55,472 





The American Railway Association, Feb. 16, in reviewing 
the week of Feb. 10 stated: 


Loading of revenue freight for the week ended on Feb. 10 totaled 572,504 
cars, an increase of 8,406 cars above the preceding week, 67,841 cars above 
the same week in 1933, and 10,969 cars above the corresponding week 
in 1932. 

Miscellaneous freight loading for the week of Feb. 10 totaled 194,710 
cars, an increase of 5,040 cars above the preceding week, 51,892 cars above 
the corresponding week in 1933, and 9,713 cars above the corresponding week 
in 1932. 

Loading of merchandise less than carload lot freight totaled 160,296 
cars, a decrease of 1,941 cars below the preceding week, but 6,187 cars 
above the corresponding week in 1933. It was, however, a decrease of 
26,273 cars below the same week in 1932. 

Grain and grain products loading for the week totaled 31,259 cars, a 
decrease of 101 cars below the preceding week, but 9,726 cars above the 
corresponding week in 1933. It was, however, 764 cars below the same 
week in 1932. In the western districts alone, grain and grain products 
loading for the week ended Feb. 10 totaled 20,892 cars, an increase of 
8,186 cars above the same week in 1933. 

Forest products loading totaled 21,331 cars, an increase of 1,158 cars 
above the preceding week, 8,987 cars above the same week in 1933, and 
1,584 cars above the same week in 1932. 

Ore loading amounted to 2,596 cars, an increase of 125 cars above the 
preceding week, and 499 cars above the corresponding week in 1933 but 
257 cars below the corresponding week in 1932. 

Coal loading amounted to 138,466 cars, an increase of 4,866 cars above 
the preceding week but a decrease of 10,192 cars below the corresponding 
week in 1933. It was, however, an increase of 27,550 cars above the same 
week in 1932. 

Coke loading amounted to 10,117 cars, an increase of 1,155 cars above 
the preceding week, 2,747 cars above the same week in 1933 and 4,441 cars 
above the same week in 1932. 

Live stock loading amounted to 13,729 cars, a decrease of 1,896 cars 
below the preceding week, 2,005 cars below the same week in 1933, and 
5,025 cars below the same week in 1932. In the Western’‘districts alone, 
loading of live stock for the week ended Feb. 10 totaled 10,556 cars, a 
decrease of 1,435 cars below the same week in 1933. 

All districts reported increases for the week of Feb. 10 compared with the 
corresponding week in 1933. The Eastern, Pocahontas, Southern and 
Northwestern districts reported increases compared with the corresponding 
week in 1932, but the Allegheny, Centralwestern and Southwestern 
districts reported small reductions. 

Loading cf revenue freight in 1934 compared with the two previous 
years follows: 





} 








1934. 1933. | 1982. 
Four weeks in January .----------------- | 2,177,562 | 1,924,208 | 2,266,771 
Week OU BONS Bo ono ase ccaduncccacs | 564,098 | 486,059 573,923 
Week One Webs 10-255 se esscs edi tewece | 572,504 | 504,668 561,535 
ne ee sh eee | 3,314,164 | 2,914,930 | 3,402,229 





In the following table we undertake to show also the 
loadings for the separate roads and systems for the week 
ended Feb. 10-1934. During this period only 27 roads 
showed decreases as compared with the corresponding week 
last year. Among the larger carriers showing increases as 
compared with the same week in 1933 were the Pennsyl- 
vania System, the Baltimore & Ohio RR., the New York 
Central RR., the Chesapeake & Ohio Ry., the Southern 
Ry. System, the Louisville & Nashville RR., the Chicago 
Milwaukee St. Paul & Pacific Ry., the Norfolk & Western 
Ry., the Reading Co., the Chicago Burlington & Quincy 
RR., the Missouri Pacific RR., and the Chicago & North 
Western Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB, 10. 
























































Total Revenue Total Loaas Recetved Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded. Jrom Connections. Ratiroads. Freight Loaded. from Connections. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 
ae District. Group B— 
_ Alabama Tenn. & Northern__- 182 150 279 263 158 
ee iy MENNOOK. coccsecen 1,841 1,440 2,223 230 305 || Atlantic Birmingham & Coast-_- 696 523 628 767 467 
Boston & Albany............. 3,262 2,743 3,140 3,998 3,406 || Atl. & W. P.—West. RR. of Ala 675 505 630 1,061 767 
fe . PENG ccusctsucuos 7,419 6,629 8,014 9,049 7,522 || Central of Georgia. ---....... 3,555 2,701 3,191 3,517 1,908 
i ~ BRS FERMION... sccccncseue 798 537 669 2,176 1,588 |} Columbus & Greenville...._.. 240 177 284 226 186 
N a hn ge woe eessew-----e 2,962 2,268 2,962 2,483 1,770 || Florida East Coast..........- 1,030 1,028 1,142 683 539 
Satie: ork, N. H. & Hartford.) 10,135 9,333 10,838 10,302 9,20 t) cs dork a etenasedenece 906 703 773 1,328 1,052 
bo ee 501 494 535 944 802 || Georgia & Florida__.........- 332 204 296 558 259 
june ——— Gulf Mobile & Northern... .-- 1,192 1,002 1,305 715 545 
ee 26,918 23,444 28,381 29,182 24,612 || Illinois Central System........| 18,275 18,802 17,912 8,331 7,307 
Louisville & Nashville....._.- 19,357 | 17,925 | 15,701 3,822 2,936 
Grous B— meres e Macon Dublin & Savannah... 99 118 113 510 393 
Daeons & Hud 5,456 4,720 4,600 6,079 4,711 || Mississippi Central..........- 139 101 141 236 184 
alma, tasamamnn os Wea) 127033 9,020 7,863 5,828 4.215 || Mobile & Ohio...._...-.----- 1,700 1,520 1,839 1,334 1,090 
Erie are Lackawanna & West-| 11 904 sess 4 10,356 12,886 11,542 || Nashville Chatt. & St. Louis. .- 2,896 2,202 2,629 2,227 1,725 
dill cnhedstdastenwes 5: 141 1.617 1,420 || Tennessee Central.........--- 362 316 4: 11 
leben é New mnyinnd -+-+--- 1,734 1,672 1,233 1,043 742 Bt Re. Zs = 7 
New Lngiand....... 7,779 8,282 6,966 6,116 5,139 BUG a 6 scae sGenscesesncou 1,636 ‘ 
oo oeesceccceceses 1,751 1,780 1,824 30 21 ad 47,967 47,283 26,208 avuet 
SSeSeeeoeeneoooeoeoeoco > € ft fd « r . . 
New York Centra gS A . ood 17 bon 18,7 : ° 7 1 Grand total Southern District.-| 99,200 | 82,307 | 86,706 | 56,189 | 43,898 
New yor ntario & Western. "432 “"a47 "353 ss 18 : oe a en a Se ee ee ee a ee 
ew ein | Serene ponnmee 377 176 343 224 182 Northwestern District. 
urg wmut & Northern a ~a ™ Belt Ry. of Chicago. ......... 734 519 984 1,405 1,029 
Total 57,981 55,629 | 54,320 | 62,189 | 51.226 || Chicago & North Western----- 13,879 10,041 13,912 8,549 5,827 
© eceteccaccescccoce a Meee ee ln nines 1 CO COS WONEIEED s onninco 2,290 1,733 2,301 2,015 1,662 
Chic. Milw. St. Paul & Pacific-} 16,631 13,506 16,948 6,016 4,617 
Group C~ Chic. St. Paul Minn. & Omaha- 3,635 3,124 3,368 21642 1,313 
Ana Arvor 495 357 547 1,009 813 |} Duluth Missabe & Northern. -- 555 405 477 148 66 
Chicago Ind. & Louisville... 1,278 1,281 1,485 1,601 1,470 || Duluth South Shore & Atlantic- 483 323 464 309 286 
Cleve. Cin Chie & St a. 6,941 8,261 7,969 11,826 10,230 || Elgin Joliet & Eastern......-.- 3,617 2,535 3,145 3,841 3,137 
pie a eng - Louis... 20 16 58 58 39 || Ft. Dodge Des M. & Southern- 253 205 253 123 123 
a i Wnekinnn 178 125 231 92 54 || Great Northern. -........-.-- 7,833 6,417 7,361 1,654 1,053 
Detroit & Toledo Shore Line... 263 247 230 3,243 2,365 || Green Bay & Western...-.--- 527 433 530 387 204 
Detroit Toledo é& ania mos 63,001 992 1,154 1,278 696 || Lake Superior & Ishpeming---- 265 132 b 84 33 
Grané Trunk Western... 3.601 2,835 2,614 6,867 5,227 || Minneapolis & St. Louis--.--.- 1,661 1,264 1,755 1,227 1,062 
lin Gawd... 6,547 4,673 6,082 9,201 6,992 |} Minn. St. Paul & S. S. Marie.- 4,074 3,351 4,513 1,984 1,139 
ae, to 4,283 3,270 3,849 140 100 |} Northern Pacliic-......------ 7,309 6,018 7,696 1,823 1,450 
Wow York Chicago & Si. Louta| 3987 3,344 4,218 8,111 6,426 || Spokane & International- --.-- 82 79 "178 116 
Pere Marquette - 4,633 3,442 3,984 4,684 3,642 || Spokane Portland & Seattle-.--- 1,026 619 775 643 411 
aeew~—cccocene 3,685 2,711 3,122 4,622 3,608 ——_—_—|——___—_ 
freee $ by ieatal pee ES 1/067 809 650 464 || Total.............-.0.2.0- 64,854 | 50,704] 64,482] 3,028 | 23,528 
Wabash sgt: 4,810 4,707 5,230 7,033 5,941 | ef 
OSE ap ede alee hha lat 3,049 2,860 2,530 2,576 1,541 
Wheeling & Lake Erie......-- Petes SE ectue Ts CN eae IRs. atl IP toni Central Western District. 16,329 16,353 19.705 4,220 3,307 
Total.......... 46,652 | 40,188 | 44,112 | 62,991 | 49,608 || Atch. Top. & Santa FeSystem-) 2.235 | 2,451 | 2,932 | 1,588 | 1,404 
ceasilieess 131,551 | 119,261 | 126,813 | 154,362 | 125,446 Bingham & Gariield.--------- 349 098 278 8g 07 
31,55 9,26 26,81 54,365 50.066 Fi Se ee ee eee 3 2,998 5,% 5 
Grand tota! Eastern District...) *°*: Parc és ; bees ated a BB Ben bee Chicago Burlington & Quincy -- 7 665 . yo ey mage : 7 
Chicago & Illinois Midland----) 19/160 9,259 | 12,401 5,797 5,300 
Allegheny District Chicago Rock Island & Pacific- 3,006 3,013 2,528 1.795 1,595 
Akron Canton & Youncsown 396 233 b 736 574 || Senne & Masten Tienes... 1,239 | 1,070 | 1,031 689 821 
Baltimore & Ohio --| 26,001 | 21,811 | 26,379 | 12,460 | 10,647 || Colorado & Southern -----.-.- 2126 2'596 2°315 1511 1.214 
Bessemer & Lake Erie........ 1,381 725 864 975 696 Denver & Rio Grande Western. "181 617 "392 "10 yf 
Sullaie Greek & Ganley... 286 222 141 6 5 |] Resvel © Sait Lams... ..~--2- 986 | 1,003 | 1,451 901 716 
Central RR. of New Jersey ____ 4,963} 5,645 | 5,6C2] 10,233] 8,452 || Fort Worth & Denver City...-| 1935 |  1°667 b 991 799 
Cornwall... sccniagd sane omeiaie 6 2 41 46 35 || Tllinois Terminal-....-------- "503 "210 462 318 181 
Ganteriand & Pemuaytvania. 406 255 344 16 14 || Revewettare Peeit-ooe-es-- 101 56 80 63 35 
Ligonier Valle —: 211 230 14 8h ee ee eases nnnne 12,459 | 9,847, 11,986 | 3,083, 2,610 
aes 674 817} 1,123 | 2,816] 2,239 || Southern Pacific (Pacific) -.... 232 "225 270 "245 235 
sia eeed teahate te 998 903 c 1408 | 3,008 jt oe eee eee ene 371 232 308 858 57% 
Pennsylvania Syetem.........| 82.183 | 46.722 | 57.819 | 30,310 | 26,306 || Toleee Seema & Western...... 11,373 | 9,068 | 12,090} 5,250 | .4,559 
Reading Co... ............_| 14.401 | 10,627 | 11,732 | 13,080 | 11,316 |] Dmtoe Pactilo System......--. 296 | 1,115 811 5 9 
Union (Pittsburgh) 5,629 3,019 4,775 1,108 526 || Vet ~ nn nw nw wo oe nnn nn nn nnne 945 917 1,015 1.011 898 
w gh) -..-..----- 103 int BR Wrennet PE... o siicccasccen . ; — 
est Virginia Northern...._-.- 7 ‘ co Pa. x BPG meer a ee ee Geer Ta mere tes 
Western Maryland..........- 3,121 2,464 3,010 5,125 2,824 Total 80,661 | 74,427 | 85,195 | 34,401 | 29,685 
L,O7 Lf rer 2. R 7 es > Q7 . ; : y re re i 7 eed 
MC cabs saspesacasan wel 110,697 93,731 | 112,11 78 bd 64,971 Southwestern District. 124 119 160 3.205 2 839 
Alton & Southern____._..---- 7 +. cert +t 
Pocahontas District. Burlington-Rock [sland 150 125 148 256 aes 
Chesapeake & Ohio._...__-_-- 21,296 | 20,584 | 18,139 6,706 5,510 || Fort smith & Western........ *205 207 222 156 147 
ans Ween. 18,197 | 15,580 | 15.239] 3,564] 3,061|] Gus Goest Line ~~ 2. 2,886 | 1,902 | a2,903 | 1,177 856 
Norfolk & Portsmouth Beit Line] 950 | 688 | 872 | 1,076 | "872 | International-Great Northern.-| 2.900 | 2.532 | 1,580 | 1,850 | 1,396 
WE iiaiacdedeieccansne _ 3,598 | 4,033 | 3.373 | 630 | = 453 || Kansas Oklahoma & Gult...-- 163 a nbd |. 
j op on ane PPP o ore || Kansas City Southern...-..-.-- 1,493 1,555 1,618 1,198 err 
eS a 44,041 10,885 | 37,623 11,976 9,956 I] 7, : : 1,290 1,310 1,010 697 487 
incon ee ,oulsiana & Arkansas. .-.--..-.- 771 "86 b 295 119 
: : ; ; ¢ 
Group A— ; eee 516 75 749 250 149 
aa ncaa co es a Midland Valley... ..-.--.----- ) ‘ 
Atlantic Coast ee ee 9,162 4,449 1,136 4,905 3,591 Miss ni&N h k 80 50 56 281 216 
a oe 11277 898 907 | 1,523 | 1.216 |] Ratnmocet Sean ime nines-| 4,468) 3,847| 4,738 | 2,665] 1,974 
Charleston & Western Carolina 360 293 343 1,054 704 , Paci uh pel Tae 13,092 14,012 7,155 5,691 
S - ‘ : cae || MAMNOUE! PUGIIO. o006ccnccscs 
Durham & Southern__..._._.- 140 133 146 288 245 Natchez & Southern 50 49 42 18 8&2 
Gainesville & Midland_.....-- 50 39 48 111 61 || Quanab Acme & Pacific. ------ 105 107 84 101 131 
Norfolk Southern____._______ 1,108 1,355 1,341 1,184 976 ll ¢ anaes 7.390 6,868 7,915 3,196 2,803 
Pi . ea “4 mane one - St. Louis-San Francisco------- ‘, ’ 
edmont & Northern______-- 179 452 533 959 7020 |i g S 1,924 1,627 2,424 1,834 1,151 
ama > an a ~ Se St. Louis Southwestern - ---.--- , , 4 ~ 
Richmond Frederick. & Potom. 302 253 370 2,748 2,923 a , 5,437 4,131 5,791 2,113 1,461 
” » OF 7 Bie rig , Texas & New Orleans--------- z , } 
Seaboard Air Line__._._.___-_- 7,499 6,250 7,516 3,798 2,805 || Texas & Pacific 3,920 3,134 3,261 3,590 2,471 
Southern System__._...._____ 20,052 17,227 18,886 12,762 9,829 ae ane ¢ Louis 1.454 1,385 1,465 2,060 2,488 
Wi s : 135 145 197 649 *e Terminal RR. Assn. of St. Louis ; 38« c 
nston-Salem Southbound...) = 135 | 145 | N97 | 649 | _—«6 21 || Weatherford Min. Wells & N.W. 23 30 25 48 40 
| 40,564 | 34,3201 39,423 | 29,981 | 23.6711] Total............_...----- 48.500 | 43,348 | 48,598 | 33,540! 27,139 




















a Estimated. b Not available. 
































c Pennsylvania-~Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part of 
Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co.; 1932 figures included ms Soamaaene System and Reading Co. 


* Previous week’s figures. 





Business Conditions During January and First Half of 
February, According to Conference of Statisticians 
in Industry—Continued Improvement Reported— 
Industrial Production Higher. 

Business conditions showed continued improvement in 
January, and gains in production and basie distributions 
were extended into the first half of February, according to 
the current monthly report of the Conference of Statisticians 
in Industry of the National Industrial Conference Board, 
issued Feb. 19. Advances in production in some major 
industries were greater than seasonally normal at this time 
of the year, and declines in others were less than expected. 
Primary distribution of commodities showed a measurable 
gain of more than seasonal proportions, while retail trade 
declined in January under the December level by an amount 
normal for the two months. The report continues: 


Industrial production as a whole continued to advance in January, and 
in February to date. Automobile output was stepped up sharply. Steel 
and iron production also continued their December gains. Bituminous coal 
output showed more than seasonal improvement. Electric power produc- 
tion declined slightly in January, but turned upward in the first half of 
February. Building and engineering construction declined measurably in 
January as compared with December, but the decline was not so much as 
is normally seasonal for the two months, and the value of awards was more 
than double the total of a year ago. 

In detail, production of passenger cars and trucks during January in the 
United States and Canada is estimated at 155.000 units, an advance of 








78% over the December total and 16% larger than the January 1933, total, 
Volume production of new models was, nevertheless, slow in getting under 
way during January due to manufacturing difficulties. Reports for the 
first two weeks of February show a considerable additional increaseinoutput. 

Steel production continued to increase in January and the first half of 
February, after moving up sharply in December. An increase of 1.6% 
over the December level brought average daily output to 73,959 gross tons, 
which was 86.7% greater than in January last year. 

Steel operations continued to improve in the first half of February. 
Capacity in use during the week ended Feb. 17 is estimated at 39.9% of the 
total available. Expansion of output in the industry has been almost 
entirely due to increased production of automobiles and to increased 
demand for tinplate. 

The production of bituminous coal in January estimated at 32,935,000 
net tons was 11.3% more than in December, and 21.7% more than in Janu- 
ary 1933. The increase compensates for the slightly more than seasonal 
decline in December. 

Anthracite shipments advanced sharply in January and continued to 
mount in February because of the unusually cold weather. January ship- 
ments were 5,189,480 net tons, compared with 4,011,992 tons in December 
and 3,348,950 tons in January 1933. 

Electric power production in January, averaged 1,612 million kilowatt 
hours per week compared with 1,615 million kilowatt hours in December. 
The decline was counter to the seasonal movement which normally is an 
increase of more than 1%. Increased output of electric power was registered, 
however, in the first two weeks of February. 

Building and engineering construction declined seasonally in January 
after continuing gains from July to December. ‘Total contract awards of 
$187,464,000 were reported by the F. W. Dodge Corporation for 37 States 
east of the Rocky Mountains. There was a decline of 10.5% in awards in 
January as compared with December but the month’s total was 125% 
above that of a year ago. 
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The decline in construction was due chiefly to a reduction in public 
awards. Total awards for public works and utilities amounting to $113,- 
737,000 in January fell from a total of $133,270,000 in December but were, 
nevertheless, 165% larger than in January 1933. 

Non-residential construction moved up 17.1% in January to a total value 
of $58,616,000 while residential construction fell 26.8% to a total value of 
$15,110,000. 

General distribution and trade were better than seasonally normal in 
January. Freight shipments increased over the December average by an 
amount more than usual in recent years. Retail trade declined a normal 
seasonal amount during the month. 

Rail shipments of all classes of commodities, averaging 546,600 cars per 
week in January, were 6.0% greater than in December; the seasonal increase 
is 4.3%. Total carloadings were 14.4% above the average of a year ago. 
Increases in coal, grain, livestock, merchandise and miscellaneous com- 
modity shipments were recorded during the month. Merchandise and 
miscellaneous shipments, averaging 340,000 cars per week, were 2.6% 
greater in January than in December; the seasonal advance in recent years 
averaged 1.5%. 

Department store sales declined seasonally in dollar value of turnover in 
January as compared with December. A decline of 47% in sales resulted in 
a dollar turnover per day of trading which was 14% above the level of a 
year ago. Prices of department store items fell off 0.2% in January but 
were roughly 20% greater than a year ago. The volume of turnover of 
department store items during the month was, accordingly, smaller than in 
January 1933. 

Prices of commodities at wholesale in January advanced over the Decem- 
ber average level. The weakening of prices in general in the latter month 
was halted in the last week by a sharp rebound in prices of farm products. 
This upturn was continued into January and passed on to other com- 
modities. Foods and chemicals and drugs advanced appreciably. Hides 
and leather products, textile products, metals, and building materials showed 
moderate price gains. Housefurnishing goods were virtually unchanged in 
January as compared with December. The general advance was extended 
into the first two weeks of February. 

The cost ofliving turned upward in January after declining for two 
preceding months. The advance of 0.3% over December brought the 
index of living costs in the wage-earner’s budget to a level 5.2% above a 
year ago and 8.5% above the low of April. Advances in food prices and in 
sundry items were large enough to offset declines in rents, clothing, and 
coal. 

Commercial failures increased seasonally in number and in liabilities. An 
increase of 20.5% in number of failures in January as compared with 
December and an advance of 21% in liabilities left the insolvency record 
for the month at a level about 50% below what it was a year ago. Declines 
were recorded in the first two weeks of February. 

eR 


Third Consecutive Increase in Wholesale Commodity 
Prices Reported by National Fertilizer Association 
During Week Ended Feb. 17. 

Wholesale commodity prices during the week ended 
Feb. 17 showed the third consecutive gain, according to the 
index of the National Fertilizer Association. This index, 
when computed for the week, gained eight points, advancing 
from 70.7 to 71.5. (The three-year average 1926-1928 
equals 100.) During the preceding week the index advanced 
five points, while two weeks ago it advanced seven points. 
There has therefore been a gain of 20 points during the last 
three weeks. A month ago the index stood at 69.5 and a 
year ago at 56.0. At the beginning of 1934 the index stood 
at 68.6. Under date of Feb. 19 the Association also reported: 

During the latest week 11 groups advanced while three declined. The 
declining groups showed only slight losses. These groups were fuel, metals 
and house-furnishing goods. The advancing groups were foods, textiles, 
grains, feeds and livestock, automobiles, building materials, fats and oils, 
chemicals and drugs, fertilizer materials, mixed fertilizer, agricultural 
implements, and miscellaneous commodities. 

The prices for 45 individual commodities advanced and 13 declined dur- 
ing the latest week, A week ago there were 32 advances and 17 declines. 
Two weeks ago there were 42 advances and nine declines. Farm products 
that advanced during the latest week were cotton, hogs, lambs, eggs, 
potatoes, beans, apples and wheat at Kansas City. Other commodities 
that advanced included cotton yarns, silk, lard, butter, vegetable oils, 
pork, heavy melting steel, silver, coffee, tankage, rubber and leather. 
Listed among the declining commodities were raw sugar, oats, wheat at 
Chicago and Minneapolis, timothy hay, copper and gasoline. 
































WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—100). 
Per Cent | Latest | 
Each Group Week | Pre- 
Bears to the | Feb. 17 | ceding | Month Year 
Total Index. Group. 1934. | Week. Ago. Ago. 
23.2 ee eee | 72.9 | 71.6 | 70.8 | 54.3 
16.0 i | 68.0 | 68.2 | 67.7 | 52.9 
12.8 Grains, feeds and livestock - _| 54.7 | 54.4 | 51.8 37.7 
10.1 co OS aR a aa aie 72.4 | 72.1 | 69.4 41.8 
8.5 Cena tcumamies "| So ‘4 | 69.0 | 68.2 | 59.5 
6.7 a ee eee 90.5 84.9 | 84.9 | 85.3 
6.6 Building materials... - om 79. 2 79.1 78.9 71.4 
6.2 Se See 78.3 78.5 | 79.0 | 66.8 
4.0 House-furnishing goods_-___- 85.0 85.2 | 85.2 | 76.6 
3.8 Fats and oils..........____- 54.9 53.4 | 45.7 | 40.6 
1.0 Chemicals and drugs. ._-..-- 93.1 93.0 93.0 | 87.3 
4 Fertilizer materials. ......-- | 67.5 67.4 66.8 | 60.6 
4 Mixed fertilizer............ 75.8 74.5 74.5 | 65.0 
3 Agricultural implements ~~. -_- 92.4 93.3 | 02.8 {| 91.7 
ENE LOSS i RS OR | 
100.0 All groups combined _---__- 71.5 70.7 | 69.5 | 56.0 











Wholesale Prices Advanced for Seventh Consecutive 
Week During Week of Feb. 10, According to Index 
of United States Department of Labor. 


“The continued rise in the market prices of farm products 
and foods was largely responsible for the seventh consecutive 
weekly advance in wholesale commodity prices,’’ Isador 
Lubin, Commissioner of Labor Statistics of the U. S. De- 
partment of Labor, announced Feb. 15. The current in- 
crease placed the index number 73.3% of the 1926 average, 
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as compared with 72.8% for the week ended Feb. 3, showing 
a rise of 14 of 1% in the general level.’””, Mr. Lubin further 


said: 


The present wholesale price level is 2.2% over the high point reached 
during last year, when the index stood at 71.7% for the week ended Nov. 
18, and the rise since the first week of January is 3.5%. Prices are nearly 
22% above the corresponding week of a year ago, when the general index 
stood at 60.2. As compared with the low point of the year 1933 (week 
ending March 4), when the index was 59.6, the current index is up by 23% 
and places the general average 23% under the average for the year 1929, 
when the index number registered 95.3. 

Of the 10 major groups of items covered by the Bureau, five showed an 
increase, three a decrease, and two groups, fuel and lighting materials and 
hides and leather products, showed no change. The three groups which 
registered only fractional declines were building materials, metals and metal 
products and textile products. 


The Department of Labor had the following to say as to 
the index: 


Due to a continued advance in the price of butter and cheese and increases 
for flour, fruits and vegetables, dressed poultry, pork, coffee, lard and raw 
sugar, the food group showed the greatest rise of the 10 major groups of 
commodities covered and advanced 1.7%. Eggs, cocoa, beans, cocoanut 
oil, rye flour, cornmeal and edible tallow were among the important items 
in this group showing price declines. 

The farm products group advanced by 1.5% Although grains receded 
slightly in price, livestock, with a rise of more than 6% in the week, was 
mainly responsible for the increase. Other items contributing to the 
advance were cotton, hops, lemons, oranges, tobacco and potatoes. Pres- 
ent prices of livestock have risen 12% during the last three weeks and are 
now more than 16% over prices of last December. 

Fractional increases for mixed fertilizer offset declining prices in cocoanut 
oil, camphor and other chemical items, causing the group to advance slightly. 
The housefurnishing goods group showed a fractional increase due in the 
main to rising prices for certain furniture items. The miscellaneous 
commodity group advanced 0.1 of 1% and important items in the group 
contributing to the rise were rubber and cattle feed. Since the middle of 
January of this year rubber prices have advanced 22%, placing present 
prices at a level more than 2% times what they were early in July 1932. 

Easing prices for certain lumber items and plumbing and heating articles 
were largely responsible for the slight drop of the building materials group. 
Declining prices for nonferrous metals forced the metals and metal products 
group to recede 0.1 of 1%. Although cotton textiles continued to increase 
in average price, declines in clothing and knit goods prices, together with 
the weakening prices for Japan saw silk, forced the textile products group 
to drop fractionally. The special group of all commodities other than farm 
products and foods showed no change from the week before. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in 
the country’s markets and is based on average prices for the year 1926 as 
100.0. The accompanying statement shows the index numbers of the 
major groups of commodities for the past two weeks, for one year ago, for 
the low point of 1933 and the average for the year 1929: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 3 AND 
FEB. 10 1934, FEB. 11 AND MAR. 4 1933, AND YEAR 1929. 
































(1926—100.0) 
dhelibiendian acacia C638: 
Week Ending— 
| Feb. 10 | Feb. 3 | Feb. 11) Mar. 4 Year 
1934. | 1934. 1933. | 1933. 1929. 
All commodities.......-...------- | Jes 72.8 60.2 59.6 95.3 
OE EN oo os 3 cries a canal ne ome 61.4 60.5 41.2 40.6 104.9 
aaa car Deal ad en Ga ah wi dh dav oh wd ade 66.8 65.7 54.4 53.4 99.9 
Hides and leather products___.-...| 90.5 90.5 68.1 | 67.6 109.1 
ci lLOU l,l, | 76.4 76.5 51.0 50.6 90.4 
Fuel and lighting materials__._._-_- 73.9 73.9 64.7 64.4 83.0 
Metals and metal products____---- 85.0 85.1 77.9 77.4 100.5 
Peis MAGETIAs.... .. cnn cccnnccss 86.3 86.4 69.6 | 70.1 95.4 
Chemicals and drugs__._______--.-- 75.1 75.0 Ta | Fis 94.2 
Housefurnishing goods___........_| 81.9 81.8 vy Dy ne Ue fs Peg 94.3 
aes | 68.5 | 68.4 60.6 | 59.6 82.6 
All commodities other than farm| 
products and foods__..._._----- 78.7 78.7 66.6 66.2 91.6 
> 


Chain Store Sales Increased During January as 
Compared with January 1933, According to Federal 
Reserve Bank of New York. 

In a report of chain store trade in the Second (New York) 
District issued to-day (Feb. 24) the New York Federal 
Reserve Bank states that ‘‘total January sales of reporting 
chain store systems were 14% higher than a year ago, the 
largest increase in over four years, but when allowance 
is made for one more shopping day in January this year 
the increase was approximately the same as in December 
The Bank continues: 

Even on an average daily basis, however, sales of the variety chains 
showed a larger increase over a year previous than in any month in over 
seven years, and sales of the 10-cent chains advanced by the largest amount 
in nearly five years. Sales of shoe and grocery chain stores, moreover, 
were ahead of the corresponding month a year ago for the first time in 
over two years; candy sales continued somewhat larger, and sales of the 
drug chains showed the smallest decrease from a year previous since 
April 1932. 

A large increase over a year ago occurred in sales per store of the shoe 
chain systems owing to a material reduction in the number of units op- 
erated, and all other types of chain stores covered by these reports had 
larger sales per unit, with the exception of candy chains, which showed 
a 16% increase in the number of stores in operation during the past year. 





j 

Percentage Change January 1934 

| Compared with January 1933. 
Type of Stores | ‘ 

















Number of Total ' Sales per 
} Stores. Sales. | Store. 
Oe TEATS TR, in & 44.3 | +6.3 
SS Ee ee | —).5 +16.1 | +16.7 
ES 6. onetaceUnaudenkeeacal —22.5 —11.0 +14.9 
LE Sa ee eee Se —29.8 +8.4 +54.4 
| RR ot ae eee | +0.2 +33.3 + 33.1 
CT ET ae SPS +15.6 +4.1 | —10.0 
|\—— = | 
, eT ene —o2 | +142 | 417.2 
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“Annalist” Weekly Index of Wholesale Commodity 
Prices Decreased During Week of Feb. 20, Follow- 
ing Eight Consecutive Increases—Domestic and 
Foreign Wholesale Price Indices for January. 

In a generally quiet week the ‘“‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices went to 106.4 on Feb. 13, 
from 106.7 (revised) the week before. The commodities 
moved generally within fairly restricted limits, the ‘‘An- 
nalist”’ said, reflecting in part the restricted trading that has 
prevailed in most of the markets pending further information 
as to how far the Administration proposed to go in the regu- 
lation of the commodity exchanges, although the prospects 
appear to be for less drastic action than in the case of the 
security exchanges. The “Annalist’’ continued: 


With quotations of the dollar on Feb. 13 in exchange on France, Switzer- 
land, Holland and Belgium making a valuation in terms of the old dollar 
of 60.1 cents, compared with 60.2 cents a week ago, the index in terms of 
the old dollar went to 63.9 from 64.2 (revised). 

Advances were made by steers, pork products, butter, cheese, silk, coffee 
and tin, while losses were reported for hogs, the grains, flour, beef, eggs, 
cotton, hides, rubber and refinery gasoline. The drop in refinery gasoline 
reflected the three-Judge Federal Court decision in Texas to the effect that 
oil refiners not signers of the code and engaging only in intra-State business 
were not subject to the code or its penalties; the case is being carried to the 
Supreme Court by the Government. 


THE 





“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
Unadjusted for seasonal variation— (1913100) 
} 

| Feb. 20 1934. | Fed. 16 1934, | Feb. 21 1933. 
Farm products. Savkvauwcde kamen | 91 9 92.2 61.2 
OT i avnwcakenunwowso xox } 106.4 107.1 84.9 
WOOGIE. 6 a cw ccacecwcccascon | *121.2 121.5 | 65.0 
ee ee See 141.2 142.2 | 104.3 
Metals - era wie walrea ee 104.9 105.0 93.7 
Building INS ee ee 113.6 113.5 | 106.5 
0 Eee NE a 99.5 x99.5 95.2 
es eae 86.9 87.0 } 67.9 
CO aaa 106.4 x106.7 | 79.9 
z All commodities on gold be Asis - 63.9 x64.2 { 79.3 








* Preliminary. 
jland, 


x Revised. 


z B: ised on exchange quotations for France, Switzer- 
Holland and Belgium. 


DAILY SPOT PRICES. 




















1 
Inder. 
Cotton. Wheat. Corn, Hogs. | tis | “Old. 
~ | $ 

a re 12.45 1.07 | 66% 4.45 | 139.7 | 84.1 

(> 12.40 1.07! 66% 4.54 139.2 | 83.8 

 < 12.45 1.07% | 66% 4.53 | 140.0 84.1 

Sf 2 12.55 107% | .6634 4.53 140.4 84.1 

3: = 12.55 1.07% .66 3% 4.55 139.7 | 84.1 

ee eee 12.40 1.06% | 65% 4.47 139.5 | 84.0 

"SS aeaee 12.30 | 1.05% 65 4.52 138.9 | 83.5 
Cotton—Middling upland, New York. Wheat—No. 2 red, new, c.i.f., domestic, 
New York. Corn—No. 2 yellow, New York Hogs—Day’s average, Chicago. 





etl — —Daily index of 15 staple commodities, Dec. 31 1931—= 

The “‘Annalist’’ reported as follows as to domestic and 
foreign prices during January: 

Wholesale prices in the leading foreign industrial countries were generally 
higher in January than in December when measured in domestic currency. 
While prices in the United States made a gain of 1.9%, those in Canada 
rose 2.3%, in the United Kingdom 1.9%, in Germany 0.1%, in Italy 
0.3% and in Japan 0.2%. The upward trend of internal prices thus con- 
tinued in January the rise that had marked December (except in England 
and Japan, where recovery of the domestic currency had depressed the 
price level). In France, however, the index declined 0.5%, reflecting the 
unsatisfactory internal conditions. 

In terms of gold, however, the price levels of most of the paper-currency 
countries (Canada, the United Kingdom and Japan) declined in January, 
in consequence of the fall in their exchange that has followed our announce- 
ment of a 59.06-cent dollar. That only losses or small gains were reported 
for the gold countries, France, Germany and Italy, reflects the same ex- 
change situation—primarily the pressure of the dollar devaluation and of 
the ensuing capital repatriation. The ‘‘Annalist’’ International Composite 
Index (representing Belgium and the Netherlands in addition to the seven 
above countries) reflected the same influences, declining to a preliminary 
74.0 for January (1913— 100.0), from 74.2 (revised) in December. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES. 


(Measured in currency of country; index on gold basis also shown when currency 
has depreciated: 1913——100.0) 


100; March 1 




















! | | y Month's 
| Jam, 1 Dee... Nor., Jan., Jan, Change, 
| 1934. | 1933' | 1933. | 19: 33. 1932. | Per Cent. 
4 | 103.5 | 101.6 103.2 82.4 94.0 +1.9 
~ Sera | @6a 1 G47 ) 663 82.4 94.0 +0.5 
IEE oe co sss ax wn | 110.3 107.8 107.3 99.8 108.4 | +2.3 
ees *69.1 69.4 67.9 873 | 923 -0.4 
United Kingdom___| 104.8 | 102.8 102.8 100.3 | 105.8 +1.9 
eee | *68.4 | 69.2 68.0 | 69.3 | 74.6 1.2 
Pranee.....-.. -| 405 | x407 x403 | 411 | 439 0.5 
Germany.........| 96.3 x96.2 | 960 | 91.0 | 100.0 +0.) 
= aes | *277.4 | x276.5 275.3 | 296.5 | 325.9 +0.3 
6 eRe *132.8 132.6 | 135.0 | 139.8 | 120.5 +0.2 
Gold - | *50.8 52.3 51.4 | 582 | 87.0 —2.9 
Composite gold z__| *74.0 x74.2 ' x73.5 79.2 ' 87.8 —0.3 
* Preliminary. x Revised. y Change from December 1933 to January 1934. 


z Includes also Netherl: ands and Belgium. 

Indices used: U. S. A., “Annalist’’: Canada, Dominion Bureau of Statistics: 
United Kingdom, Board of Trade: France, Statistique Generale; Germany, Statis- 
tische Reichsamt; Italy, Milan Chamber of Commerce; Japan, Bank of Japan. 


EEE 
January Chain Store Sales Up 14.3%. 
According to statistics prepared by Lehman Brothers of 
this city, sales of the first 24 chain stores to report results 
for the month of January recorded an aggregate gain of 
14.3% over sales for January 1933. The bankers report as 
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With respect to groups, the specialty and department store chains 
made the best showing, with a sales advance of 39.6%. Mail order chains 
followed closely with a gain of 36.3%, and the shoe chains, represented 
by Schiff Co., were 36.1% ahead. 

Sales of the 5 & 10-cent-$1 chains gained 17.4%; drug chains were 13% 
ahead and the grocery chain group advanced 5.7%. 

The best individual gain was made by M. H. Fishman, in the 5 & 10-cent- 
$1 group, January sales of which were 52.7% larger than in January 1933. 
Montgomery Ward's improvement was second best at 45.9%; G. C.Murphy 
was third at 37.6%, and Schiff Co., fourth with a gain of 36.1%. 

The following tabulation gives individual results and group totals for 
January 1934 with comparative totals and percentage of change. 
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1934. 1933. P. C. Gain, 
Groceries— 
American Stores......-.- $10,602,865 $10,157,087 4.4 
DOE cin ncscncnacessse 2,271,149 2,163,375 4.9 
Dominion Stores. ..---.-- 1,373,111 1,398 ,267 x1.8 
PUN ORs ce nccccoen 7,899,714 7,210,918 9.5 
GREE TIMOR. 2c cnccvcene 2,520,428 2,382,936 5.8 
, SS nr 59,922,780 57,242,421 4.7 
Es wba ntscacsscnswe 15,397,725 14,628,143 5.2 
Safeway Stores....------ 16,486,586 14,995,855 9.9 
ae $116,474,358 $110,179,002 5.7 
5 & 10-ceni-$1— 
BE, TE. PRR. nce wstes $154,807 $101,306 52.7 
We Rv Se. wancccanece 4,832,562 4,272,879 13.1 
B.. B.. BG ns cececnwts 8,824,820 7,706,388 14.5 
B, Ths Bi dxc cnccoowas 5,106,517 4,012,983 30.5 
Gi. ©, BR wandacuass 1,554,500 1,129,575 37.6 
lg 984,463 793,048 24.1 
J. J. NOWDEATY .cccccccce 2,360,392 1,883,121 25.3 
WOGIWOPEMs « << ccccsesce 18,137,341 15,844,684 14.4 
$41,955,402 $35,743,984 17.4 
Specialty & Depariment a 
IMGUING.....-2-.-s0o-- $1,084,777 $876,392 23.7 
pe ee 952,108 804,217 18.4 
pe eT ee ee 12,444,239 8,689,376 43.2 
DWE. n cata cnsccdewen $14,481,124 $10,369,985 39.6 
D Chains— 
Peegiee CC eee $1,322,137 $1,310,613 0.8 
We sicdassavensana 4,302,113 3,664,964 17.4 
TOME. « coke CGbcccdtna $5,624,250 $4,975,577 13.0 
Shoe Chains— 
Schiff Co ne dithitdabinnte $486,530 $357,430 36.1 
Mail Order Chains— 
Montgomery Were. scans $14,733,847 $10,100,149 45.9 
Sears, Roebuck..-..-..--- 20,386,475 15,661,617 30.2 
ii cath tintnkind vie $35,120,322 $25,761,766 36.3 
Grand total. 6. < css... $214,141,986 $187,387 ,744 14.3 
x Decrease. 
—_< > -—-- 


Increase of $1,240,000,000 Seiuenedl in Gross Farm 
Income During 1933 Over 1932—Income Below 
1931 and 1929. 

Gross farm income in 1933 was $1,240,000,000 more than 
in 1932, an increase of 24%, due chiefly to increased prices 
for crops and to benefit and rental payments by the Agri- 
cultural Adjustment Administration, according to estimates 
by the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, announced Feb. 17. The estimates 


show: 
The gross income from agricultural production last year was about 
$6,094,000,000, and farmers have received, or will receive, rental and benefit 


payments of approximately $289,000,000 from the AAA for co-operation in 
crop adjustment programs during 1933. This makes an estimated total 
gross farm income of $6,383,000,000, whereas in 1932 the gross income 
from production was $5,143,000,000. Gross income in 1931 was $6,911,- 
000,000, and in 1929 it was $11,918,000,000. 

Gross income from farm production of dairy products last year was 
$1,250,000,000, or 1% less than in 1932; of vegetables, $785,000,000, or 
32% more than in 1932; cotton and cottonseed, $670,000,000, or 56% more 
than in 1932 (also $160,000,000 benefit payments) ; grains, $600,000,000, 
or 86% more than in 1932 (also $99,000,000 benefit payments). Hogs 
were next in order of financial return, with a gross income of $590,000,000, 
or 10% more than in 1932 (also $28,000,000 benefit payments) ; poultry 
and eggs, $580,000,000, or 4% less than in 1932; cattle and calves, $505,- 
000,000, or 1% more than in 1932; fruits and nuts, $403,000,000, or 18% 
more than in 1932; tobacco, $180,000,000, or 56% more than in 1932 (also 
$2,000,000 benefit payments); sheep and wool, $150,000,000, or 40% 
more than in 1932; sugar crops, $71,000,000, or 4% more than in 1982, 
and other crops, $320,000,000, or 31% more than in 1932. 


income from grains, exclusive of 
benefit payments in 1933, is making the greatest increase as 
compared with 19382, being about 86% more than in that 
year, and 27% more than in 193 Income from tobacco 


last year was 62% greater than in 1932 and 36% more than 
in 1931 


The Bureau continues: 
Income from 


cotton and cottonseed was 56% more than in 1932, and 
27% more than in 1931. Income from all groups of crops was more in 
1933 than in 1932, and with the exception of fruits and nuts, was larger 
than in 1931. 

The unusually low prices for livestock and livestock products during the 
early months of last year greatly reduced the 1933 income from these 
commodities, and the present available data on marketings and prices indi- 
cate a gross income for 1933 only 2% larger than in 1932, and 26% smaller 
than in 1931. Small increases in income from meat animals and wool were 
partly offset last year by decreases in income from dairy and poultry 
products. 


The Bureau says that 


—_—--_—~=G---  -— - 


Production of Electricity for Week Ended Feb. 17 1934 
Exceeded Corresponding Period Last Year by 
11.6%. 


According to the Edison Electric Institute, the produc- 
tion of electricity by the electric light and power industry 
of the United States for the week ended Feb. 17 1934 was 
1,640,951,000 kwh., an increase of 11.6% over the corre- 
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sponding period in 1933, when output amounted to 1,469,- 
732,000 kwh. The current figure also compares with 
1,651,535,000 kwh. produced during the week ended Feb. 
10 1934 and 1,636,275,000 kwh. during the week ended 
Feb. 3 1934. 

All of the seven geographical areas continued to show 
gains over the same period last year. With the exception 
of the West Central and Southern States regions all of 
these areas showed larger percentage increases than those 
for the week ended Feb. 10 1934 as compared with the 
week ended Feb. 11 1933. 

The Institute’s statement follows: 


Financial 


PER CENT CHANGES (1934 OVER 1933). 





; ' 
| Week Ended | Week Ended | Week Ended | 








Major Geographic Week Ended 
Divisions. Feb. 17 1934. | Feb. 10 1934. | Feb. 3 1934. |Jan. 27 1934. 

New England......-- +13.2 12, 9 | +11.8 +8.6 
Middle Atlantic. -_----} +12.1 +11.6 | +12.3 +9.9 
Central Industrial_ --_| $15.4 | +14.5 +16.6 +13.1 
Southern States....-- +-7.0 +10.0 +10.8 +7.9 
Pacific Coast......... +8.9 +8.5 | +8.6 +2.8 
West Central....-.--- +3.1 +4.6 | +6.2 + 5.2 
Rocky Mountain_-.--. | + 12.0 +8.9 | +17.6 +17.5 

Total United States_! i? +11.4 +12.5 +9.6 





Arranged in tabular form, the output in kilowatt hours oi 
the light and power companies of recent weeks and by 
months since and including aos 1930 is as follows: 





—----«4«dL933 over 
































Week of— 1933. Week of— 1932. [ Week of— 1931. 1932. 
May 6. 1,435,707,000|May 7 1,429,032 ,000| May 9 1,637,296, 000! 0.5% 
May 13 1,468,035,000|May 14 1,436,928,000/May 16 1,654,303,000 2.2% 
May 20 1,483,090,000;May 21 1,435,731,000);May 23 1,644,783,000| 3.3% 
May 27 1,493,923,000|May 28 1,425,151,000;May 30 1,601,833,000) 4.8% 
June 3 1,461,488,000)June 4 1,381 ‘452, 000\June 6 1,593,662,000) 58% 
June 10 1,541,713,000|June 11 1'435.471,000 June 13 1,621,451,000) 7.4% 
June 17 1,578,101,000/June 18 1,441,532,000|)June 20 1,609,931,000| 9.5% 
June 24 1,598,136,000\June 25 1,440,541,000/June 27 1,634,935,000) 10.9% 
July 1 1,655,843,000\July 1 1,456,961,000\July 4 1,607,238,000) 13.7% 
July 8 1.538,500,000 July 9% 1,341,730,000\ July 11 1,603,713,000) 14.7% 
July 15 1,648,339,000\July 16 1,415,704,000\July 18 1.644.638,000 16.4% 
July 22 1,654,424,000| July 23 1,433,990,000)/July 25 1,650,545,000) 15.4% 
July 29 1,661,504,000|\July 30 1,440,386,000j)Aug. 1 1,644,089,000) 15.4% 
Aug. 5 1,650,013,000}Aug. 6 1,426,986,000|Aug. 8 1,642,858,000| 15.6% 
Aug. 12 1,627,339,000|Aug. 13. 1,415,122,000|/Aug. 15 1,629,011,000) 15.0% 
Aug. 19 1,650,205,000|Aug. 20 1,431,910,000|Aug. 22 1,643,229,000) 15.2% 
Aug. 26 1,630,394,000|Aug. 27 1,436,440,000;Aug. 29 1,637,533,000) 13.5% 
Sept. 2 1,637,317,000\Sept. 3 1464.700,000 | Sept. 5 1,635,623,000| 11.8% 
Sept. 9 1,582,742,000|Sept. 10 x1,423,977,000|Sept.12 1,582,267,000) 11.1% 
Sept.16 1,663,212,000/Sept.17 1,476,442,000|/Sept.19 1,662,660,000) 12.7% 
Sept.23 1,638,757,000|Sept. 24 1,490,863,000\Sept.26 1,660,204,000) 9.9% 
Sept. 30 1,652,811,000/Oct. 1 1,499 459,000 | Oct. 2 1,645,587,000|) 10.2% 
Oct. 7 1,646,136, ‘000! Oct. & 1,506,219,000'Oct. 10 1,653,369,000) 9.3% 
Oct. 14 1,618,948, 000) Oct. 15 1,507,503,000/Oct. 17 1,656,051,000| 7.4% 
Oct. 21 1,618,795,000\)\Oct. 22 1,528,145,000)/Oct. 24 1,646,531,000 5.9% 
Oct. 28 1.621.702,000 Oct. 29 1,533,028,000\Oct. 31 1,651,792,000) 5.8% 
Nov. 4 1,583,412,000|Nov. 5 1.525, 410,000|Nov. 7 1,628,147,000 3.8% 
Nov. 11 1,616,875,000|Nov.12 1,520,730,000|Nov.14 1,623,151,000, 6.3% 
Nov. 18 1,617,249,000|Nov. 19 1,531,584,000) Nov. 21 1,655,051,000) 5.6‘ 
Nov. 25 1,607,546,000) Nov. 26 y1,475,268, 000) Nov. 28 1.599.900.000 5.9% 
Dec. 2 y1,553,744,000| Dec. 3 . 510,337 :000| Dec. 5 1,671,466,000 
Dec. 9 1,619,157 ,000) Dec. 10 1,518,922 000) Dec. 12 1,617,717,000; 6.6% 
Dec. 16 1,644,018 ,000) Dec. 17 1,563,384,000| Dec. 19 1,675,653,000) 5.2% 
Dec. 23 1,656,616,000| Dec. 24 1,554,473,000|)Dec. 26 1,564,652 ,000) 6.6% 
Dec. 30 1,539,002 ,000) Dec. 31 1,414,710,000 1932. | 
1934. 1933. Jan. 2 1,523,652,000} 8.8% 
Jan. 6 1,563,678,000\ Jan. 7 x1,425,639,000\Jan. 9 1,619,265,000; 9.7% 
Jan. 13 1,646,271 '000| Jan. 14 1,495,116,000\Jan. 16 1,602,482,000) 10.1% 
Jan. 20 1,624,846,000\Jan. 21 1,484,089 ,000) Jan. 23 «=1,598,201,000; 9.5% 
Jan. 27 1,610,542,000\Jan. 28 1,469,636,000\Jan. 30 1,588 ,967,000| 9.6% 
Feb. 3 1,636,275,000|\Feb. 4 1,48 54, 913, 000) Feb. 6  1,588,853,000) 12.5% 
Feb. 10 1,651 535,000) Feb. 10 1,482,509, 000! Feb. 13 yg ge 11.4% 
Feb. 17 1,640,951,000) Feb. 1 i, 469°7 732 ,000)| F eb. 20 545, rye 11.6% 
Sp ene ee i\Feb. 25 1,425,511 ,000) Feb. 2 y 51 2,158,000 Sipe 
BER. | nccnwessncncat 4 i602. ‘000! Mar. 5 1,519 1679, 000 « 
x Revised figure. y Includes Thanksgiving Day. 
DATA FOR RECENT MONTHS. 
l { , 1933 
Month of— | 1933. 1932. | 1931. | 1930. | Under 
1932. 
January _-.-| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000| 7.6% 
February - ee 5,835,263,000| 6,494,091,000) 6, 678,915 ‘000} 7,066,788,000) 10. 1% 
Moreh. ..... | 6,182,281,000) 6,771,684,000| 7,370,687,000 7.580.335,000 8.79 
ME wéunae | 6,024,855, 000) 6,294,302 ,000; 7°184,514,000 7,416,191,000; 4. 3% 
May .._.-_-..| 6,532,686, 000) 6,219,554,000! 7,180,210,000) 7,494,807 ,000) a5.0% 
FUN ccumne 6,809,440, ‘000| 6,130,077,000| 7,070,729,000 7,2 239 697 ,000'a11.1% 
[| eee 7,058 ,600,000 6,112,175,000) 7,286,576 ,000) 7, 363,730,000 'a15.5% 
August _...- 7,218,678 ,000) 6,310,667 ,000! 7,166,086,000, 7,391,196,000/a14.4% 
September _-_| 6,931,652,000) 6,317,733,000) 7,099,421,000) 7.337,106,000 a9.7% 
October _.-.-| 7,094,412,000) 6,633,865,000; 7,331,380,000| 7,718,787 ,000 a6.9% 
November _-_ 6,831,573,000) 6,507,804,000) 6,971,644,000) 7,270,112,000, a5.0% 
December__.| 7,009,164,000' 6,638,424 000) 7,288,025, 000) 6,566,601 ,000 ‘a5. 6% 
eins ahaa iOS Rel Saestral nat sidehaad 
Teta. ..... 80, ,009, 501,000! 77, 442,112 000 186 073,969 ,000189, 467, 099 .000| a3.3 a3. 3° 








a Increase over 1932. 


Note.—The monthly figures shown above are based on reports covering 


approxi- 
mately 92° of the electric light and power industry and the weekly figures are 


based on about 70%. 
a A 


Revenue from Domestic Sales of Electricity Declined 
1.9% During 1933-- Use of Power in Homes 
Off 0.2%. 

For the first time since the building of the first electric 
generating plant more than 50 years ago consumption of 
electricity by residential consumers during 1933 was less 
than in the preceding year. 

Statistical data for 1933 just completed by the Edison 
Electric Institute shows that domestic customers used 
11,960,256,000 kwh. last year, 0.2% less than in 1932 
when 11,986,872,000 kwh. were so consumed, and paid 
$656,570,100 for their current, or 1.9% less than the $669,- 
199,700 paid in 1932. In reviewing the Institute’s report, 
the ‘‘Wall Street Journal’ of Feb. 17 stated: 


This first interruption of a more than 50-year progressive uptrend is 
attributed to the doubling up of families, a development of the depression. 
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Had it not been for the sale of 1,000,000 electric refrigerators during 1933, 
residential consumption would have decreased even more. 

While the industry sold 65,753,608,000 kwh. of electricity to ultimate 
consumers in 1933, 3.1% more than in 1932, it received 3.2% less for its 
product, total revenue amounting to $1,773,415,600. 

Large wholesale customers took 8.1% more current than in 1932, but 
paid 2.4% less. Retail commercial customers used 3.5% less electricity 
at a cost of 5.5% less than in 1932. 

Though 1929 and 1928 were the peak business years for most industries, 
the electric power and light business established its peak earnings in 1930 
with total revenue from all consumers of $1,991,000,000, compared with 
which 1933 gross was down about 11%. 

During December the industry had total revenue from ultimate consumers 
of $156,127,100 from the sale of 5,690,726,000 kwh. In December 1932 
the industry sold 5,344,898,000 kwh. for $157,561,400. December gross 
was 0.9% less than 1932 and sales of energy were 6.5% more. 

The doubling-up in housing which became pronounced early in 1933 
showed evidence of diminution in the second half of last year, when monthly 
increases in customers were registered. This development continued in 
December with a showing of 40,000 more customers than in November, 
making the total at the end of the year 20,006,129, as contrasted with 
19,849,963 at the end of 1932. 

Last year gave the industry an average revenue per kwh. of 5.49 cents, 
1.6% smaller than in 1932. The average monthly bill per residential 
customer in 1933 amounted to $2.76, compared with $2.79 in 1932. 


The following statistics, covering 100% of the electric 
light and power industry, were released by the Edison 
Electric Institute on Feb. 15: 


PRELIMINARY STATISTICS FOR CALENDAR YEARS 1933 AND 1932. 


Feb. 24 1934 














P. C. 
y Kilowatt Hours Generated (Net)— 1933. 1932. Change 
ee ee 47,426,520,000 45,778,383,000 +3.6 
gk Sea 31,591,146,000 31,106,865,000 +1.6 
Total kilowatt-hours generated__..._____- 79,017,666,000 76,885,248,000 +2.8 
Additions to Supply— 
Energy purchased from other sources. _____- 2,288,406,000 2,178,581,000 +5.0 
Net international imports. -............... 605,852,000 440,884,000 +37.4 
PORE autbncantiesdbaw th atnbeeaes 2,894,258,000 2,619,465,000 +10.5 
Deductions from Supply— 
Energy used in electric railway departments. 698,815,000 842,976,000 —17.1 
Energy used in electric and other departments 1,203,608,000 1,219,625,000 —1.3 
DOU baviend cen eh et hha dawn a 1,902,423,000 2,062,601,000 —7.8 
Total energy for distribution__...._.______ 80,009,501,000 77,442,112,000 +3.3 
Energy lost in transmission, distribution, &c_14,255,893,000 13,678,088,000 +-4.2 
Kilowatt hours sold to ultimate consumers__65,753,608,000 63,764,024,000 +3.1 
Number of Customers (Average for Year)x— 
Co a ee ae ea bh ae 19,800,172 19,955,545 —O.8 
Commercial—Small light and power (retail) _ 3,671,102 3,707,452 anew 
Large light and power (wholesale)________ 528,570 554,650 -.... 
Municipal street lighting._.........._._._- 37,166 35,641 aria ee 
Street and interurban railways__._....____ 637 Ger. ssa 
Electrified steam railroads_... ....._______ 27 Bt aaa 
Municipal and miscellaneous-__....._______ 29,379 28,471 « debits 
Total number of ultimate consumers. ___-__ 24,067 ,053 24,282,423 —0.9 
Kilowatt Hours Sold to Ultimate Consumers— 
SP SNE a ohncckutun setemesecwa 11,960,256,000 11,986,872,000 —0.2 
Commercial—Small light and power (retail) _12,474,822,000 12,932,095,000 —3.5 
Large light and power (wholesale)_______-_ 33,722,373,000 31,185,783,000 +8.1 
Municipal street lighting_-..........__.___ 2,213,007,000 2,364,480,000 —6.4 
Street and interurban railways... ...._.___- 4,003,876,000 4,175,022,000 —4.1 
Electrified steam railroads. -..........__._- 661,387,000 539,901,000 +2 . 


Municipal and miscellaneous. _......______- 717,887,000 





+22 
579,871,000 +23. 
3 


Total to ultimate consumers_____________ 65,753,608 ,000 63,764,024,000 + 


Revenue from Ultimate Consumers— 








a a ee ee _. $656,570,100 $669,199,700 —1.9 
Commercial—Small light and power (retail). 499,684,400 528,861,300 —85.5 
Large light and power (wholesale)________ 465,190,800 476,450,600 —2.4 
Municipal street lighting_........-..._.._- 94,269,500 100,918,700 —6.6 
Street and interurban railways_.-......___ 36,358 ,900 38,310,700 —5.1 
Electrified steam railroads. _...........- .-. 6,549,900 5,821,000 +12.5 
Municipal and miscellaneous. -........._._- 14,792,000 13,033,900 +13. 
Total from ultimate consumers-_-._.__--.- $1,773,415,600 $1,832,595,900 —3.2 
x Number of customers on Dec. 31 were as follows: 
1933. 1932. 
Farms in Eastern area (included with domestic)._.....--.-- (506 ,637) (500,782) 
Farms in Western area (incl. with commercial—large) -...-- (204,005) (204,293) 
pS Sn OA a et ny a eae 20,006,129 19,849,963 
Commercial—Small light and power_._.__-.....---------- 3,697,324 3,687,636 
ee ca le wraiwre aime wemare ied ise 525,625 544,689 
All OGMGF WIGIMASS CORNUNNIONS... . .. - 2. occ cececcccccccus 66,437 67,012 
Paes I 5 ein cick dad ede snndenonweses 24,295,515 24,149,300 


y As reported by the U. S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 
Note.—Data for 1932 and 1933 is subject to revision pending final 1932 U. S. 
Census releases. 
—<———_—_ 


Valuation of Construction Contracts Awarded, as 


Compiled by F. W. Dodge Corp. 


The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 


January 1934 was $104,107,700 larger than in January 
1933, the figure for January of this year being $187,463 ,706, 


against $83,356,000 in the same month of last year. 

Contracts let during January showed a gain of over 100% over January 
1933, according to F. W. Dodge Corp.; but the total of $187,463,700 
was almost 10% smaller than the contract volume for December, which 
total $207,209,500. The current January total was only 5% behind the 
volume for the entire first quarter of 1933; this discloses how great has 
been the relative improvement over the lethargic conditions of last year. 
In commenting on the outlook the ‘‘Dodge Bulletin’’ observes: 

‘There can be little doubt that the contract volume for the initial quarter 
of 1934 will exceed $500 millions; this, in contrast with $196 millions for 
the corresponding quarter of 1933.”’ 

January contracts for residential building totaled $15,110,400, as against 
$23,899,600 for December and only $11,950,900 for January 1933. Awards 
for non-residential building amounted to $58,616,100 in January, as com- 
pared with $50,040,000 for December and only $28,731,600 for January 
of last year. Public works contracts (of engineering types) awarded in 
January not only exceeded the totals for both comparative periods, but 
were more than 60% larger than those reported for the entire first quarter 
of 1933. Public utilities awards fell sharply from December, but were 


maintained above the level of January 1933 
January contracts for all classes of construction were larger than a 
year ago in each of the 13 Dodge districts, except the Metropolitan New 
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York Area, the New Orleans District, and Texas. The largest relative 
gains occurred in the Southeastern and the Pittsburgh areas. 

For residential building alone gains over last year were reported in the 
Middie Atlantic, Southeastern, Southern Michigan, St. Louis, Kansas 
City, and New Orleans districts; declines were shown in the remaining 
seven districts. 

For non-residential buliding alone gains over January 1933 centered in 
the New England, Middle Atlantic, Pittsburgh, Southeastern, Chicago, 
Central Northwestern, Southern Michigan, St. Louis, Kansas City, and 
New Orleans territories; losses only were reported for the Metropolitan 
Area of New York, Up-State New York, and Texas. 

For public works (civil engineering projects) gains over a year ago were 
universal, except for declines in the New Orleans and Texas areas. For 
public utilities gains over last January were recorded in each district except 
Metropolitan New York and Kansas City territories. 

Contemplated construction reported during January totaled $475,894 ,600 
for the 37 Eastern States; this compares with $778,030,600 for December 
and $101,844,300 for January of last year. Gains over a year ago in 
contemplated work were reported in each of the 13 districts except the 
Kansas City area, where the decline was only nominal. Contemplated 
work reported in January for the 37 States totaled greater than the volume 
reported for the entire first quarter of 1933. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 























No. of New F loor 
Projects. \Space (Sq. Ft.)| Valuation. 
Month of January— iw | 
1934—Residential building_._..._.___- 1,730 3,943,400 | $15,110,400 
Non-residential building. —__.____}| 3,419 5,469,600 | 58,616,100 
Public works and utilities. ___-__- 2,580 155,700 | 113,737,200 
Total construction. --__--_--- | *7,729 9,568,700 | $187,463,700 
—_ } 
1933—Residential building_...._.____- | 1,794 3,160,100 $11,950,900 
Non-residential building - --_.- -- | 1,466 4,460,300 28,731,600 
Public works and utilities... | 540 832,100 42,673,5 
Total construction. _-.__.___- 3,800 8,452,500 | $83,356,000 








NEW CONTEMPLATED WORK REPORTED—37 STATES 


EAST OF THE 
ROCKY MOUNTAINS. 


























1934. 1933. 
No. of |} No. of 
Projects. | Valuation. Projects. | Valuation. 
Month of January— | 
Residential building. ______ 2,337 | $52,100,600 | 2,392 $18,807,300 
Non-residential building._..| 4,692 | 150,454,900 2,183 39,895,100 
Public works and utilities...| 3,091 | 273,339,100 802 | 43,140,900 
Total construction - - - _--- 10,120 | $475,894,600 | 5,377 | _$101,843,300 
———_ — 


Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Spreading 
Shortage of Single-family Dwellings Shown—Up- 
ward Movement in Rents Begun—Abnormal Con- 
ditions in Money Supply Continues. 

Indication of greater activity in the real estate market 
and definite measure of the growing shortage of single- 
family dwellings are given in the 22nd semi-annual survey 
of the real estate market made by the National Association 
of Real Estate Boards, released Feb. 10. The findings cover 
273 cities. They are based on confidential reports by the 
Association’s local member boards in each of the cities. 
The survey shows: 


Appreciable percentage of cities in every section of the United States 
showing shortage of single-family dwellings. (This was not true six 
months ago.) 


Shortages appearing in apartment space. 
100,000 population. 

First sign of a check in the down tendency in rents. 
begun, both in residential and business space. 

Indicated stoppage of the decline in real estate selling prices (although 
levels are still generally at maximum lows.) 


Absolute dearth of money supply continuing in every section and in 
every type of city. 


Interest rates rising in 68% of the cities of over 500,000 population. 

The survey of six months ago showed for the first time 
since June 1929 a predominating up trend in market activity, 
the Association said. The current survey shows the up 
dominance continuing, with 37% of the cities showing a 
more active market than existed one year ago and only 21% 
a less active market. The South Atlantic section, with 
56% of its cities showing an up trend, and the West South 
Central section with 47%, lead the movement. In the 
Association’s survey of a year ago 65% of the cities gave 
their market condition as “less active.’’ The Association 
further reported: 


This, as yet, in cities of under 


Up movement 


Selling Prices Indicate Advantageous Buying Level. 

The survey's findings on prices indicate the present advantageous buying 
level. Lower selling prices than prevailed at this time a year ago are shown 
in 50% of the cities reporting. Prices are at about last year’s level in 43% 
of the cities. They have gone up in 7% of the cities reporting. In the 
survey of a year ago 89% of the cities showed lower selling prices. Less 
than 1% at that time showed the price level going higher. 


Shortage in 27% of Cities in Single-Family Residences. 

A marked change in the last six months is shown in supply of single-family 
residences. Actual shortage in this type of structure exists in 27% of the 
cities reporting, whereas only 12% showed such shortage six months ago 
and only 7% a year ago. 

Shortage is shown by 69% of the cities in the West South Central section, 
by 40% of the New England cities reporting, by 40% of the Pacific Coast 
cities reporting and by 33% of the cities in the Middle Atlantic section. 
Percentage of cities showing shortage in other sections is as follows: South 


Atlantic section, 15%; East North Central section, 23%; West North 


a /O% 
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Central section, 22%; East South Central section, 38%; Mountain sec- 
tion, 14%. 

The condition of shortage appears to be more prevalent in the smaller 
rather than the larger cities, but no city of over 500,000 population re- 
ported an oversupply of this type of structure, and 14% of this group 
showed a shortage. 

Apartment Absorption in Smaller Cities. 

Shortage in apartment space is shown in 11% of the cities reporting, as 
against 5% so reporting six months ago. The number of cities showing 
oversupply has been cut down to 23% of those reporting, as against 36% 
six months ago. In the New England section 20% of cities report a short- 
age. However, in the whole survey, no city of over 100,000 population 
reported any apartment shortage, and 75% of the cities of over 500,000 
population indicate oversupply. 

Not a single city in any section reported a shortage of business property. 
Overstock was reported by 41%, as against 47 % of the cities six months ago. 
Some Up Turn in Rents. 

The down tendency in rents is still dominant, but first signs of an up turn 
appear. Two-family dwellings and central business property show the 
most general stiffening. Higher rents than a year ago for central business 
space have come into effect in 14% of the cities reporting. Six months ago 
only 1% reported up rents in central property. 

In two-family dwellings 16% of the cities show an up turn in rents. 

In single-family dwellings rents are up in 5% of the cities, stationary 
in 51% and down as compared with last year at this time in 44% of the 
cities. This contrasts with the like survey of a year ago in which 76% 
of the cities showed a down trend. 

Apartment rents are up in 8% of the cities, stationary in 43% and down, 
as compared with rates a year ago, in 49% of the cities. This shows a 
considerable checking of the down trend, as is seen from the fact that six 


months ago 74% of the cities showed a down trend, and a year ago 90% 
of the cities showed lowered rates. 


Complete Dearth of Capital Supply. 

Money supply for real estate loans is shown to be practically non-existent, 
a condition that has prevailed for four years. Loans are seeking capital 
in 89% of the cities reporting, and in 100% of the cities in some geographical 
sections. The dearth of capital supply prevails in every section and in 
cities of every population group. 

Not a single city of the largest population group (500,000 population 
or over), in other words, not a single money centre, shows capital seek- 
ing loans. 

Interest Rates Up in Larger Cities. 

Interest rates are reported steady in 68% of the cities, rising in 20% 
of the cities, falling in 12% of the cities. But it must be noted that 67% 
of all cities of over 506,000 population show rising rates, and none of them 
report falling rates. In general the survey shows a gradation of trend. 
The larger the cities the more prevalent are rising interest rates. 


Market for Vacant Property Comin7 Up in Larger Cities. 

For the country as a whole, less than 1% of cities report a more active 
subdivision market. A level about that of last year at this time is reported 
in 46% of the cities, a less active condition in 53% of the cities. However, 
the first signs of a more active condition emerge in reports from the larger 
cities. In cities of over 500,000 population 12% show a market more 
active than existed at this time last year, 38% a stationary condition and 
50% a less active market. In the Association’s survey of six months ago 


not a single city of whatever size in any section of the country reported a 
more active subdivision market. 


Index of Activity for December, 53.8—Year'’s Low Passed in April. 
Real estate market activity as measured by number of deeds recorded 
stood at 53.8 for December, according to the compilation made monthly 
by the National Association of Real Estate Boards from official records 
in 61 typical cities. The index uses official totals for the corresponding 
month of the year 1926 as its base figure (100). 
The index for November was 54.1. The year’s low point was registeerd 


in April, with an index for that month of 41.1. A secondary low appeared 
in July, when the index stood at 41.5. 


Factory Employment and Payrolls in Pennsylvania 
Showed Decline from Mid-December to Mid-Janu- 
ary, According to Philadelphia Federal Reserve 
Bank-——Delaware Factories Also Report Decreases. 

The number of wage earners in the manufacturing industry 

of Pennsylvania showed a further decline of almost 5% 

and the amount of wages paid 8% from the middle of Decem- 

ber to the middle of January, according to figures compiled 
by the Philadelphia Federal Reserve Bank from reports of 

1,741 factories which in January employed about 360,000 

workers whose weekly payroll averaged $6,070,000. Under 

date of Feb. 19 the Bank announced: 


On the basis of these reports and the Census figures, it is estimated that 
Pennsylvania factories in January had on their rolls 722,000 wage earners, 
or 36,000 fewer than in December, and their total weekly payrolls amounted 
to $12,000,000, a drop in the month of $1,000,000 a week. As was the 
case last year, these decreases were somewhat larger than usual. The 
table below shows changes from December to January in the past 11 years: 


PER CENT CHANGE FROM DECEMBER TO JANUARY. 





Employ- 








| 

Pay-  saabaias | Employ | Pay- |Employee 

ment. rolls. Hours. ment. rolls. | Hours. 

Co eee 2.1 | 5.0 | 'OAG Je... | —1.9| —2.1| —1.3 

1925 +1.3 BR Se)! alae —3.4 —.4 —5.2 

1026 ..0.-25| FOZ 1.9 SE SRS 6.3 —3.9 

aa 2.2 -5.8 x ite) MEI ote ea —4.7 9.9 —10.4 

1.8 | 4.5 | -4.6 ||1934.._...- -4.7 7.5 8.3 
1929. - Y.1| —2.2 ! -2.1 





The trend of factory employment has been steadily downward since 
October, when the level was the highest in two years. The January em- 
ployment fell off 10% from this high level, but it was still about 18% above 
a record low mark reached in March. Comparing January this year with 


last, Pennsylvania factories employed about 95,000, or 15%, more wage 


earners and their weekly wage disbursements were nearly $3,500,000, 
or 39%, larger. 

Operating time, as measured by the number of employee-hours actually 
worked, registered a further decrease of 8% from December to January, 
according to figures available from about 85% of the reporting factories. 
The curtailment of working schedules has been almost continuous since 
productive activity of Pennsylvania 


August, indicating a reduction in 
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factories. Of the total of 63 individual lines, 44 reported contraction and 
19 expansion in working time during January. Compared with a year 
ago, operating levels on the whole were 21% higher. Average hourly 
earnings also appear to have been 26% larger in January this year than 
last. 

Delaware factories report a decline of 4% in employment and nearly 
5% in payrolls and working time from December to January. In comparison 
with a year ago, however, employment was 20% larger and weekly wage 
disbursements were 28% greater. 

FACTORY EMPLOYMENT AND PAYROLLS BY INDUSTRIAL AREAS. 

Prepared by the Department of Research and Statistics, Philadelphia Reserve 
Bank, from reports collected by this bank in co-operation with the U. 8. Bureau 
of Labor Statistics and the Pennsylvania Department of Labor and Industry. 

(Industrial areas are not restricted to corporate city limits, but comprise one or 
more counties.) 
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Employment. | Payrolis. 
| Per Cent | Per Cent 
Jan. | Change from— Jan, | Change from— 
1934 |__| 1934 __——_—_—__- 
Indez.| Dec. Jan. \|Indez., Dec. Jan. 
| 1933. | 1933. | | 1933. | 1933. 
Allentown-Lehigh (3 counties) __._- 164.0 | +0.5| +13.5| 46.1 | —1.3) +56.3 
Altoona (2 counties). ...._....-.-- | 67.8 | —7.8| —7.3) 33.8 | —21.9) +11.6 
Chambersburg (3 counties).......- 63.4 —5.7| +10.3| 44.8 | —0.4| +42.2 
Clearfield (4 counties).........- - 66.5 —3.5) +17.9| 44.6 | —5.9) +32.3 
Se 6 DO ae cininande asehedas 69.6 +0.1| +31.6) 46.5 | —1.1) +40.5 
Harrisburg (3 counties)._..........| 55.6 +3.7| +15.1) 38.4 0.0| +54.2 
Johnstown (3 counties)........... 40.6 —0.5 + 25.3) ie +2.3) +95.0 
Kane-Oil City (5 counties)......_- 52.1 | +2.0| +35.0) 37.1 +4.8) +50.2 
Lancaster (1 county)...........-. 89.8 | —6.2| +27.9| 61.6 | —13.1) +41.6 
Lewistown (3 counties)..........- 50.4 | —3.4| +9.8| 35.1 | —3.0) +46.3 
Philadelphia (5 counties).....____- 73-3 | —4.7| +24.7| 54.4 | —4.9| +37.4 
Pittsburgh (8 counties)........_.-. 70.0 —4.9| +24.8) 41.9 —9.9; +73.1 
Pottsville (2 counties)...........- 75.8 4+1.5) +17.5| 49.6 | +1.4) +45.0 
Reading-Lebanon (2 counties)... - 74.6 —1.6| +13.7| 48.2 | —11.6| +44.7 
Scranton (5 counties)......-.-..-- 70.1 | —5.7| +8.9| 60.8 | —3.9| +29.1 
Sharon-New Castle (2 counties)____| 50.5 —5.4| +20.2) 27.6 | —20.7| +59.5 
Sunbury (4 counties)_............ 50.5 | —13.2) —32.3) 32.6 | —12.8| —33.5 
Wilkes-Barre (3 counties)......._- 83.9 | —9.7| —5.1| 58.1 | —8.4| +13.9 
Williamsport (5 counties)........- 71.3 —6.5| +20.4) 46.1 —0.4| +30.6 
Wilmington (1 county).......___- 89.7 —5.0| 4+21.1| 71.1 —7.4| +274 
York-Adams (2 counties)....._._- 62.6 | —17.4| +9.4| 50.4 | —20.5!| +24.4 











FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—COMPARI- 
SON WITH THE PREVIOUS MONTH BY INDUSTRY. 


Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia. 























Per Cent Change January 1934 

No. Compared with December 1933. 

of 

Plants| Employ- Pay- Employee 

ment, rolls, Hours.* 
All manufacturing industries______.___- 51 —4.0 —4.6 —4.5 
Be ee 9 +2.7 +3.8 +6.8 
Transportation equipment__.......___- 5 —30.5 —35.5 —36.0 
-. 2... , eee ee 3 —3.2 —9.8 —7.0 
Foods and tobaceo............<.....<. 8 —1.4 +2.9 —2.9 
Stone, clay and glass products_________ 4 —4,.1 +2.6 —2.7 
|, ea 4 —6.5 —6.2 —7.1 
ee eS ee ee 4 +1.2 +1.9 —0.2 
Leather and rubber products_._._____- 8 —0.6 +2.1 +1.9 
OK Eee 6 —4.8 —9.5 —9.8 











* Based on reports from 47 plants. 

FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—COMPARI- 
SON WITH THE PREVIOUS YEARS FOR ALL MANUFACTURING 
INDUSTRIES, 

Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia. 





















































} Employment, | Payrolls. 
1934 1934 
Indezes. Compared Inderes. Compared 
with 1933 with 1933 
1932. | 1933. | 1934. | Per Cent. | 1932. | 1933. | 1934. | Per Cent. 
pS 80.0 | 74.1 | 89.0 +20.1 | 61.1 | 49.6 | 63.4 +27.8 
February ....-- 79.2 | 75.2 haan, ““piive 62.9 | 51.4 ne eae 
Se 76.5 | 72.1 ee, ae | 60.5 | 47.0 en ae 
eee at walmart...) oC BONS © 3 Qeeeh Bpeecnes 
MAS Lcai sence Cet eee! Seah Shven Ura eee oe Ph oe 
6 EES eee 72.0 | 80.0 ey ere 51. 56.9 a) oe ee 
ROR te 70.5 | 87.9 Sy ae 48.6 | 66.0 ae ae err 
Yo 68.8 | 94.2 SS are 47.3 | 64.9 Loft Sees 
September ____- 72.8 | 98.1 Roel acne 50.7 | 67.7 dik 1D: | eedoake 
IGE 5 occak oa. 71.6 | 95.1 Bae Beer ler 60.9 | 67.7 6S eee re 
November _._-_. 72.2 | 94.2 SS eee 49.4 | 65.5 wees. ‘qutee 
December_____- OL ees eee 3h 9 eee eee 
Average ____. NE OL ee Garren 53.6! 583! ...| ___- “ 
ne oe 


Capacity of Water-Power Plants Increased About 
100,000 Horsepower in 1933. 

The total capacity of water wheels at water-power plants 
in the United States on Jan. 1 1934, according to the annual 
report just released by the Department of the Interior 
through the Geological Survey, was 15,913,451 horsepower, 
an increase during the year of 95,500 horsepower, or 0.6%. 

Five States: New Hampshire, Massachusetts, Pennsyl- 
vania, Michigan, and Wisconsin—show an increase in 
capacity of water wheels of more than 10,000 horsepower 
from the figures published in the previous annual report. 
Washington shows a decrease of more than 10,000 horse- 
power, and a few States show minor decreases, due to 
abandonment of some plants and changes in capacity of others. 

An estimate based on the present practice of installation 
of water wheels at fully developed water-power sites indi- 
cates that water wheels with a capacity of about 80,000,000 
horsepower would be required to make use of all the potential 
water power in the United States. Therefore about 20% 
of the Nation’s water-power resources is developed at the 
present time. 

The complete report shows the total capacity of water 
wheels in plants of 100 horsepower or more, by States and 
main divisions of the United States, segregated between 








Feb. 24 1934 
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public-utility companies and manufacturing companies, the 
trend in development in different sections of the country, and 
the rank of the 10 leading States in developed water-power 
from 1921 to 1934. 
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Increase in Employment and Payrolls in Pennsylvania 
Anthracite Collieries from December to January 
Noted by Federal Reserve Bank of Philadelphia. 

The number of workers employed in the Pennsylvania 

anthracite industry increased by more than 17% and the 
amount of weekly wages paid showed a gain of nearly 
60% from December to January, according to indexes pre- 
pared by the Philadelphia Federal Reserve Bank from 
reports received by the Anthracite Institute from 34 repre- 
sentative companies which operated 138 collieries in January 
and employed about 89,000 workers whose weekly earnings 
totaled approximately $2,864,000. The Reserve Bank 
further announced: 


Operating time, as measured by the number of man-hours actually 
worked at the collieries of 28 companies, showed an increase of 57% in 
the month. These unusual gains reflect largely increased demand for 
household fuel which was stimulated by cold weather. 

The index of employment rose from 53 in December to 62 in January 
and was 22% higher than a year earlier. The payroll index increased 
from 37 in December to 59 in January and was nearly 64% above the 
level of a year ago. The rate of gain in both employment and payrolls 
in January was the highest for that month in the past 13 years with two 
exceptions. Monthly indexes from 1931 through January 1934 follow: 


Prepared by the Department of Research and Statistics ,Federal Reserve Bank o 






































Philadelphia. 1923-25 Average—100. 
| 
Men Employed. | Payrolis. 
1931. | 1932. | 1933, ; 1934. 1931. | 1932. | 1933. | 1934. 
! 
PO re ae 88.3 | 74.2 51.1 | 62.3 | 75.0 | 51.5 | 36.3 | 59.4 
i Se 87.1 69.3 57.2 85.5 | 48.0 | 47.7 
| _ I ee Tew t eat 53.1 | 59.6 | 51.3 | 40.9 
rrr 82.9 | 68.1 50.3 | 63.1 | 60.4 | 31.3 
Mv ctdtsnenacesicwnene 78.3 | 65.1 | 42.0 | 63.9 | 48.6 | 25.2 
eee 74.2 | 51.5 | 38.5 | 55.9 | 31.4 | 28.8 
, ee 63.4 | 43.2 | 42.7 | 45.0 | 29.0 | 32.0 
CC ee oe 65.5 | 47.8 | 46.4 | 47.2 | 34.6 | 39.0 
SO nn cncuscnesnun 77.8 | 54.4 | 55.2 54.4 | 39.4 | 50.9 
a simnéccndamoend 84.4 62.1 55.3 | 76.3 56.0 | 51.6 
0 ee 81.2 | 61.0 | 59.4 | 66.6 | 42.7 | 40.1 
le, ee 77.7 | 606 | 53.0 65.6 | 47.1 | 37.2 
Yearly average___._.__-_. 78.4 ' 60.8 ' 50.4 | ' 63.2 ' 45.0 | 38.4 
cniansicessai teint 


Review of Building Situation in Illinois During January 
by Illinois Department of Labor—Total! Estimated 
Expenditures Increased as Compared with Decem- 
ber, While Number of Projects Decreased. 

“During January 1934 building and public officials in 65 
Illinois cities reported the issuance of permits for 420 build- 
ing projects estimated to cost $1,793,592,” states the monthly 
review of the building situation in that State by Paul R. 
Kerschbaum, Acting Chief of the Division of Statistics & 
Research by the Illinois Department of Labor. The review 
says that ‘‘these figures compared to those for December 
1933 represent a decline of 3.2% in the number of projects 
but an increase of 8.9% in the total estimated cost.’”’ We 
further quote from the review as follows: 

The increase in estimated expenditure from December to January is 
sharply contrary to the usual seasonal movement. Records for the last 12 
years disclose that, on the average, estimated expenditures in January 
decline approximately 20% from December totals. The total estimated 
expenditure of $1,793,592 in January 1934, was 155.8% above the total of 
$701,163 reported in January 1933. Building permit figures relate almost 
entirely to commercial and private construction since permits are not 
usually required for city, State or Federal projects. 

The increase in total estimated expenditures in January was caused by a 
sharp gain in additions, alterations, repairs and installations which in- 
creased from $306,391 in December to $798,422 in January, or 160.6%. 
New residential building declined from $118,150 in December to $74,250 
in January, or 37.2%, and new non-residential building, during the same 
period, declined from $1,221,923 to $920,920, or 24.6%. 

During January, permits were issued in the 65 reporting cities for a total of 
15 new housekeeping dwellings, compared with 21 such dwellings planned in 
December. All such structures for which permits were issued in January 
were one-family dwellings. Five of the total of 15 one-family dwellings 
planned in January were to be erected in Chicago, seven in the Chicago 
suburban cities, and three in the reporting cities outside the Chicago 
metropolitan area. 

The increase in the aggregate estimated expenditure for the State from 
December to January was shared by Chicago and the group of 34 Chicago 
suburban cities. ‘The total estimated cost of Chicago projects increased 
from $258,080 in December to $1,397,385 in January, or 441.5%, and that 
for the group of Chicago suburban cities increased from $170,278 in Decem- 
ber to $193,590 in January, or 13.7%. During the same period the estimated 
expenditure for the group of 30 cities outside the Chicago metropolitan 
area declined from $1,218,106 to $202,617, or 83.4%. Comparisons with 
January 1933, disclosed gains in estimated expenditure in Chicago and in 
the Chicago suburban cities, while the total estimated expenditure for 
reporting cities outside the Chicago metropolitan area showed a decline 
from the total for January 1933. 

The large gain in Chicago estimated expenditure in January over the 
preceding month was caused by sharp gains in new non-residential building, 
and additions, alterations, repairs and installations. Proposed expenditures 
for new non-residential building advanced from $75,645 in December to 
$832,390 in January, and during the same period the estimated cost of 
proposed additions, alterations, repairs and installations increased from 
$161,935 to $551,995. A pumping station estimated to cost $782,000 and 
escalators estimated to cost $450,000 were largely responsible for the sharp 
gains reported in these two building classifications. Proposed expenditures 
for new residential buildings in Chicago declined from $20,500 in December 
to the extremely low total of $13,000 in January. The indexes of Chicago 
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building in January 1934, were 7.8 for all building, 0.2 for new residential 
building, 8.9 for all new non-residential building, and 64.3 for additions, 
alterations, repairs and installations * (monthly average 1929=—100.0). 

In the group of 34 Chicago suburban cities the total estimated expenditure 
for, new residential building declined from $78,800 in December to $52,800 
inJJanuary, or 33.0%, while that for additions, alterations, repairs and 
installations decreased from $71,533 to $67,045, or 6.3%, during the same 
period. Estimated expenditures for new non-residential buildings advanced 
from $19,945 in December to $73,745 in January, or 269.7%.t Fifteen of 
the 34 cities included in this group reported gains in total estimated ex- 
penditure over December 1933, and 16 showed gains over January 1933. 

In the group of 30 cities outside the Chicago metropolitan area the de- 
crease in total estimated expenditures was caused by declines in new resi- 
dential and new non-residential building. New residential building declined 
from $18,850 in December to $8,450 in January, or 55.2%, and the ex- 
penditure for new non-residential building declined from $1,126,333 to 
$14,785, or 98.7%. Proposed expenditures for additions, alterations, 
repairs and installations advanced sharply from $72,923 to $179,382, or 
146.0%. Fourteen of the cities comprising this group showed gains in total 
estimated expenditure over December 1933, and 13 reported increases over 
January 1933. 

Of the total estimated expenditure authorized by permits in January, 
77.9% was to be expended on Chicago projects, 10.8% on projects in the 
34 reporting Chicago suburban cities, and 11.3% in the 30 reporting cities 
outside the Chicago metropolitan area. During January, 4.1% of the total 
estimated expenditure for the State was to be expended for new residential 
buildings, 51.3% for new non-residential structures, and 44.5% for addition, 
alteration, repair and installation projects. 
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* The index of seasonal variation for total Chicago building for January is 60.8 
and for December, 73.5. 

+ A permit to finish a school building in Winnetka, at a cost of $140,000, has been 
omitted from the totals since this project was covered by a permit issued in June, 
1931. The original permit, however, expired in 1932. 
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Business During January in Minneapolis Federal Re- 
serve District Above December and Better Than 
Year Ago. 


In its preliminary summary of agricultural and business 
conditions in the Ninth (Minneapolis) District, the Federal 
Reserve Bank of Minneapolis states that ‘“‘business ir the 
District during January continued to be better than a year 
ago, and the level of business increased from December to 
January after allowance for seasonal changes.’”’ The sum- 
mary, issued Feb. 17, further noted: 


The bank debits index rose from 54 in December to 58 in January. The 
country check clearings index rose from 83 in December to 88 in January. 
The index of less-than-carlot freight movement increased from 63 in Decem- 
ber to 64 in January. A reverse trend occurred in miscellaneous freight 
carloadings, for which the adjusted index declined from 75 in December 
to 71 in January, but it will be recalled that the December index had shown 
a remarkable rise over the level of preceding months. 

The trade of the District continued to be stimulated by the spending of 
Federal funds. Throughout the District Civil Works Administration ex- 
penditures continued to be made, and in the rural portions of the district, 
the funds received from the Federal corn loans, Federal Land Bank loans 
and other disbursements by United States Government agencies, together 
with higher prices for farm products, had a beneficial effect. City depart- 
ment store sales were 13% larger in January than in the same month last 
year. This compared with an increase of 10% in December and a decrease 
of 3% in November as compared with the volume in the corresponding 
months of the previous year. This office is undertaking to secure monthly 
reports from leading stores in the agricultural communities of the District. 
The first eight of these rural stores (all located in southern Minnesota) to 
report for the month of January had a sales volume 32% larger than their 
sales in January last year. 

The majority of the other records of Northwestern business also showed 
increases in January over January last year. Bank debits increased 15% 
country check clearings 25%, freight carloadings, excluding lI.c.l., 29%, 
building permits 195% and building contracts 162%, as compared with 
January 1933. Increases also occurred in flour shipments, linseed pro- 
ducts shipments and the movement of cattle and calves to market. De- 
creases occurred in grain marketings, butter output and market receipts 
of hogs and sheep. 

Farm income from seven important items was 18% smaller in January 
than in the same month last year. Our farm income estimates for these 
months did not include payments from the Federal Agricultural Adjustment 
program. The decreases were due to smaller marketings of grain, smaller 
butter production and a reduced market movement of hogs. The majority 
of prices of Northwestern farm products strengthened in January. Durum 
wheat rose 12 cents, to the highest level since January 1930. The price of 
butter halted the decline of the preceding two months. The prices of all 
of the grains and of most classes of livestock were higher in January than a 
year ago. The prices of butter and eggs were equal to last year’s prices, 
and the price of hens was below last year’s price. 

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 








1% Jan. '34 





January 1934. | January 1933. 
Boise 











jof Jan. '33. 
NE oo ancraingsannonyis $2,123,000 | $2,364,000 | 90 
SS eee ! 380,000 431,000 | 88 
SAS ebeRRe 140,000 143,000 98 
a erie ae rane es 332,000 485,000 | 68 
REE ELLER CATIA: 1,016,000 377,000 | 269 
eT as oe wae ae } 7,230,000 9,655,000 | 75 
Ee See 5,421,000 | 6,852,000 | 79 

ae acd 5 
el 0 NR enduenbas | 316,642,000 | $20,307,000 | 82 
Butter production (pounds) -__.--.-.-- ‘ 32,852,000 38,143,000 86 
RES 
Most Lines of Business in Southwest During January 


Above December, According to Los Angeles Cham- 
ber of Commerce—Activity Well Over Year 
Previous. 


“As measured by nearly all indicators, January business 
activity in the Southwest was well above that of a year ago, 
and in most lines above the levels of December,” states the 
Los Angeles Chamber of Commerce in its “Southwest Busi- 
ness Review.” The Chamber continues: 
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Postal receipts were only 144% below those for a year ago, which, in 
view of the difference in intra-city rates, indicates an increase in volume. 
Building permits rose in number and value over both December and January 
a year ago. Stock Exchange transactions were 44% above those for Decem- 
ber and 164% ahead of last January. Bank debits were the largest in 
the past six months, and 7% ahead of January a year ago. 

Employment for December was 21% ahead of that for the closing month 
of 1932. Among the major industries apparel and furniture have just 
completed very successful semi-annual market weeks, with prospects for 
spring business excellent. Motion pictures are producing at a rate that 
keeps most of the studios busy. Petroleum is lining up under its regulating 
schedule with prospects of a reduction of difficulties. Rubber production 
is faring well under the operation of the code, with retail operations still 
unsettled. 

Agriculture starts 1934 with prospects of good markets and _ better 
returns. Water commerce turned in higher totals both for value and volume, 
in January, than for a long time. 

$$ =<—-_—__ 


Expiration Date for Ear Corn Loans Extended to April 
1—Cost of Corn Loans to Farmers Reported as Less 
Than 3 Cents a Bushel. 


At the request of the Secretary of Agriculture, the expira- 
tion date for granting of loans to farmers on ear corn stored 
on the farm, through the Commodity Credit Corporation, 
has been extended from March 1 to April 11934. Announce- 
ment to this effect was made Feb. 16 by the Agricultural 
Adjustment Administration, which also stated: 


This extension was granted to accommodate farmers in States where 
there has been delay in setting up the farm warehousing machinery and for 
the benefit of producers who had postponed taking advantage of the loan 
offer until complete details of the Corn-Hog Contract for 1934, and the 
supplementary Administrative Rulings were available. 

The total amount of money loaned thus far on corn stored on the farm is 
estimated as being approximately $70,000,000. Recent improvement in 
corn prices at the cash markets has reduced, to some extent, the number of 
farmers taking advantage of the loan offer. 

Loans are being made on farm warehoused corn in States of Nebraska, 
Kansas, Iowa, Illinois, Indiana, Ohio, Missouri, Colorado, South Dakota 
and Minnesota. Theloan rate is 45 cents per bushel, the rate of interest 4%, 
and the maturity date of the notes given by borrowers is Aug. 1 1934. 

In Michigan and Wisconsin, where there are no farm warehousing ar- 
rangements, loans are being made up to May 1 1934 on shelied corn graded 
No. 3 or betier with moisture content not exceeding 154% % which is stored 
in grain elevators or other public warehouses approved by the Commodity 
Credit Corporation. 

—<—<———<——_—_—_—— 


Government to Buy Wheat for Farms—Will Su:ply 
Stock Feed in Drought Areas. 

From the New York ‘‘Herald Tribune”’ we take the follow- 
ing (United Press) from Washington Feb. 23: 

The Federal Surplus Relief Corp. will release $5,000,000 immediately in 
eight States to purchase wheat for distribution to needy farmers in drought 
areas, Relief Administrator Harry L. Hopkins announced to-day. Allot- 
ments, Mr. Hopkins said, will be made to-day to North and South Dakota, 
Minnesota, Wisconsin, Texas, Oklahoma, Kansas and Colorado. The 
allocations will be made on the basis of need to provide stock feed. 


- 





Comment on Cuban Sugar Market by B. W. Dyer & Co. 
—Speculation in Cuban Sugars Increasing in 
Expectation of Lowering of Import Duties. 


Increased speculation in Cuban sugars in expectation of 
a sharp lowering of the tariff, has made sales of this class of 
the commodity an unsafe guide for the fixing of spot quota- 
tions according to B. W. Dyer & Co., sugar brokers and 
economists. The firm announced on Feb. 17 that the 
probable intent of the purchasers of Cuban sugar during the 
past two weeks at prices hovering around 1.60 is to hold 
such sugar until the import duty has been revised. Accord- 
ingly the firm is using the price of spot sales of duty free 
sugars for spot quotations. This makes the spot price for 
the past week 1.35 a pound compared with 1.42 cents aver- 
age for the previous week. The firsm also announced: 


With this revision the B. W. Dyer indices of sugar prices for the week 
ended Feb. 16, based upon 1926 average prices as 100, are shown in the 
second column under the dates and the cent price per pound in the first 
column, in the following table: 


(1926 Averages 100) 
Week Ended Week Ended Week Ended 
Feb. 16 1934. Feb. 9 1934.* Feb. 171933. 
Raw sugar, cost & freight. 1.364 53.2 1.330 51.9 -744 29.0 
Raw sugar, duty paid___. 3.364 Yi 3.330 76.9 2.744 63.4 
Refined sugar, net cash_._ 4.410 80.7 4.214 7a 8 3.822 70.0 


* Revised. 
Commenting upon the market condition, the Dyer firm 
states: 


One element of President’s Roosevelt’s program which had not been 
generally contemplated was the proposal to reduce the full duty by almost 
50 cents per 100 pounds. While this proposal, when coupled with an 
increase in the Cuban preferential and quotas which should make this 
preferential effective, does not alter the bullishness of the outlook for cost 
and freight or in-bond values, it does implement the President’s stated 
intention of protecting the consumer. By making the processing tax 
equivalent to the reduction in duty, it is presumed that the price to the 
consumer will remain unchanged. Therefore, considering the reduction 
in duty feature alone the implication would seem to be one of bearishness 
for duty free sugars, the duty-paid price and the refined price, which is 
duty-paid. 

However, duty is only one part of the plan, and Cuban and duty-free 
sellers are likely to be influenced by: 

1. The possibility tnat improved employment will increase consumption 
so as fully to utilize all quotas and the realization that even if this is not 
accomplished, the total quota from all sources is only 107,000 short tons 


in excess of 1933 consumption as calculated by our statistical department. 
Even with an unchanged consumption in 1934, it would seem that a market 
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will be found for ali the quota sugar except 107,000 snort tons, which 
amounts only to about 1 44% of the quota total. 

2. The possibility that Cuba will reduce tne size of her crop to make it 
fit into the United States picture or that the labor situation will prevent a 
full production. 

3. The possibility of a higher world price because of the improvement 
in the world statistical position with its resulting influence on our market. 

4. The possibility of sugar prices being influenced by a higher range of 
general prices in this country because of recent monetary developments. 


President Roosevelt’s program for a system of sugar 
quotas was referred to in our issue of Feb. 10, page 943. 
—_—  —_—— 
Raw Sugar Stocks to Be Lower During Present Season 


Due to Increased Consumption and Sharp De- 
crease in Javan Production. 


Increased consumption of sugar, coupled with a sharp 
decrease in Javan production, will result in a reduction of 
931,000 long tons, raw sugar value, in world sugar stocks 
during the present season according to reports from 70 
countries, received by B. W. Dyer & Co., sugar economists 
and brokers. The present season will be the third consec- 
utive one in which a reduction in stocks has taken place, 
and will result in stocks of 10,579,000 tons on Aug. 31, this 
year, the end of the season, as compared with the peak 
figure of 12,953,000 tons on Aug. 31 1933. The firm’s 
report says: 

The estimates for 1933-34 are before giving consideration to the sugar 
quotas proposed by President Roosevelt in his recent special message to 
Congress. These quotas totaling 6,452,000 short tons or 5,761,000 long 
tons are 1,102,000 long tons less than the sugar available from the respective 
sources. The application of such quotas will necessitate adjustments in 
the figures. Intelligent adjustment cannot be made until the effective 
quota date is determined, and until the extent to which insular possessions 
of the United States may reduce their crops, because of lower quotas, is 
known. 

Disregarding any reduction in crops which may be made 
as a result of the quotas, the Dyer reports indicate a pro- 
duction for the present season of 25,645,000 tons compared 
with 24,903,000 in the 1932-33 season. An increase in con- 
sumption is also indicated to 26,576,000 tons in the present 
season as compared with 26,054,000 in the previous year. 

Based on these reports of production and consumption 
season-end stocks on Aug. 31, next, will amount to 39.8% 
of the consumption for the 12 months. On this basis, the 
relationship will fall below 40% for the first time since 
the end of the 1928-29 season. The present season will also 
be the first one since 1930-31 in which consumption has 
exceeded that of the previous year. 

The following table gives the Dyer estimates of produc- 
tion and consumption for the main geographical divisions 
of the world together with comparisons with last season 
(figures in long tons, raw sugar value): 








—————Production ——~—Consumplion—— 
! 1933-34 1932-33. 1933-34. 1932-33. 

North America... .---- 7,223,000 6,417,000 6,858,000 6,789,000 
South America_ ~~~. ---- 1,902 ,000 1,911,000 1,557,000 1,545,000 
Meena daecanecacua 6,884,000 6,389,000 9,183,000 9,123,000 
CN 6 a ta ine hh eg ee 8,065,000 8,609,000 7,819,000 7,469,000 
Cee x 891,000 907 ,000 729,000 708 ,000 
CN Fai aos clean gis a’ 680,000 670,000 430,000 420,000 


World totals._....-- 25,645,000 24,903,000 26,576,000 26,054,000 

The United States, including its territorial possessions, will 
have an estimated increase of 595,000 tons, while the rest 
of the world, with Java excluded, shows an estimated in- 
crease of 1,222,000 tons over last season. Java, however, 
is accomplishing a record reduction this season of 1,075,000 
tons, reducing her crop of last season of 1,710,000 tons to 
635,000 tons this season. 





-— 
—" 





Consumption of Beet Sugar in United States During 
January Above Year Ago. 

Beet sugar consumption in the United States continues to 
increase according to B. W. Dyer & Co., sugar economists 
and brokers. According to a report received from the 
Domestic Sugar Bureau by the Dyer firm, distribution of 
this domestically grown sugar amounted to 122,341 long tons, 
raw sugar value, which shows an increase in consumption 
for the month of 31,092 tons over January 1933, when 
consumption was 91,249 tons. Under date of Feb. 14 the 
company added: 


This is the second consecutive month in which beet sugar consumption 
has shown a large increase over the corresponding month of the previous 





year. Last December the consumption was 110,015 tons as compared 
with 72,238 tons in December of 1932. This amounts to an increase of 
68,869 tons in the last two months. 

- — 

~—- 


Increases Reported in Shipments of Raw and Retined 
Sugar to United States from Puerto Rico During 
Period from Jan. 1 to Feb. 17 Over Year Previous. 

Raw sugar shipments from Puerto Rico to the United 

States totaled 91,198 short tons from Jan. 1 to Feb. 17, 

an increase of 49.4% when compared with 61,024 tons 

shipped during a similar period last year. Refined ship- 

ments were also higher. totaling 19,898 tons against 15,500 

last year, an increase of 28.4%, according to cables to the 
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New York Coffee & Sugar Exchange. The Exchange an- 
nounced on Feb. 17 that shipments of raw and refined 
together for the week of Feb. 17 amounted to 37,341 against 
11,068 in the same week in 1933. 
Shipments of Raw Sugar from Philippines to United 
States Higher—Refined Shipments Decrease. 
Raw sugar shipments from the Philippines to the United 
States, from Nov. 1 1933 to Jan. 31 1934, the first three 
months of the current crop year, amounted to 318,066 long 
tons against 294,925 tons during the same period in 1932-33, 
an increase of 7.8%, according to cables to the N. Y. Coffee & 
Sugar Exchange. Refined shipments for the same period 
were 13,179 tons against 16,002 in 1932-33, a decrease of 
17.6%. The Exchange, under date of Feb. 13, also an- 
nounced: 


Shipments from Jan. 15 to 31 of raw and refined together totaled 73,169 
tons this year against 60,906 tons during the last half of January in 1933. 

The proposed ‘‘import quota’’ of 1,037,000 short tons, suggested for the 
Philippines in the President's message to Congress, compares with 1,350,000 
tons estimated as available for continental United States from the 1934 
crop after deducting local consumption. 

——— 

Production of Domestic Cotton Goods During January 


Higher—Increase Somewhat Larger Than That 
Experienced by General Manufacturing Production, 


Feb. 24 1934 





Domestic cotton goods production registered a somewhat 
larger increase during January than did the production of 
general manufactures, according to the New York Cotton 
Exchange Service. The index of cotton goods production 
for January, based on the average rate of production in the 
six years from 1922 through 1927, was 89 as against 76 in 
December, 86 in January last year, 81 two years ago, 82 
three years ago, and 103 four years ago, the Exchange said. 
The January index of general manufacturing production 
was 70 as compared with 67 in December, 63 in January 
last year, 70 two years ago, 81 three years ago, and 103 four 
years ago. The Exchange Service also had the following 
to say under date of Feb. 19: 


The January increase in cotton goods production was somewhat more than 
the usual seasonal increase from December to January, while the increase 
in the production of general manufactures was just about seasonal. During 
the first six months of this cotton season, that is, from Aug. 1 to Jan. 31, 
domestic production of cotton goods ran somewhat above the level of 
general manufacturing production, with the index averaging 90 for the six- 
month period as compared with an average of 76 for the production of 
general manufactures. 

The activity in the domestic cotton cloth market, noted in recent weeks, 
continued during the past week with sales of cloth by mills again exceeding 
current production as measured in aggregate yardage. Print cloths sold 
somewhat less freely than in recent weeks while narrow sheetings were much 
more active. Heavy goods continued in steady demand. Duck sales 
increased. Fine gray goods in plain weaves were active. Cloth prices 
advanced irregularly with increases of an eighth to a quarter of a cent 
a yard recorded on some constructions. The mill position has improved 
considerably as a consequence of the active cloth demand in recent weeks. 
Some mills, notably in the print cloth and sheeting divisions of the industry, 
are reported to be sold ahead to capacity for three months, and are de- 
clining further forward business. Unsold stocks of cloths at mills have 
been further reduced. Heavy goods mills are reported to be better sold 
than for a year past, with stocks materially reduced. Cotton mill activity 
is being maintained, on an average, at about the January level. 

a one 


1934 Cotton Adjustment Plan Declared Effective. 

Acting Secretary Rexford G. Tugwell, upon recommenda- 
tion of Chester C. Davis, Administrator of the Agricultural 
Adjustment Act, announced on Feb. 15 that a sufficient 
number of contracts had been signed in the 1934 cotton 
adjustment program to warrant the Secretary of Agriculture 
in declaring the program effective and accepting producers’ 
contracts which are in the proper form and receive admin- 
istrative approval. The contract records unit was in- 
structed to begin the task of sending individual acceptances 
to producers who have signed contracts offering to reduce 
their cotton acreage in 1934 by from 35 to 45%. Mr. Davis 
recommended that the program be declared effective on the 
basis of a report made to him by Cully A. Cobb, Chief of 
the Cotton Production Section. Later advices from the 
AAA reported Mr. Cobb as stating that with tabulations 
(Feb. 17) of the results of the cotton adjustment sign-up 
‘ampaign indicating that approximately 13,000,000 acres 
had been rented in adjustment contracts examined to date, 
there are enough contracts in sight to bring the total re- 
duction to 15,000,000 acres or more. On Feb. 17 Mr. 
Cobb was quoted as saying: 

The tentative figures given on Feb. 15 were misconstrued by some as 
representing the total number of acres pledged for reduction. I want to 
emphasize the fact that these tabulations were entirely preliminary, as 
stated at the time and represented only the available returns as of Feb. 14. 
The work of tabulating had only begun then, and returns were far from 
complete. The figures of that date do not include, nor do the figures 
given here, the many contracts in the process of preparation, many of 
which are in hands of farmers, or local committeemen. Many farmers or 


corporations who own several farms have not completed their contracts 
for all of their farms, but will have them completed soon. 
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The county committees will receive numerous contracts in th enext few 
days. In the meantime they are completing the compilation of those 
now in their hands as fast as possible preparatory to sending them to 
Washington for acceptance and payment. Up to this time all contracts 
have been held in the county offices waiting the conclusion of the sign-up 
campaign. This has been necessary as all contracts in each county must 
be approved as a whole by the State Board of Review, and checked to 
adjust possible over-runs of the allotted acreage reduction for that county 
and State. 

The rate at which we are receiving tabulations is indicated by the fact 
that since the first tentative estimate of contracts was made on Feb. 14, 
a total of 46,379 contracts, representing a total reduction of 789,000 acres, 
have been reported, bringing the total number of contracted acres up to 
approximately 13,000,000 acres, showing an average reduction of 37.53% 
pledged of the total base acreage. If this ratio of reduction remains con- 
stant for all contracts received, the total reduction will amount to some- 
thing more than 15,000,000 acres. 


Mr. Cobb emphasized the fact that the idea of setting 
Feb. 15 as the closing date of the sign-up campaign was to 
give the county committees opportunity to get contracts 
in order for acceptance. Producers who had not signed 
contracts at that time will be allowed a few days’ time to 


complete their negotiations with the county committee. 
>_> 


President Roosevelt Indorses Principle of Compulsory 
Control of Cotton Production as Proposed in 
Bankhead Bill. 

Indorsement of the principle of compulsory control of 
cotton production was given by President Roosevelt in 
letters addressed on Feb. 17 to the Senate and House Com- 
mittees on Agriculture. In his letter the President approved 
the aim of the pending Bankhead bill to limit cotton mar- 
keted from 1934 crop to 9,500,000 bales through Federal 
taxation. The President’s letter to Senator Ellison D. 
Smith and Representative Marion Jones follows: 

‘““My dear Mr. Chairman: 

“‘As you know, I have watched the cotton problem with the deepest 
attention during all these months. I betieve that the gains which have been 
made—and they are very substantial—must be consolidated and, in so far 
as possible, made permanent. To do this, however, reasonable assurance 
of crop limitation must be obtained. 

‘In this objective, the great majority of cotton farmers are in agreement. 
I am told that the recent poll by the Department of Agriculture shows 
that at least 95% of the replies are in favor of some form of control. 

‘“My study of the various methods suggested leads me to believe that the 
Bankhead bills in principle best cover the situation. 1! hope that in the 
continuing emergency your committee can take action. 

‘““Very sincerely yours, 
“FRANKLIN D. ROOSEVELT." 


In Associated Press advices from Washington Feb. 17 it 
was stated that although President Roosevelt referred only 
to cotton, legislators and officials felt he would approve 
Federal compulsion where other crops were concerned should 
it be a success in the case of cotton. 

The Associated Press accounts (Feb. 17) also said: 


The immediate effect of the lecter apparently was to change the attitude 
of the House Agriculture Committee from one of indifference, if not hostility, 
toward the Bankhead measure, to one of receptivity. 

Hearings ended to-day and Mr. Jones said: ‘‘We will see if something can 
be worked out.”’ 

The Farm Administration already has announced the success of its vol- 
untary control cotton plan intended to reduce cotton acreage planted this 
spring to around 25,000,000. In return, the farmers who signed contracts 
are to receive benefit payments. 

Senator John H. Bankhead (Democrat, Alabama) and Representative 
William B. Bankhead (Democrat, Alabama), however, have contended that 
non-co-operation in the voluntary program and ‘“‘cheseling’’ through in- 
creased use of fertilizer and other means would defeat the voluntary plan's 
primary purpose of making a sizable dent in the huge cotton surplus. 

Mr. Roosevelt agrees with them. Furthermore in his letter to-day he 
apparently rejected the suggestion of Henry A. Wallace, Secretary of Agri- 
culture, that the Bankhead biil be labeled an emergency measure. 

The Secretary of Agriculture approved the Bankhead bill onty after a 
questionnaire had shown that over 90% of Southern farmers who answered 
felt some form of control beyond the voluntary reduction was essential. 
That approval, however, was lukewarm and Mr. Wallace made it clear 
he was afraid the waters of compulsion were very chilly and very deep. 

The central features of the Bankhead bill in its latest form are: Limitation 
of the balage marketed in the 1934-35 cotton year (from Aug. 1 1934 to 
July 31 1935) to 9,500,000 bales through a tax of 75% of its value on all 
cotton marketed above that figure. 

Each State will be allotted the number of bales that it may market. These 
quotas will be figured on the basis of the State’s production during the last 
five years. Then allotments will be made to each county and each farmer 
on the basis of previous production. 


The views of Secretary Wallace on the Bankhead bill 
were indicated in our Feb. 17 issue, page 1171. 

ee 

Activity in the Cotton Spinning Industry for 

January 1934. 

The Bureau of the Census announced on Feb. 20 that, 
according to preliminary figures, 30,967,862 cotton-spinning 
spindles were in place in the United States on Jan. 31 1934, 
of which 25,653,324 were operated at some time during 
the month, compared with 24,840,870 for December, 25,- 
423,348 for November, 25,875,142 for October, 26,002,148 
for September, 25,884,704 for August, and 23,753,638 for 
January 1933. The cotton code limits the hours of em- 
ployment and of productive machinery. However, in order 
that the statistics may be comparable with those for earlier 
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months and years, the same method of computing the per- 


centage of activity has been used. Computed on this basis 
the cotton spindles in the United States were operated during 
January 1934 at 98.5% capacity. This percentage com- 
pares with 73.5 for December, 96.3 for November, 101.9 
for October, 99.6 for September, 106.7 for August, and 95.0 
for January 1933. The average number of active spindle 
hours per spindle in place for the month was 225. The total 
number of cotton-spinning spindles in place, the number 
active, the number of active spindle hours and the average 
hours per spindle in place, by States, are shown in the 
following statement. 



































| Active Spindle Hours 
Spinning Spindles. for January. 
State. | — 
In Place Active Dur- Average per 
Jan, 31. ing January. Total. Spindle in Place. 
United States. ...... 30,967,862 | 25,653,324 | 6,970,394,758 225 
Cotton-growing States} 19,229,778 | 17,693,360 | 5,250,263,640 273 
New England States_| 10,707,014 7,271,876 | 1,574,706,363 147 
All other States_-_-._- 1,031,070 688 ,O88 145,424,755 141 
eee ee 1,909,296 1,739,852 513,738,709 269 
Connecticut_-____.._- 951,400 710,158 125,076,568 131 
Cs wwedeoscwus 3,345,430 3,122,634 909,719,975 272 
Bee Bcotiicaee wns 992,652 840,656 183,313,283 185 
Massachusetts...-.-.| 5,776,654 3,796,534 817,814,945 142 
i ee 221,024 176,484 53,695,456 243 
New Hampshire - - - _- 1,125,084 865,034 200 ,638 ,209 178 
CU 547 858 263,956 53,920,664 98 
North Carolina_----_- 6,142,748 5,536,372 | 1,453,068,397 237 
Rhode Island _-----_- 1,743,960 993,448 228,578,318 131 
South Carolina_----_- 5,742,384 5,613,254 | 1,855,311,303 323 
ci eee 649,514 505,934 157,644,650 243 
CO Se 272,014 224,702 61,284,990 225 
Wins tndeln pee x 652,892 600,540 190,388,416 292 
All other States_--._- 894,952 663,766 166,200,875 186 
——- <j 


Petroleum and Its Products—-Enforcement Agencies 
Take Steps to Tighten Curbs on Illegal Crude 
Production —Ickes to Ask New Bill from Congress 
to Govern Oil Industry—Texas Passes Additional 
Measures Strengthening Authority and Power of 
Railroad Commission—Oil Pacts Approved. 

State and Federal oil agencies moved to tighten up regu- 
lation of production and sales of crude oil and its products 
during the week as an aftermath to the recent setbacks af- 
forded to Government regulation of the industry in the 
findings of several lower Federal courts that the petroleum 
code was unconstitutional. 

Paramount in importance was the news from Harold L. 
Ickes, oil administrator, that Congress will be asked for a 
new bill which will embody the lessons learned by the oil 
administration in its operations under the petroleum code. 
In addition, Mr. Ickes said that the findings of a lower 
Federal court in Texas ruling that the petroleum code was 
unconstitional would be taken to the United States Supreme 
Court as soon as possible. 

Texas oil authorities did not lag in their moves toward 
complete control of production within the State, the February 
12th ruling of a three-judge Federal court that the Texas 
Railroad Commission had full authority to control the in- 
dustry operating within the State, affording stimulus to. 
the moves to eradicate ‘“‘hot oil’? as a market factor. 

Under a pending bill in the Texas legislature, which is 
reported to have full approval of the lawmakers and Gover- 
nor Ferguson, the Railroad Commission will be authorized 
to obtain from oil refiners complete data in regard to the 
character and sources of their crude oil supply. The bill 
was amended to include jobbers and other dealers in gasoline 
within its provisions. Enforcement of this bill and its pro- 
visions would put an absolute stop to the production and use 
of “‘hot cil,’ its proponents claim. 

Other bills passed by the Texas legislature in support of 
the Railroad Commission include one raising the tax on crude 
oil production from one-tenth cent a barrel to one-eighth 
cent, to provide a fund for the commission to enforce its 
orders, and a second, providing severe penalties for viola- 
tions of the commission’s orders. 

Clarifying his statement that Congress will be asked for- 
a new bill to regulate the oil industry, Mr. Ickes said the legal 
staff of the oil administration is now working on legislation 
designed to ‘‘plug the loopholes’’ in the oil code, which 
will be presented to Congress shortly. 

The proposed measure, he continued, would place the oil 
administration in more substantial and unquestionable form. 
Many members of Congress previously questioning certain 
phrases of the oil code are now in favor of it, he said. 

The proposed measure, which will follow the pattern of 
the Capper-Marland bill, which failed of passage last session, 
is being drafted as quickly as possible and, he pointed out, 
“an air-tight bill” is expected because of the wide experience 
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of the oil administration since it started. ‘‘We have learned 
a lot and in drafting the measure, we will benefit from our 
past mistakes,’’ Mr. Ickes concluded. 

With the petroleum code suffering three setbacks within 
the past two weeks, Government attorneys are pushing forth 
every effort to bring the case to the United States Supreme 
Court as quickly as possible with unofficial reports indicating 
that the nation’s highest Court will receive the case on an 
appeal from the lower Court’s ruling early in March. 

In Dallas a week ago Federal Judge William H. Atwell 
dismissed complaints against several small gasoline dealers 
accused of violating minimum wage rates and maximum work 
hours prescribed in the code, ruling that the defendants were 
engaged in purely intra-State commerce and were not subject 
to the code regulations, which, as is the case with the Nationa] 
Recovery Act itself, is based upon the right of Congress to 
regulate inter-State commerce. 

Judge Atwell’s ruling followed a similar decision handed 
down by Federal Judge Bryant with reference to reports 
required by the Federal Oil Administration and resisted by 
several small factors operating in the East Texas field. A 
similar verdict was handed down a week or so ago by a 
Federal judge in Chicago in a case involving the giving away 
of premiums with petroleum products sold. 

Notice was served in the first part of the week by Mr. Ickes 
that the Government will bend every possible effort to enforce 
the oil code and its provisions despite the Court decision in 
Texas holding the code. Mr. Ickes characterized Judge 
Bryant’s decision as ‘‘a paralyzing blow at the conservation 
and stabilization program embarked upon by the oil industry 
and the Administration.” 

Pointing out that Government attorneys were now taking 
the necessary steps to bring the matter to the U. S. Supreme 
Court, Mr. Ickes held that serious damage might well result 
to the oil industry should the findings of the lower Federal 
Court be sustained. 

“In the meantime,” he continued, “I will do everything 
that can be done in accordance with court limitations, to 
prevent other States from being destroyed by a wild out- 
pouring of Texas oil. There is far more at stake than the 
interests of a selfish minority of Texas operators. The in- 
terest of every State in which oil is produced is vitally 
involved. Their rights will be impaired if the reckless 
conduct of a ruthless handful of Texas companies shall go 
uncurbed.”’ 

Chairmen of both the Kansas Public Service Commission 
and the Oklahoma Corporation Commission have personally 
appealed to Mr. Ickes to prevent ‘‘a small group of law- 
violating operators in Texas or elsewhere from destroying 
the entire oil industry and the inter-State market,” he 
disclosed. 

Contending that ‘“‘in a few days the inter-State market for 
petroleum and its products would be completely demolished, 
as it was barely six months ago,’’ if Texas were allowed to 
operate wide-open, Mr. Ickes held that, under the expression 
of Congress in the oil code, it is ‘‘my duty to utilize every 
way remaining open to achieve that end.’’ Every oil- 
producing State would be foreed to join with Texas in un- 
restrained production should output in the Lone Star State 
get out of control, Mr. Ickes concluded. 

However, current actions of the Texas Railroad Commis- 
sion indicate every willingness to keep the State in line with 
the general program of the Federal Oil Administration. 
Allowable production for the State will be held at the present 
level of 926,000 barrels daily, approximately 22,000 barrels 
daily less than the new England quota established Wednes- 
day by Administrator Ickes, which becomes effeetive March 1. 

Compared with production averaging 1,100,000 barrels 
daily during March last year, production in the like month 
this year presents a marked improvement and should prove a 
substantial aid in the maintenance of a stable crude oil 
price level. 

The daily allowable was increased 99,800 barrels, effective 
March 1, by Mr. Ickes who announced the change Wednes- 
day, total daily output being lifted to 2,282,800 barrels 
from the current level of 2,183,000 barrels. The increases, 
attributed to the normal spring rise in consuming demand, 
supersedes regulations issued Dee. 20 setting allowable crude 
output for the first quarter of 1934. 

Increases by States follow: Texas, 63,900 barrels; Ken- 
tucky, 100 barrels; Pennsylvania, 400 barrels; West Virgnia, 
200; California, 16,300; Kansas, 2,300; Louisiana, 2,500, 
Michigan, 300, New Mexico, 3,100, New York, 300, Okla- 
homa, 3,800, Colorado, 200, Montana, 600, and Wyoming, 
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600 barrels. Arkansas was cut 800 barrels to 32,200 barrels 
daily. 


Completion of the marketing pacts seems to be assured 
in view of the announcement of Wirt Franklin, Chairman 
of the Petroleum Planning and Co-ordination Committee 
that the differences within the industry had been settled 
and that sufficient signatures to make the agreement effective 
are now assured. The pacts will now go to Mr. Ickes for 
his approval. 

The ultimate fate of the marketing agreement and gaso- 
line stabilization pool has been doubtful in recent weeks as 
many operators were reporting holding aloof due to the 
Court reversal suffered by the oil administration in the 
Texas “hot oil’ case. Fear was expressed by these factors 
that should the decision be upheld and the bars on produc- 
tion of “hot oil’? rendered useless, signatories of the agree- 
ment would be in an unpleasant and serious position. 

The Planning and Co-ordination Committee also issued a 
ruling clarifying steps necessary to withdraw crude oil stocks 
placed in storage after Jan. 1, last. 

The order provides: 

“That for the reckoning period beginning Jan. 1, last, 
and for subsequent reckoning periods, where operators make 
net additions to their crude oil stocks in storage during such 
reckoning period, the net quantities so added shall be deemed 
free and subject to withdrawal from storage in future reckon- 
ing periods without further authorization, and the same 
shall not be taken into account in determining net with- 
drawals from storage in such future reckoning periods; pro- 
vided, however, that this order shall not be construed so 
that stored oil purchase and taken from the seller’s storage 
int) the buyer’s storage shall be excluded in computing net 
additions to storage, except with the approval of the Plan- 
ning and Co-ordination Committee; and provided, further, 
that each net addition to storage hereunder, as well as each 
net withdrawal from storage, during any reckoning period, 
shall be reported to the Planning and Co-ordination Com- 
mittee within 20 days after expiration of the reckoning 
period.”’ 

Total crude oil production in the United States last week 
averaged 2,289,150 barrels daily, an increase of 4,950 barrels 
over the preceding week, the American Petroleum Institute 
reported. This total compared with the current Federal 
allotment of 2,183,000 barrels and the new schedule of 
2,282,800 barrels daily, effective March 1. 

There were no price changes: 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


UNG, Peinnicacndartesncandn G3.45 | MaGoraGe, Atk., 40. ..60..6cccccss $1.00 
AE, SESE eerie ee 1.20 Rusk, Tex., 40 and over___.....-- 1.03 
I nin dest decid atomic Sav ee Sik. ee eee 87 
Wet: BEIGRS . ncnccadcuenone 1.13 Midland District, Mich.......-... -90 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont.---.-..-..-..---- 1.35 
Hutchinson, Tex., 40 and over.... 1.03 Santa Fe Springs, Calif.,40 and over 1.30 
Spindletop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26............ 1.04 
Lo Uy iy Ser eee eh Fs. GR caccecanckewawn 1.82 
Smackover, Ark., 24 and over..... -70| 

REFINED PRODUCTS—WASHINGTON PRICE WAR ENDS— 


WEAKNESS IN SOUTHERN CALIFORNIA THIRD-GRADE GAS 
PRICES SPREADS TO OTHER GRADES—STANDARD OIL 
OF INDIANA READJUSTS CHICAGO PRICE LEVELS. 
Developments in the refined products markets this week 
included the formal end of the Washington price-war with 
service station gasoline prices boosted 3.3 cents a gallon, 
spread of the price weakness in the southern California 
area where regular and premium grades of gasoline were 
reduced 11% cents a gallon following a cut in third-grade 
gasoline of 1 cent and a readjustment of prices in the Chicago 
area by the Standard Oil Co. of Indiana which boosted ser- 
vice station gasoline prices 1 cent a gallon and at the same 
time lowering tank wagon quotations a like amount. 
The Standard Oil Co. of New Jersey signalled the formal 
end of the price war in Washington, D. C., Tuesday with 
the announcement of an advance of 3.3 cents a gallon in 
service station prices of gasoline. The new prices post 
third-grade at 10.8 cents a gallon, regular at 12.2 cents and 
premium at 14.3 cents a gallon, all prices exclusive of taxes. 
Tank car quotations were lowered 3-10ths of a cent to 
6.3 cents a gallon to establish the correct differential. 
Following an unexpected reduction of 1 cent a gallon in 
third-grade gasoline prices in the southern California area 
Tuesday, the weakness quickly spread throughout the entire 
price structure in this section with all major companies 
meeting the cut and extending the downward revisions 
to include regular and premium grades which were cut 
1% cents a gallon to 17% and 19% cents a gallon, re- 
spectively. Third-grade is currently posted at 15 cents a 
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gallon, with the exception of the Texas Co., which is quoting 
141% cents. 

Despite unfavorable conditions prevailing in the bulk 
gasoline market in Chicago, Standard Oil of Indiana an- 
nounced an increase of 1 cent a gallon in service station prices 
of gasoline Wednesday, at the same time cutting the tank 
wagon price by a similar amount, both changes effective 
Feb. 21. Under the adjusted schedule, Chieago prices for 
third-grade gas are 16.8 cents a gallon; 18.3 cents a gallon 
for regular, and 20.3 cents a gallon for premium, all taxes 
included. 

The advance in the retail price was characterized by the 
company as a “long deferred adjustment” in line with in- 
creased costs while the cut in the tank wagon quotation was 
in compliance with the ruling of the co-ordinating committee 
under the oil code, the price until this revision, having been 
the same as at service stations, with discounts for quantity 
buyers. 

Prices in the wholesale gasoline market in the Mid-west 
have drifted off 4% to 34 cents a gallon from their recent 
tops as the market dropped under the unfavorable weather 
with its accompanying cut in consumption, lack of jobber 
interest and setbacks suffered by the Federal Oil Admin- 
istration in ironing out the industry’s sore spots. 

Offerings are available from East Texas as low as 314 cents 
a gallon, while Oklahoma and Kansas factors are abeihtiae 
around 31% cents a gallon. With jobbers apparently holding 
ample stocks on hand, there is little demand from this 
source, it was pointed out, and the unsettled tone of the 
market is disturbing Mid-west trade circles. Hope, however, 
is held, that the market will not sag any further and will 
quickly respond to any favorable influence. With the spring 
seasonal gain in demand so néar, no open break is anticipated. 

The price war in southern California first assumed serious 
proportions the day that details of the Pacific Coast gasoline 
sales cartel were made public. Mr. ickes, in announcing 
his approval, said that 25 companies, which supply not less 
than 95% of all gasoline sold in the area covered in the cartel 
agreement, had signed the pact. In view of the terms of the 
cartel, however, it seems unlikely that any gallonage war 
could grow to assume serious proportions. 

Under the terms of the cartel agreement, quotas are to be 
divided by states and territories. The companies signatory 
to the agreement assume full individual responsibility for 
price maintenance and full observance of marketing policies 
under the agreement except where prevented by contracts 
executed prior to November 1 1933. The agreement pro- 
vides that such contracts be terminated as quickly as legally 
possible. 

In addition to agreeing not to construct additional retail 
sales outlets in view of the over-expansion already present 
in this field, signatory companies agreed not to supply gaso- 
soline to non-signatory companies not supplied at the date 
of the agreement. Maximum price differentials between 
price schedules of companies, in three groups, were set up 
in order to preserve relative sales position. 

The companies are divided into three classifications, A. B. 
and C. The seven largest units comprise group A, five 
medium firms make up group B and the remainder are in the 
C group, with the agreement providing that the smaller 
independent units will benefit from certain gasoline price 
differentials in view of the fact that they cannot compete 
on the same basis with the major companies. 

For example, it was pointed out that units in the C. group 
would be allowed to sell low octane gasoline at retail at 1 cent 
a gallon under the level posted by the major units. with a 
differential of 14 cent a gallon on high grade of gasoline 
allowed. 

While demand for gasoline in the local bulk gasoline market 
was considerably depressed by the continued unfavorable 
weather conditions, prices held up fairly well. Refiners are 
showing little tendency to push sales through concessions in 
view of the nearness of the seasonal gain in demand. Retail 
prices in the local area held unchanged. 

Fuel oil prices moved up in the local area as rising con- 
sumption stimulated the market and supplies diminished 
under steady demand. Effective yesterday (Friday) Stand- 
ard Oil of New York advanced retail prices of kerosene 44 
cent a gallon throughout its New York and New England 
marketing territory. 

Tank car prices of kerosene and other fuel oils moved up 
l4 cent a gallon, also following increases of tank car postings 
on Nos. 2 and 3 fuel oils of 144 cent a gallon, refinery. The 
\4-cent allowance for barge deliveries has been discontinued. 
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Grade C bunker fuel oil is well sustained at $1.20 a barrel, 
refinery, with present conditions pointing toward a mark-up 
for this item within the next month or so. Diesel oil is 
firmly held at $1.95 a barrel, refinery. 

Continued bad weather throughout the nation coupled 
with unchecked excessive refinery operations pushed gasoline 
stocks held in the United States up more than 1,000,000 
barrels to 55,049,000, reports to the American Petroleum 
Institute disclosed. 

Price changes follow: 

Tuesday, Feb. 20.—Standard Oil of New Jersey advanced service station 
prices of gasoline 3.3 cents a gallon at Washington, D. C., at the same time 
lowering tank wagon prices 0.3 cents a gallon. 

Wednesday, Feb. 21.—All major companies followed reduction of 1 cent 
a gallon in third-grade gasoline prices posted in the southern California area 
late yesterday with cuts of 14 cents a gallonin regular and premium grades. 

Wednesday, Feb. 21.—Standard Oil of Indiana advanced service station 
prices of gasoline 1 cent a gallon, effective Feb. 23, at the same time lowering 
tank wagon prices by 1 cent a gallon. 

Friday, Feb. 23.—Effective immediately, Standard Oil of New York 
advanced the retail price of kerosene 4 cent a gallon throughout its market- 
ing territory. In addition, some factors boosted the tank car price of 
kerosene 4 cent a gallon in the local area with range and furnace oils mark- 
ing up a similar advance. 


Gasoline, Service Station, Tax Included. 


New YorR.......- $.17 Ris wscnsenad $.15 | New Orleans. .-...- $.20 
BER scenes cne 19 EO cbs seneu 17 | Philadelphia. .....z.12 
er 17 Jacksonville... .. 19 | San Francisco: 
PE iistvacune 18 | Los Angeles: Third grade.... .15-17 
CR nksacceees .183 Third grade_... .15 Above 65 octane. rts 
Cincinnati. ....... -205 Standard-_....-.. 17% Premium....... 21% 
Cleveland -...-..- -205 Premium....... . 192° | St. Louls......... 114 
A -19 | Minneapolis...... 15 | gz Less taxes. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 
New York: | Chicago..--.- $.02%- sens | New Orleans, “> 4} as 
vn oo at 0514-.05% | Los Ang., ex.. .04%{-.06 Tulsa bienenee 04%4-.03 
North Texas.-.....-. .03 | | 
Fuel Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne): | California 27 plus D | Gulf Coast C.-..-.-- $1 4 


Bunker C_......- 1.20) 751 00 | Chicago 18-22 D. .42%-.50 
Diesel 28-30 D.... 1.95| New Orleans C._...-- "80 | Phila. Bunker C.1.15-1,20 
Gas Oil, F.O.B. Refinery or Terminal. 


Y. (Bayonne): TUR. concdeuasued $.01% 


{ Chicago: 
38 plus G O. ..-$.03%- 04 | 32-36 G O..--..-- $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Y. (Bayonne): N. Y. (Bayonne): Chicago. .....$.03 4 
Standard Oil N. J.: Shell Eastern Pet.$.06 New Orl.,ex.. .05 -.05% 

Motor, U. 8...$.06 New York: Arkansas... -.. 04 -.04 

62-63 octane... .05% Colonial-Beacon.. .06% | California.... .05 -.07 
Stand. Ol1N. Y . .06'% i ee -06 Los Angeles, ex .04%-.07 
Tide Water Oil Co .06 GME, stiecncmnens .06 Gulf ports.... .06%-.07 

xRichfield Oil(Cal.) .07 Republic Oil__... .0614 | Tulsa......--. .04 

Warner-Quin.Co_. .06% Sinclair Refining. .06 Pennsylvania. .05 
x Richfield “‘Golden."”” z ‘Fire Chief,’’ $0.07. 


<i 
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Production and Shipments of Venezuelan Crude Oil in 
January 1934 Continues Higher Than in Corres- 
ponding Period a Year Ago. 


Crude oil production in Venezuela in January 1934 totaled 
10,859,771 barrels of 42 gallons each, as compared with 
9,698,964 barrels in the same month last year, 9,589,088 
barrels in the corresponding period in 1932 and 11,084,419 
barrels in December 1933, according to ‘‘O’Shaughnessy’s 
Oil Bulletin.”” Shipments in January 1934 amounted to 
9,844,000 barrels as against 10,557,800 barrels in the 
preceding month and 9,581,700 barrels in January 1933. 
Comparative statistics follow: 





























PRODUCTION AND SHIPMENTS OF VENEZUELAN OIL. 
{In Barrels of 42 Gallons Each.] 
Production. | Shipments. 

Month. | 

| 1934. | 1933. 1932. | 1934. | 1933. 1932. 
Jan - --| 79, 10,859,771, 9,698,964| 9,589,088) 9,844,000} 9,581,700] 9,087,000 
Beat wien GS53.778| &§.006,940| <2..-. 8,660,600 8,546,100 
Ge Re eee 9,944,518| 9,998,250!  -_---- 10,076,000! 9,949,300 
eal) << abdeas | 9,058,356] 10,480,750; ------ 9,340,400} 11,004,200 
SO RS ee | 9,133,045] 10,648,460;  ------ | 9,624,000) 11,260,000 
i a cae ee | 9,262,374| 10,578,631} _-.---| 8,221,600] 10,313,300 
Wascs.| " eeeace 10,052,418] 9,550,761! ------| 9,635,500} 8,394,200 
Ptess 2b ” cases 10,309,267| 9,429,632)  -._---| 10,146,200] 8,123,600 
ee RS SEE | 10,181,844] 8,802,687; _----- 9,959,200] 8,087,300 
mess 2) Beast | 10,728:296! 9.171,820i ...-.- | 10,096,000] 7,794,100 
cad seonee | 10,716,502} 8,766,670, = ------ | 10,398,100| 8,377,280 
eG saat ~~ wsaaee 11,084,419] 9,309,368} ------ |_10, 10,557 ead 9,103,700 
cf, ae ae 119,003,713 115,319,859! ee Ne 116, 297,100! 110,040, 080 

eal 


Slight Increase in Crude Oil Output Shown for Week 
Ended Feb. 17 1934—Figures Continue Higher 
Than in Corresponding Period Last Year—lIn- 
ventories of Gas and Fuel Oil Stocks Lower— 
Stocks of Motor Fuel Gain. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 17 1934 was 2,289,150 barrels, an increase of 106,150 
barrels over the allowable figure effective Jan. 1 1934 as 
set by Secretary of the Interior Ickes. This also compares 
with 2,284,200 barrels per day produced during the week 
ended Feb. 10, a daily average of 2,229,450 barrels during 
the four weeks ended Feb. 17 and an average daily output 
of 2,082,650 barrels during the week ended Feb. 18 1933. 

Inventories of gas and fuel oil were reduced 1,130,000 
barrels, or from 111,191,000 barrels at Feb. 10 to 110,061,000 
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In the preceding week inventories 
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barrels at Feb. 17 1934. 
were off 2,029,000 barrels. 
Further details, as reported by the American Petroleum 


Institute, follow: 

A further increase was reported in country-wide stocks of motor fuel 
in the seven days ended Feb. 17 of 1,020,000 barrels. Stocks on hand 
at all points on the latter date amounted to 55,049,000 barrels, as against 
54,029,000 barrels at Feb. 10 last and 55,757,000 barrels on Feb. 1 1933. 

Imports of crude and refined oils in the week ended Feb. 17 1934 totaled 
922,000 barrels, a daily average of 131,714 barrels,compared with a daily 
average of 82,143 barrels in the preceding week and 104,250 barrels in 
the four weeks ended Feb. 17. 

Receipts of California crude and refined oil at Atlantic and Gulf Coast 
ports for the week ended Feb. 17 totaled 616,000 barrels, a daily average 
of 88,000 barrels, compared with a daily average of 21,143 the week before 
and 60,071 in the last four weeks. 

Reports received for the week ended Feb. 17 1934 from refining com- 
panies controlling 92.4% of the 3,616,900-barrel estimated daily potential 
refining capacity of the United States, indicate that 2,224,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week 31,026,000 barrels 
of gasoline and 110,061,000 barrels of gas and fuel oil. Gasoline at bulk 
terminals, in transit and in pipe lines amounted to 20,588,000 barrels. 
Cracked gasoline production by companies owning 95.1% of the potential 
charging capacity of all cracking units, averaged 433,000 barrels daily 
during that week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels.) 


























Federal Actual Produciton. Arerage 
Agency ——_————| 4 Weeks Week 
Allowable |Week End.;Week End Ended Ended 
Effective Feb. 17 Feb. 10 Feb. 17 Feb. 18 
Jan. 1. 1934. 1934. 1934. 1933. 
Oklahoma. ane FI eonnce 446 ,600 495,100 504,950 462,700 427 ,950 
BAO. « wcevewcscsudsee 110,000 115,000 106,200 109,250 102,450 
Panhandle Texas....---- 47 ,350 40,150 43,000 36,900 
North Texas........0<- 54,850 53,100 53,450 46,350 
West Central Texas...-.-.- 26,100 25,000 25,100 25,450 
West TOROS. .ccccvecsess 129,000 129,150 129,100 158,000 
East Central Texas..----- 43,250 43,100 43,100 58,750 
East TexaS......--c-c--- 413,450 410,200 404,400 300,050 
CONMGE. . « dscndcccccecss 47,200 46,800 47,450 28,900 
Southwest Texas. .-.--.--- 43,450 41,300 43,600 49,500 
Coastal Texas (not includ- 
ing Conroe)...-.-.----- 110,800 109,750 109,600 105,350 
"Tee TERM..2ccnscccee 884,000 915,450 898,550 898,800 809,250 
North Louisiana..-....--- 28,250 27,650 27,900 28,750 
Coastal] Louisiana......-.- 45,150 47 ,500 45,900 33,600 
Total Louisiana. .....-- 69,300 73,400 75,150 73,800 62,350 
BEES onc cccntwane soe 33,000 31,600 31,250 31,550 31,650 
Eastern (not incl. Mich.) -- 94,200 90,950 92,900 93,300 89,450 
DRUUIOED 6 os dcccccoccses 29,000 27,700 27,550 25,450 14,600 
WHOTMEE < ccccccecscoccs 29,000 30,150 30,000 30,050 31,400 
MOGGtADS 4 « ooo ccecccecces 6,800 5,100 5,300 5,200 5,550 
a 2,300 3,000 2,850 2,850 2,650 
Total Rocky Mtn. States 28,100 38,250 38,150 38,100 39,600 
Se PO snnsecennwse 41,200 41,600 41,600 41,550 37,050 
COR cocceccscsenss 437 ,600 460,100 467,900 454,950 468 ,300 
TOG ccccneevaseneene 2,183,000' 2,289,150 2,284,2001 2,229,450 2,082,650 





Notes.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

The following paragraphs are quoted from the official order of the Department 
of the Interior, approved and promulgated Dec. 20 1933. 

‘There shall be no net withdrawals of crude oil from storage during the months 
of January, February and March 1934, except in special cases upon the recom- 
mendation of the Planning and Co-ordination Committee, and the approval of the 
Petroleum Administrator. The period from Jan. 1 1934 to March 31 1934 inecl., 
shall constitute the reckoning period for the determination of net withdrawals. 

“Excess production or withdrawals from storage of crude oil in any State during 
the months of October, November and December 1933 shall be charged against 
the allowable of the State for the months of January, February and March 1934.” 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS WEEK ENDED FEB. 17 1934. 
(Figures in barrels of 42 gallons each.) 









































Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Ot 
Potenttal | -—-——————-| Daily |Oper Stocks. Stocks. 
Rate. Total % | Average. \ated 
East Coast....} 582,000} 582,000/100.0) 449,000} 77.1] 15,806,000 4,788,000 
Appalachian -__ 150,800} 139,700] 92.6 83,000) 59.4 1,893,000 874,000 
Ind., Ill., Ky..| 436,600) 425,000] 97.3) 313,000] 73.6 8,077,000) 3,733,000 
Okla.,Kan.,Mo.} 462,100) 379,500} 82.1} 238,000) 62.7 5,869,000 3,116,000 
Inland Texas__} 274,400) 165,100] 60.2 88,000) 53.3 1,274,000 1,699,000 
Texas Gulf._..| 537,500) 527,500] 98.1) 443,000) 84.0 £081,000 5,115,000 
Louisiana Gulf.| 162,000} 162,000/100.0) 112,000) 69.1} 1,751,000] 1,448,000 
No. La.-Ark-_- 82,600 76,500) 92.6 56,000) 73.2 293,000 621,000 
Rocky Mtn_-_-- 80,700 63,600] 78.8 30,000} 47.2) 1,061,000 749,000 
California... .- 848,200} 821,800) 96.9} 412,000] 50.1} 13,944,000] 87,918,000 
Totals week: 
Feb. 17 1934_|3,616,900/3,342,700| 92.4/2,224,000| 66.5'c55,049,000) 110,061,000 
Feb. 10 1934_'3,616,900'3,342,700' 92.4'2,236,000' 66.9'b54,029,000/111,191,000 





a Below are set out estimates of total motor fuel stocks in U. S. on Bureau of 
Mines basis for week of Feb. 17, compared with certain February 1933 Bureau figures: 
A. P. I. estimate on B. of M. bavis, week of Feb. 17 1934______- x 


A. P. I. estimate on B. of M. basis, week of Feb. 10 1934______- x 
U. 8. B. of M. motor fuel stocks, Feb. 1 1933.....-....._.._. 55,757,000 barrels 
U.S. B. of M. motor fuel stocks, Feb. 28 1933..___.__...-_ __- 58,781,000 barrels 


b Includes 30,219,000 barrels at refineries, 20,410,000 barrels at bulk terminals 
in transit and pipe lines, and 3,400,000 barrels of other fuel stocks. 

c Includes 30,026,000 barrels at refineries, 20,588,000 barrels at bulk terminals, 
in transit and pipe lines, and 3,435,000 barrels of other motor fuel stocks. 

x Because of the many changes made by companies in their method of reporting 
tocks to the American Petroleum Institute, it has been decided to discontinue our 
attempt at estimating figures on a Bureau of Mines basis until further notice. 

—_- 


Secretary Ickes to Continue Oil Code Enforcement 
Despite Adverse Decision by Texas Court—Plans 
to Bring Case Before Supreme Court—Administra- 
tor Declares Interest of Every State Is Involved. 

Despite a decision by a United States Distriet Court in 

Texas that the 


oil code is unenforceable in intra-State 








Feb. 24 1934 


Chronicle 


commerce, Secretary Ickes, Oil Administrator, said Feb. 19, 
that the Government will continue to exert every effort to 
enforce the code and orders curtailing crude production. 
Mr. Ickes said that the Court’s decision ‘‘struck a para- 
lyzing blow at the conservation and stabilization program 
embarked upon by the oil industry and the Administration.’” 
He stated that he had instructed attorneys of the Petroleum 
Administrative Board to bring the questions involved before 
the Supreme Court. His statement as given in a Washing- 
ton account to the ‘‘Wall Street Journal’’ of Feb. 19, follows 
in part: 


While the decision handed down Tuesday (Feb. 13) held the code and 
regulatory orders unconstitutional, I hope it will prove to be only a tem- 
porary set-back and will not result in wrecking the program. Under 
present laws and by virtue of this decision the Government's hands are 
virtually tied. Our agents can only sit by and watch violations in Texas 
that will play havoc in other States. 

In the meantime, I will do everything that can be done in accordance 
with court limitations, to prevent other States from being destroyed by 
a wild outpouring of Texas oil. There is far more at stake than the in- 
terests of a selfish minority of Texas operators. The interest of every 
State in which oil is produced is vitally involved. Their rights will be 
impaired if the reckless conduct of a ruthless handful of Texas companies 
shall go uncurbed. 

Homer Hach, Chairman of the Kansas Public Service Commission, and 
Paul Walker, Chairman of the Oklahoma Corporation Commission, per- 
sonally have presented an appeal for their States that the administrator 
shall not permit a small group of law-violating operators in Texas or else 
where to destroy the entire oil industry and the inter-State market. Others 
have telegraphed and written similar appeals to me. 


No Other State Could Stand Idly By. 


Accurate figures prepared by the U. S. Bureau of Mines prove conclu- 
sively that 85% of the crude petroleum products in Texas move into the 
National, inter-State market. Should Texas’ production be allowed to 
upset the balance between supply and consumptive market demand, as 
established by the Oil Administration, through proven figures, chaos 
would result. 

No other State could be expected to stand idly by and allow Texas to 
seize unjustly another State’s fair share of the demand needs. The other 
States would open their wells, the lid would be off, and the law of the 
jungle again enforced. We have but recently gone through some three 
years under the law of the jungle and we know the destruction and calamity 
that follow it. Texas would be wrecked as well as the other States, and 
in a few days the inter-State market for petroleum and its products would 
be completely demoralized, as it was barely six months ago. 

In Section 9 (C) of the NIRA, Congress declared as its policy that the 
movement of ‘‘hot’’ or illegally produced oil in inter-State commerce shall 
be prohibited. Congressional representatives of the oil-producing States 
championed this declaration. In view of the expression of Congress, 
re-enforced by the industry in the oil code, that the menacing flow of hot 
oil must be stopped, I feel that it is my duty to utilize every way remaining 
open to achieve that end. 

— 


Regulations for Removal of Crude Oil Stocks in Storage 
Are Simplified—Code Committee’s Order Retro- 
active to Jan. 1. 

The Planning and Co-ordination Committee of the petro- 
leum industry has approved an order simplifying the pro- 
cedure for the removal of crude oil stocks placed in storage 
after Jan. 1, and permitting future withdrawals of such 
stocks without formal authorization, according to an an- 
nouncement Feb. 19 by Wirt Franklin, Chairman of the 
Committee. The new regulations do not apply to stored oil 
which is purchased and transferred from the seller’s storage 
into the buyer’s storage. Mr. Franklin also announced that 
the new regulations were approved by the Committee Feb. 
16 but were made retroactive to apply to withdrawals after 
Jan. 1. The order is given below. 


Resolved That for the reckoning period beginning Jan. 1 1934, and 
for subsequent reckoning periods, where operators make net additions to 
their crude oil stocks in storage during such reckoning period, the net 
quantities so added shall be deemed free and subject to withdrawal from 
storage in future reckoning periods without further authorization, and the 
same shall not be taken into account in determining net withdrawals from 
storage in such future reckoning periods; 

Provided, However, That this resolution and order shall not be con- 
strued so that stored oil purchased and taken from the seller’s storage into 
the buyer’s storage shall be excluded in computing net additions to storage, 
except with the approval of the planning and co-ordination committee; and 
provided, further, that each net addition to storage hereunder, as well as 
each net withdrawal from storage, during any reckoning period, shall be re- 
ported to the planning and co-ordination committee within 20 days after 
expiration of the reckoning period. 

————— 


Daily Allowable Oil Output Increased 99,800 Barrels 
for March—Secretary Ickes Says Estimates of 
Spring Demand Justify Rise in Previously An- 
nounced Rate. 

Daily allowable oil production will be increased 99,800 
barrels, effective Mareh 1. according to an announcement 
Feb. 21 by Secretary Ickes, who modified an order of Dec. 
20, which fixed the allowables for January, February and 
Mareh at 2,183,000 barrels daily. Mr. Ickes sa‘d that 
estimates by the Department of Interior indicated that the 
usual spring increase in consumptive demand justified a rise 
of crude production in March. Associated Press Washing- 
ton advices (Feb. 21) added the following details of the 
new order: 
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Texas, containing the huge east Texas field and several other flush pro- 
‘duction areas, was given the largest share of the increase, 63,900 barrels, 
raising the States allowable from 884,000 barrels to 947,900. 

Other new daily averages in barrels were Illinois, 12,000; Indiana, 2,000; 
New York, 9,300; Kentucky, 12,100; Ohio, 12,000; Pennsylvania, 36,600; 
West Virginia, 11,200; Arkansas, 32,200; California, 453,900; Kansas, 112,- 
300; Louisiana, 71,800; Michigan, 29,300; New Mexico, 44,300; Oklahoma, 
456,400; Colorado, 2,500; Montana, 7,400; Wyoming, 29,600. 

The new schedules are effective as of 7 a. m. (in each time belt), March 1. 
The allowables for Illinois, Indiana and Ohio were the same as set Dec. 20. 


—<ti 
<Q 





Texas Railroad Commission Refuses to Increase State’s 
Allowable Oil Output. 

The Texas Railroad Commission (Feb. 20) refused a re- 
quest by oil operators to increase the daily allowable pro- 
duction about the current 947,000 barrels. The decision 
was handed down after a two-day hearing on the State’s 
allowable output. E.B. Swanson, Chief Economist of the 
petroleum division of the United States Bureau of Mines, 
told the Commission that the market demand for Texas 
crude oil will be substantially higher next month than at 
the present time. 


-_ — 
—- 





Production of Portland Cement in January 1934 
Increased 27.85%, Over Same Month Last Year— 
Shipments Up 51%—Inventories 5.3% Below Jan. 
31 1933 Figures. 


According to the United States Bureau of Mines, De- 
partment of Commerce, the Portland cement industry in 
January 1934 produced 3,779,000 barrels, shipped 3,778,000 
barrels from the mills, and had in stock at the end of the 
month 19,541,000 barrels. Production of Portland cement 
in January 1934 showed an increase of 27.8% and ship- 
ments an increase of 51% as compared with January 1933. 
Portland cement stocks at mills were 5.3% lower than a 
year ago. The factory value of the shipments from the 
mills in 1933—64,086,000 barrels—is estimated as $83,- 
965,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
January 1934, and of 165 plants at the close of January 1933. 


RATIO (PER CENT) OF PRODUCTION TO CAPACITY. 











} 

|Jan. 1933.|Jan 1934.| Dec. 1933.| Nor. 1933.loct. 1933. 
‘ee meth... ..... | 12.9% 16.6% 15.5% 21.2% | 22.1% 
The 12 months ended___! 27.6% | 23 9% 23.6% 23.9% 24.5% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY 1933 AND 1934 (IN THOU- 
SANDS OF BARRELS). 





\ 
| j 














Stocks at End 
District | Production. | Shipments. of Month. 

| 1933. | 1934. | 1933. | 1934. | 1933. ) 1934. 
Eastern Pa., N.J.& Md......-| 416 684) 532} 580) 3,599] 3,704 
New York & Maine. 2 217 44, 122) 119) 1,529] 1/608 
Ohio, western Pa. & W. Va___-_-! 214 66) 191) 294; 3,029) 2,446 
OO aaa ae a 105 111) 64 188| 1,529] 1.567 
‘Wis., Ill., Ind. & Ky._-.._-__- 613 434 147| 291] 2.633] 2.010 
Va., Tenn., Ala., Ga., Fla. & La 340 456, 414! 630] 1,497] 1,259 
Eastern Mo., Ia.,Minn.&S.Dak| 242 531| 110) 196| 2,383) 2,829 
W.Mo., Neb., Kan., Okla.& Ark! 217 353| 245) 308] 1.738] 1.736 
ee ee 255 195} 285 264) 646 484 
Colo., Mont., Utah, Wyo.&Ida_| __- 134) 79| 126 446 365 
SRB eerie ena 339| 699 281 692| 1,040) 1,019 
Oregon & Washington...._..._-| ---- 72| 32) 90) 555| 514 
NR ne | 2.958! 3,779| 2,502! 3.778! 20,624! 19,541 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUS. OF BARRELS). 





° Month. | Production. Shipments. | Stocks at End of Mo. 

1933 1934. | 1933. 1 1934. | 1933 1934. 
a 2,958 3,779 2,502 | 3,778 | 20,624 19,541 
February ___. hosel kf eee 7 Bea og? 8 Batata 
RI ig ot ai a ead 3,684 | a a | HO OD is i i 
Ciinswin tained P SE knew 24 | PE sacens 
Saat: a ts ee hE ee = i) 2 ee 
WU es ea . Wat ols ao. 7,979 a Ae a ss oe 
| 3 Pees “| eee tO es eee eS es 
a Ra 8,223 Lae ees 2 ee cf. | 
September ________ | 6808} o..52 6,517 | ------ Se 
October_.....__...-| 5,037 | : 3 ee 10:009 | 2.556 
November.....-..} 4,672 “ S408 | acvcce ee, eae 
December_____.__- 3S aa Se eon et 5 ee eas 

2 Se 1 63,373! _.__-- rr fl eee ee 











a Revised. 


Note.—The statistics above presented are compiled from reports for January 
received by the Bureau of Mines from all manufacturing plants except two, for 
which estimates have been included in lieu of actual returns. 

_ 


Large Foreign Sales of Copper: Demand Here Inactive— 
Lead Business Improves. 


The ‘‘Metal and Mineral Markets”’ for Feb. 22 is author- 
ity for the statement that encouraging news in the trend of 
business in the United States has created a better feeling in 
non-ferrous metals circles, and the general tone of the market 
appears to be quite steady. Lead sold in larger volume in the 
domestic trade in the week ended yesterday than in recent 
weeks, but buying of copper and zine remained low. Fabri- 
eators of copper, however, see continued improvement in 
the demand for their products, and actual movement of the 
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metal into consumptive channels is expected to be larger 
during February than in the preceding month. Galvanizing 
and tin-plate operations are expanding. Silver met with 
support from speculators, and the open-market quotation 
made a new high for the movement during the last week. 
With steel operations up to 43.6% of capacity, against 
32.5% a month ago, the movement of materials entering 
into the production of ferro-alloys is increasing. The same 
publication goes on to say: 


Domestic Copper Quiet. 


Contrasted with the active state of the foreign market for copper, domestic 
business was rather insignificant in the week that ended yesterday. With 
the code hearing less than a week away, and uncertainty. existing as to what 
may develop in connection with the various provisions for regulating the 
industry, domestic consumers could not be induced to take on copper. The 
price held at 8 cents delivered. H.O. King, the administrator in charge of 
the copper code, is said to entertain some hope that the industry can be 
induced to come back to the original idea of accepting a code similar to the 
document submitted Jan. 20. Copper producers are not at all optimistic 
about an early agreement on the points touched on in that instrument. 
Opinion in the trade seems unanimous that production of copper wiil be 
held down to the current rate of output. 

Foreign buying of copper was in heavy volume, Based on business re- 
ported to ‘‘Metal and Minerai Markets,’’ purchases for foreign account in 
the last week must have been well in excess of 20,000 tons. Buying abroad 
has been active during the last month. A combination of circumstances is 
influencing the foreign buyer, including an increase in business activity, 
war talk, and the unsettled monetary situation in a number of European 
countries. The fact that stocks of copper are being reduced abroad is taken 
as an indication in some quarters that the metal is moving into consumption. 

World stocks of refined copper at the end of January, as reported privately 
to members of the Copper Institute, totaled 635,500 tons, against 642,000 
tons a mooth previous, and about 750,000 tons a year ago. 

World production of refined copper during January amounted to 91,000 
tons, against 97.000 tons in December 

Deliveries in the United States totaled 31,000 tons, against 25,000 tons 
(revised) in December. Foreign deliveries came to 66,500 tons in January, 
against 68,500 tons in December. 

Production of copper from scrap ia the Umited States during January was 
9,000 tons, against 8,500 tons in the month previous. Mine output in this 
country was 18,000 tons, against 15,500 tons in December. 

The January copper statistics attracted moderate interest, in that stocks 
of refined metal held abroad decreased by fully 12,000 tons during January, 
contrasted with a gain here of almost 5,500 tons. 


Good Sales of Lead. 

Demand for lead improved substantially last week, the sales total being 
about double that for the preceding seven-day period. Considerable Febru- 
ary business was booked, indicating buying against immediate require- 
ments. Battery manufacturers and pigment interests were particularly 
active in acquiring metal. Although refined stocks increased last month 
by about 4,600 tons, the general feeling in the trade was that the statistics 
have revealed some betterment in the position of the metal, compared with 
that of a month ago: shipments had increased, production declined, and the 
tonnage of metal added to stocks had fallen off by two-thirds. Further 
curtailment in output was evident in the announcement made yesterday by 
the St. Joseph Lead Company to the effect that on March 1 the operating 
time at its southeast Missouri properties would be so reduced that lead 
production there would decline by about 17%. 

Sales of lead for February shipment, according to statistics circulating 
in the industry, total about 25,000 tons; those for March shipment have 
reached about 17,000 tons. 

The United States refined lead statistics for December and January, 
released yesterday by the American Bureau of Metal Statistics, are sum- 
marized as follows, all figures in short tons: 


Production— December. January. 
pa ee ie ee 36,649 34,818 
Secondary and Foreign _ __ Se I EE pt 4,656 3,752 

ee ee a 41.305 38,570 
cok wb adn ch ehewhen ee nme 187,814 203,061 
RR ee ee en 203 ,061 207 ,674 
pg SN es ee ee ee 26,034 33,911 


Zinc Quiet but Firm. 

Under the influence of a firm market for concentrate, and on prospects 
of increased buying by galvanizers in the near future, sellers of Prime 
Western zinc held out for 4.40 cents., St. Louis, throughout the week. 
Some producers seemed anxious for a higher market, but others maintained 
that buying will have to increase before an uplift in quotations is warranted. 
Also, there is still some distrust about the ability of producers of concentrate 
in the Tri-State district to hold production in check. 

Correction.—London zinc, three months, was £15 1-16 on Jan. 30, and 
not £1514 as published in the Feb. 1 issue. This changes the January 
average for three months zinc in London to £14.943. 


Moderate Trading in Tin. 

A moderate consumer business was transacted in the tin market during 
the last few days, with several hundred tons of the metal changing hands on 
Tuesday. Tin-plate operations are reported to be holding at about 60% 
of capacity, and if this rate is maintained or increased, expectations are that 
buying in that direction will develop soon. 

Chinese 99% tin was quoted as follows: Feb. 15th, 50.225c.; 16th, 
50.650c.; 17th, 50.700c.; 19th, 51.200c.; 20th, 50.500c.; 21st, 51.000c. 


in 
Saal 





Steel Operations Continue to Increase—Price of Steel 
Scrap Again Advances. 

The American Iron & Steel Institute on Feb. 19 1934 
announced that telegraphic reports which it had received 
indicated that the operating rate of steel companies having 
98.1% of the steel capacity of the industry would be 43.6% 
of the capacity for the current week, compared with 39.9% 
last week and 32.5% one month ago. This represents an 
increase of 9.3° over the estimate for the week of Feb. 12 
1934. Current operations are at the highest rate since the 
Institute began to issue its weekly tabulation of production 
on Oct. 23 last. Weekly indicated rates of steel operations 


since the latter date follow: 
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1933. | 1933. 1934. 1934. 
Ost. 3.....816% | Nov. 37... 26.8% | Jan ee a: Mabase 37.5% 
Oct. 30_..--26.1%| Dee. 4__--- 28.3%, |Jan. 8_.-.-- 30.7% | Feb. 12_.---39.9% 
Nov. 6.....25.2% | Dec. 11.....31.56% | Jan. 15 34.2¢ Feb. 19.....43.6% 
Nov. 13.....27.1% | Dec. 18.....34.2% | Jan. 22..... 32.5% 
Nov. 20._--- 26.9% | Dec. 25.---.31.6% | Jan. 29__.-- 34.4%, 


Gaining momentum on several fronts, the marshalled 
forces of recovery have pushed the steel operating rate up 
to 44144% this week, a gain of 31 points over last week and 
251% points over the corresponding week of 1933, reported 
the “Iron Age”’ of Feb. 22, which further went on to say: 

Automotive demand is still the chief single factor in the rise of steel 
activities. With evidences that this will be even augmented, with the 
Public Works Administration millions now beginning to penetrate basic 
industries and with the railroad rehabilitation program in definite action, 
the steel industry is expectant of well sustained demand and weekly in- 
creases in volume. 

A decided seller's market has developed for cold-finished sheets, due 
to the desire of motor car makers to cover present requirements. Mill 
capacity for this commodity is now well taxed for the remainder of the 
quarter, one large producer having been obliged to refuse a 1,000-ton 
order during the past few days. Added to the demand from automotive 
centres has been the urge of automatic refrigerator makers to cover their 
sheet requirements. Strip steel specifications are also heavy, but mill 
capacity on this line is in position to take care of demands. 

Shortages of bodies, parts and materials are hampering the expansion 
of motor car assemblies, operations this week being approximately on the 
same level as last. Stamping plants in southern Michigan are booked 
to capacity with the overflow from automobile works, and in the Chicago 
district malleable iron shops already well engaged on automobile work 
have had to refuse railroad business. 

With the current year pointing to an output of at least 3,000,000 cars 
and with expectations of a 4,000,000-car production in 1935, some auto- 
mobile companies are now figuring their tooling programs for next year. 
One company is expected, within the next six weeks, to ask for bids on 
tools and equipment aggregating between $6,000,000 and $8,000,000. 
Normally, equipment orders for the ensuing year are not placed until the 
previous July or August. 

Production during this year of 12,775 freight cars, 100,000 tons of rails, 
30 locomotiveg and 163 passenger cars will result from contracts currently 
placed by the Chesapeake & Ohio, Erie, Northern Pacific, Pennsylvania, 
and the New York Chicago & St. Louis railroads, based upon PWA loans 
aggregating approximately $40,000,000. Going ahead with its program 
of electrification, the Pennsylvania is preparing a series of quick releases 
for steel to follow that of 15,000 tons announced last week. This carrier 
has also distributed orders for 1,000,000 pounds of copper wire. 

Books for the second-quarter deliveries of iron and steel will be opened 
March 1. The filing of price changes, if such were contemplated, was 
to be made on Feb. 19. Inasmuch as no changes of consequences were 
filed by that date, present prices will carry into the second quarter. This 
would indicate that steel makers hope to counterbalance their present 
higher costs and the accompanying losses through the economies of in- 
creased volume. 

The present price of $36.37 14 per ton for steel rails will expire on March 1, 
unless producers agree to extend the time for placing rail orders at this 
price. No action to this end has yet materialized. Rail orders under the 
Eastman plan thus far placed approximate 330,000 tons, with an additional 
270,000 tons actively pending. 

Important changes in National Recovery Administration policy and pos- 
sibly some decentralization may follow the public cohearing on Feb. 27, 
and the subsequent general code conference commencing March 5. Due 
to the fact that the chief industrial unemployment residuum is now in the 
capital goods industries, these industries will probably be excepted from 
resulting changes in hours and wages. 

Fabricated structural steel awards this week totaled 14,925 tons, com- 
pared with 11,650 tons last week. Consumption of Lake Superior ore in 
January was 1,656,303 tons as compared with 661,116 tons in January 1933. 

The ‘Iron Age’’ composite steel scrap price has been advanced this 
week to $12.25 per ton. There is no change in the composites for finished 
steel or pig iron. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Feb. 20 1934, 2.028¢. a Lb. {Based on steel bars, beams, tank plates 


CEE OOO. decnkenadudpeant 2.028¢c.{ wire, rails, black pipe and sheets, 
eee 2.028c. These products make 85% of the 
OE WORE OND K onc cncucavceaweua 1.923c.| United States output. 
High. Low. 
1934 pi einer ddbed ans awa ude ncee 2.028c. Jan. 2 2.028c. Jan. 2 
| EEE SRS ee ROR Oe aie gee 2.036c. Oct. 3 1.867c. Apr. 18 
DNC sain’: cc ikea m ates awa ese e ae 1.977c. Oct. 4 1.926c. Feb. 2 
a ee ee ee ee 2.037c. Jan. 13 1.945¢. Dec. 29 
EE Se Se eee a ae 2.273c. Jan. 7 2.018ce. Dec. 9 
tc ?2 Ga wshdadectueuéoacuacyoumes 2.317c. Apr. 2 2.273c. Oct. 29 
ESS EIT SS ee 2.286c. Dec. 11 2.217c. July 17 
SSE ES EA Ae aE. 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 
Feb. 20 1934, $16.90 a Gross Ton. {Based on average of basic iron at Valley 


SEE Ns oo cd ics niet aia oeainws $16.90 furnace foundry irons at Chicago, 


a er Pee, oc cecsonacaane 16.90 Philadelphia, Buffalo, Valley, and Bir- 
SE NOE Mss oceeboeaoeaeske 13.56| mingham. 
High. Low. 
DC chactddbiuatedudvicenledbaduosee $16.90 Jan. 2 $16.90 Jan. 2 
ra hee a Se 16.90 Dec. 5 13.56 Jan. 3 
DTCC baits neh aeemdeadeekomnbes oe aa 14.81 Jan. 5 13.56 Dec. 6 
hi ERS TR SOB TISAI SEs ER, SORE NS 15.90 Jan. 6 14.79 Dec. 15 
SE 6 uve ev acadedeesasiscsesbnuvkcose 18.21 Jan. 7 15.90 Dec. 16 
0 Se ee ee eee Ores 18.71 May 14 18.21 Dec. 17 
Di eivivahdgnasak cewaekacronowe vane 18.59 Nov.27 17.04 July 24 
[et catbstsndanhsvansedesesetsaeseece 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap. 
Feb. 20 1934, $12.25 a Gross Ton. (Based on No. 1 heavy melting steel 


fe eee eee $12.08{ quotations at Pittsburgh, Philadelphia, 


eee ee 12.00! and Chicago. 
Se ON DOG vnanckudownweaceseu 6.83 
High. Low. 

lt tdcenbbbbnuvendssoeconeincwcc: $12.25 Feb. 20 $11.33 Jan. 2 
DEY Sk dusnabaeiemaabakeeeduswceks 12.25 Aug. 8 6.75 Jan. 3 
0 RSPEI AFR Ee alo ee 8.50 Jan. 12 642 July 5 
EEE ESS Tae ARE age ie eae Se 11.33 Jan. 6 8.50 Dec. 29 
Oe a a ica So as ie cea 15.00 Feb. 18 11.25 Dee. 9 
Mae USb indwes Kidde seNeewewedce 17.58 Jan. 29 14.08 Dee. 3 
MNES biwade denden saan uucenec choos 16.50 Dec. 31 13.08 July 2 
Bn nid wadpaedr ny da aside ae eae 15.25 Jan. 11 13.08 Nov. 22 


Independent of large orders for railroad and construction 
materials placed last week, rolling of which will not start 
for several days, steelworks operations made another sharp 
advance, 4 points to 43%, with the trend still strongly 
upward, states ‘‘Steel’’ of Cleveland, Feb. 19, in its summary 
of the iron and steel markets. ‘‘Steel’’ further says: 

Operations at Pittsburgh, neretofore lagging this year, swept up 5 points 
to 26%, highest since the bulge in shipments last December. Tin plate mill 
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schedules there again increased briskly, 10 points to 70%. 
the broadening character of demand, however, the steelworks rate in all 
other districts either rose 1 to 5% points, or held recent high levels. 

Actual and prospective tonnage from major consuming lines has ex- 


panded. Demand from the automobile industry appears insatiable, and 
there is evidence that manufacturers not only are taking all the finished 
steel they can obtain for this quarter but also are seeking to accumulate 
stocks for the second quarter, confronted with possible price advances and 
labor difficulties. More sheet and strip makers are announcing March 1 
as the deadline on automobile specifications, some already having placed 
such restriction in effect. 

tailroads are more active in specifying steel products to replenish de- 
pleted stocks. The Pennsylvania's orders for material with which to build 
6,500 freight cars in its own shops will release shortly 72,000 tons to 21 
companies, in addition to the steel recently placed for 500 freight cars. 

Rail mill operations remain comparatively light, despite the expiration 
date March 1 on the $36.37% price of rails negotiated by makers with 
Washington officials last fall. New York Central is to open bids on 40,000 
tons Feb. 28, and Erie RR. is expected to place 30,000 tons, possibly before 
March 1. Chesapeake & Ohio is inquiring for 500 tons of screw spikes. 
Lackawanna has been granted a Public Works Administration loan to buy 
25 locomotives and 500 hopper cars, and to rebuild 20 locomotives and 986 
box cars. 

Prospects in the structural shape market are improving steadily, with 
inquiries and orders accumulating for spring delivery. Featuring awards 
for the week, amounting to 34,000 tons, are 15,000 tons released by the 
Pennsylvania railroad for its electrification program on tentative orders 
issued before the depression set in, and 6,700 tons of shapes and reinforcing 
material for the Choptank river bridge, Cambridge, Md. 

Washington officials who looked first for railroad equipment and machine 
tool orders when the Russian government was recognized, now expect 
contracts for oil refinery equipment, tanks and line pipe to develop shortly, 
40,000 tons of pipe awaiting completion of financing arrangements. 

Inquiries from oil companies in the United States are heavier, and more 
construction work by this industry is taking form. Army engineers at Kan- 
sas City, Mo., have awarded 3,500 tons of plates for a welded steel pipe line. 

With the date for opening books for second quarter approaching, steel- 
makers last week were consulting with National Recovery Administration 
authorities on new schedules, which increased the conversion differentials 
over semi-finished. A tentative program listed advances from $2 to $3 on 
billets and sheet bars and from $3 to $7 on strip and sheets. 

Several more blast furnaces are being made ready for operation, as pig 
iron shipments continue upward. Basic iron has been reduced 50 cents a 
ton at Neville Island, Pittsburgh, to meet a local competitive situation. 
Scrap at Pittsburgh has risen 75 cents a ton. 

In addition to the rise in steelworks operations at Pittsburgh last week, 
the rate advanced 5 points to 79 at Cleveland; 5% to 42%, Buffalo; 3 to 
27%, eastern Pennsylvania; 1 to 38, Chicago; and 1 to 45, Youngstown. 
Detroit held at 79%; New England, 82; Wheeling, 69; and Birmingham, 52. 

Steel ingot output in Great Britain in January was 6% higher than in 
December, and pig iron production up 7.8%, according to ‘‘Steel’s’’ London 
cablegram. British pig iron and steel bar prices have been advanced. 

‘‘Steel’s’’ iron and steel price composite is unchanged at $32.42; finished 
steel remains $51.10. while the scrap figure is up 25 cents to $11.83. 

Steel ingot production for the week ended Feb. 19 is placed 
at approximately 42% of capacity, according to the “‘Wall 
Street Journal” of Feb. 20. This compares with 39144% 
in the previous week and 36144% two weeks ago. The 
“Journal” further stated: 

For the United States Steel Corp. the rate is estimated at 38%, against 
35% in the week before, and 32% two weeks ago. Independents are 
credited with 4444 %, compared with 424 in the preceding week, and 40% 
two weeks ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding: 














Industry U.S. Steel Indenendents. 
1933 2 es : 20 + !} 16 23 +1 
Ss are 26) ls 26 44—1 | 26% 
ae ile cack tal car chee 5016 +1 52 1 49 +-2 
., =a 81 +1% &544+2 77 ++41 
lS 88144+1! 90 +] 86 +-2 
SR ape se 84 1 } 90 78 -2 
ee 831444+2% ' 91 +2! 754%4+2% 
Production of Bituminous Coal and Anthracite 


Increased During Week Ended Feb. 10 1933. 

According to the United States Bureau of Mines, De- 
partment of Commerce, estimates show that during the 
week ended Feb. 10 1934 production of bituminous coal 
amounted to 7,750,000 net tons, compared with 7,495,000 
tons in the preceding week and 7,736,000 tons in the corre- 
sponding period last year. Anthracite output totaled 
1,222,000 net tons, as against 1,131,000 tons in the week 
ended Feb. 3 1934 and 1,240,000 tons in the week ended 
Feb. 11 1933. 

During the coal year to Feb. 10 1934 production of 
bituminous coal amounted to 294,071,000 net tons as 
compared with 258,374,000 tons during the coal year to 


Feb. 11 1933. The Bureau’s statement follows: 
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





Week Ended Coal Year to Date. 


Feb. 10 Feb. 3 





Feb. 11 
1924.c 1934.d 1923. 1933-34. | 1932 33. 1929-30. 
Bitum. coal a: | | 
Weekly total|7,750,000|7,495,000|7,736,000 | 294,07 1,000| 258 ,374,000/458 , 146,000 


Daily avge__j|1,292,000) 1,249,000 1,289,000) 1,109,000 976,000} 1,726,000 


Pa. anthra. b: | 
Weekly total/ 1,222,000) 1,131,000 





a 
1,240,000! Paitilginy. 42,522,000} 64,504,000 








Daily avge__| 203,700) 188,500} 206,700 170,700) 162,300 247,100 
Beehive coke: | | 

Weekly total) 23,400 22,600 19,300) 701,300} 540,600] 5,329,600 

Daily avge__\ 3,900 3,767 3,217 2,607 2,010 19,813 





b Includes 
c Subject 


a Includes lignite, coal made into coke, local sales, and colliery fuel. 
Sullivan County, washery and dredge coal, local sales, and colliery fuel 
to revision. d Revised. 
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ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).a 
Week Ended 
—- -——- —— January 
S.ate. Feb. 3 Jan. 27 Feb. 4 Jan. 28 Feb. 6 1923 
1924 1934. 1933. 1933. 1932. Average.d 
, Pee 223.000 192,000] 162,000} 161,000} 169,000 434,000 
Arkansas and Okla_-_ 52,000 51,000 36,000 40,000 73,000 93,000 
CEOlsn acuccaes 105,000; 120,000 113,000 95,000} 198,000 226,000 
Illinois. .........--]1,045,000) 924,000) 677,000} 694,000/1,239,000| 2,111,000 
eee 362,000} 342,000) 251,000) 237,000) 351,000} 659,000 
A ccwisembn aa 69,000 65,000 65,000 59,000; 110.000 140,000 
Kansas and Missouri] 139,000} 128,000) 119,000} 114.000} 171,000 190,000 
Kentucky —Eastern _| 593,000! 514,000) 451,000) 435,000) 541,000 607,000 
Western__._._.-.| 213,000! 165,000)' 124,000) 138,000} 211,000 240,000 
Maryiand.......... 40,000 40,000; 39,000) 30,000 40,000 55,000 
eee 12,000 10,000} 8,000 8,000 13,c00 32,000 
MEOREANA 4... . w.cn0ce 50,000 45,000; 46,000 45,000; 65,000 82,000 
New Mexico_._.-.- 25,000! 25.000! 24'000| 25,000! 28/000 73,000 
North Dakota__..-. 43,000 53, 000) 53,000 47,000 56,000 50,000 
Ohio..........-...| 418,000] 344,000] 342,000) 306,000) 372,000 814,000 
Pennsylvania-__.-.-- 1,760,000} 1,730,000) 1,422,000) 1,417 ,000/1,434,000) 3,402,000 
oe 81,000 71,000) 64,000 61,000 80,000) 133,000 
DE widetkinanbisde 15,000 14,000! 9,000 8,000 12,000 26,000 
ee 47,000 55,000} 82,000 83,000} 115,000 109,000 
Daa» awsccha 196,000} 177 7 ‘000! 159,000] 162,000} 175,000 211,000 
Washington --._..._. 35,000) 27,000} 31,090 30,000 48,000) 74,000 
West Virginia: | | 
Southern_b.....- 1,352,000) 1,433,000) 1,198,000/1,198,000/ 1,263,000) 1,134,000 
Northern.c__..- 529,008; 535,000} 289,000! 260,000) 448,000) 762,000 
_ _ ae 90,900 80, ‘000! 32'000! 70.000! 128,000) 186,000 
Other States_._.-_-- 10,000 10,000) 4,000) 4 000) 6, sata 7,000 
Total bitumn. coal_|7,495,0/ )0|7,150,000}5,850,000) 5,730,000} 7,246, 000) heme 
il, 


Penna. anthracite___|1,131, 000) 1,184, 000) 929, = ‘$14, 00/1 074, 000) 


1,968,000 


13.623 on 18 .334,0f 01 6.779 000! 6, 544, Or 0 8 ,420,000/13, 818, 000 


a Figures for 1923 and 1932 only arefinal. b Includes operations on the N. & W.; 
C. & W.; Virginian; K. & M., and B.C. & G. c Rest of State, including Pan- 
handle. d Average weekly rate for entire month. 


Total oovl...... 
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Sharp Increase Recorded in January Output of 
Bituminous Coal and Anthracite. 

According to the United States Bureau of Mines, De- 
partment of Commerce, there were produced during the 
month of January 1934 a total of 32,916,000 net tons of 
bituminous coal, as against 29,600,000 tons in the pre- 
ceeding month and 27,060,000 tons in the corresponding 
period in 1933. Anthracite output amounted to 6,125,000 
net tons as compared with 4,424,000 tons in December last 
and 3,807,000 tons in January 1933. 

The average production of bituminous coal per working 
day amounted in January 1934 to 1,266,000 net tons, 
compared with 1,184,000 tons in December 1933 and l1,- 
070,000 tons in January last year. The Bureau’s state- 
ment follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN JANUARY (NET TONS). 











_ Bituminous. Anthracite. 
Monih. No. of A vge. per N 0. of \Arge. per 
| Total Working| Working Total Working| Working 
Production. Days. Day. Produc’n.| Days. Day 
December 1933.....-- 29, 600, 000; 25. 1,184,000 4, 424, 000 25 177,000 
January 1934......... 32,916,000 36.0 1,266 ,000/6,125,000 26 235,600 
January 1933... -- 27,060,000 25.3 '1,070,000 3,807,000 25 152,300 

















eee 














Current Events and Discussions 











——- 


The Week with the Federal Reserve Banks. 

The daily average volume of Federai Reserve bank credit 
outstanding during the week ended Feb. 21, as reported by 
the Federal Reserve banks, was $2,590,000,000, a decrease 
of $19,000,000 compared with the preceding week and an 
increase of $322,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Feb. 21, total Reserve bank credit amounted to $2,592,000,000, a 
decrease of $1,000,000 for the week. Increases of $108,000,000 in Treasury 
cash and deposits with Federal Reserve banks $23,000,000 in money in 
circulation and $3,000,000 in non-member deposits and other Federal 
Reserve accounts were practically offset by an increase of $114,000,000 in 
monetary gold stock and a decrease of $21,000,000 in member bank reserve 
balances. 

The System's holdings of bills discounted declined $2,000,000, of bills 
bought in open market $11,000,000, and of Treasury certificates and bills 


$5,000,000, while holdings of United States Treasury notes increased 
$5,000,000. 

The statement in full for the week ended Feb. 21, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 1356 and 1357 

Beginning with the statement of March 15 1933, 
items were included as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Sec. 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 

3. ‘Special deposits—-member banks,”’ and ‘Special deposits—non- 
member banks,’ representing the amount of segregated deposits receive 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank noces outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


new 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


Feb. 21 1934, were as follows: 
Increase (+-) or Decrease (—) 
Since 
Feb. 21 1934. Feb. 14 1934. Feb. z 1933. 
$ $ 
- 2,000,000 
—11,000,000 


Bills discounted _-.-__._-. ee 66,000,000 
eee ee eee 75,000,000 
U. 8S. Government securities... ._. 2,432 ,000,000 
Other Reserve bank credit.......--- 18,000,000 


TOTAL RES’'VE BANK CREDIT. -2,592,000,000 
Monetary gold stock...........--..- 7 .203,000,000 
Treasury and National bank currency 2,301,000,000 


261, “000, 000 
-105,000 000 
ade emo +-598 ,600,000 
+11,000,000 +8,000,000 
+ 241,000,000 

+ 3,030,000,000 
+-98 ,000 ,000 


1,000,000 
-+- 114,000,000 


Money in circulation...............! 5, 344,000,000 
Member bank reserve balances _----.2,830,000,000 
Treasury cash and deposits with Fed- 


+ 23,000,000 
21,000,000 


357,000,000 
+ 559,000,000 


e 


eral Reserve banks-------- _...3,499,000,000 +108,000,000 +3,174,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts.-.....--.-- 423,000,000 + 3,000,000 —8 000,000 


——$ 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York City, as well as those in Chicago, 
on Thursday, simultaneously with the figures for the Reserve 
banks themselves, and for the same week, instead of waiting 


until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, als» includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $97,000,000, the total of these 
loans on Feb. 14 1934 standing at $950,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account” increased from $696,000,- 
000 to $790,000,000, and loans “‘for account of out-of-town 
banks”’ from $149,000,000 to $152.000,000, while loans ‘“‘for 
account of others’’ remained unchanged at $8,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 


Feb. 21 1934. Feb. 14 1934. Feb. 21 1933. 
$ 3 2 
Loans and investments—total_....---- 7,096 000,000 6,922,000,000 6,809,000,000 


Loans—total............_.....--.---3,476,000,000 3,411,000,000 3,274, 000, 000 


Re i ae a 1,769,000,000 1,677,000,000 1,621,000, 600 
"oD SRE RI oe aes ier 1,707,000,000 1,734,000,000 1 653, 000,000 
FITVOREMIOTIES "COCR. go 6 cc cc cctcecccecs 3,620,000,000 3, 511 000, 000 3,535,000, 000 
U. 8. Government securities. -..---.--2,553,000,000 2, 448 000, 000 2,452 000, 000 
Cee SIE. ca actnaocsaannaweseon 1,067,000,000 1,063,000,000 1,083,000,000 


850,000,000 
42,000,000 


810,000,000 
41,000,000 


Reserve with Federal Reserve Bank - -- - 
CA Oe Wiinkau canna manwns . sal 


782,000,000 
48,000,000 


365 ,000,000 
686,000,000 
717,000,000 


Net demand deposits. ..........------ 5, 
5. js 2 
Government deposits..........------- 


5,361,000,000 
704,000,000 
501,000,000 


5,380,000,000 
803,000,000 
54,000,000 


By NT aes ea spe wo 
BR Ft ale ee a aie ae ake 


76,000,000 7é 
.320,000,000 1,32 


,000 ,000 
,000 ,000 


72,000,000 
1,176,000,000 


— 
to o 


Borrowings from Federal Reserve Bank- meena 


Loans on secur. to brokers & dealers: 
Or ONe GORGE. wi<ccucacanassencs 
For account of out-of-town banks- - -- 
For account of others.........-.---- 


410,000,000 
10,000,000 
9 1000, 000 
429, 000, ,000 


249, 000, ,000 


790,600,009 
152,000,000 
8,000,000 


696 ,000 ,000 
149,000,000 
000, 000 


oo 


950,000,000 853,000, 000 


OO GN oo wk won ccdacsokondecee 674,000,000 576,000,0C 0 


eG ees oe a ea ne ana ed wae 276,000,000 277 ,C00,000 180,000,000 
Chicago. 
Loans and investments—total.-------- 1,404,000,000 1,351,000,000 1,048,000,000 


LEE i ec cicch ads men tenenwe 571,000,000 572,000,000 636,000,000 


343,000,000 
293,000,000 


412,000,000 


2 >). a 
Mt CON ss Se ewcbacedAuscedeccanace 


278,000,000 
293,000,000 


276,000,000 
296,000,000 
SNE og ccciwanedwnoune 


833,000,000 779,000,000 


U.S. Government securities.......-- 
Tet SN on ne eee centres 
Reserve with Federal Reserve Bank-..-. 
pe gy SE Re Ee eee ee 


553,000,000 
280,000,000 
306,000,000 

41,000,000 


Net demand deposits kak dbicekesnsacun 1,138 ,000,000 
357,000,000 
69,000,000 


165,000,000 
320,000,000 


Government OS ee wan 


Te CR OE cna cnccecuwane nee ‘eautas 
Re Ee Ge G wn akiwecaene eee xo ae va 


Borrowings from F ederal Reserve Bank. i wiadsd eaia 


500,060,000 
279,000,000 
353,000,000 

43,000,000 


1,170,000,000 


327,000,000 
62,000,000 


175,000,000 
327,000 ,000 


212,000,000 
200,000 ,000 
314,000,000 
42,000,000 
915,000,000 
302,000,000 
5,000,000 


153,000,000 
240,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 1933 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Feb. 14 1934, with comparison for 
Feb. 7 1934 and Feb. 15 1933. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got 1eady. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting membe: banks of the Federal Reserve System for 
the week ended with close of business on Feb. 14: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91* leading cities on Feb. 14 shows increases for the week 
of $207 ,000,000 in net demand deposits, $105,000,000 in reserve balances 
with Federal Reserve banks and $10,000,000 in loans and investments, 
and a decrease of $28,000,000 in time deposits. 

Loans on securities declined $51,000,000 at reporting member banks in 
the New York district and $56,000,000 at all reporting member banks. 
‘All other loans”’ increased $44,000,000 in the New York district, $7,000,000 
in the Boston district and $42,000,000 at all reporting banks. 

Holdings of United States Government securities increased $34,000,000 
in the Chicago district, $10,000,000 in the San Francisco district, $6,000,000 
in the Cleveland district and $20,000,000 at all reporting member banks 
and declined $38,000,000 in the New York district. Holdings of other 
securities increased $4,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total ioans and investments of $1,027,000,000 and net 
demand, time and Government deposits of $1,052,000,000 on Feb. 14, 
compared with $1,014,000,000 and $1,037 ,000,000, respectively, on Feb. 7. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91* leading cities, that are now included in the statement, together 
with changes for the week and the year ended Feb. 14 1934, follows: 


Increase (+-) or Decrease ( 
Since 


Feb. 14 1934 Feb. 1934. Feb. 15 1933 
$ $s 


7 
$ 


Loans and investments—-total 17,092,000,000 + 10,000,000 + 475,000,000 
Loans—total - - - 5 8,256,000 ,000 14,000,000 415,000,000 
On securities . ae ie 3,531 000,000 56,000,000 163,000,000 
All other - a ae 4,755,000,000 +-42,000,000 252,000,000 
Investments—total _.............-.-- § 806,000,000 +890 ,000,000 


+ 24,000,000 
+ 933,000,000 
43,000,000 


5,867 ,000,000 


5 + 20,000,000 
_ 2,939,000,000 


U.S. Government securities _____- 
: + 4,000,000 


Other securities tat 
Reserves with Federal Reserve Banks. 2, 


010,000,000 
Cash in vault 


235,000,000 


, 332,000,000 
344,000,000 
991,000,000 


+ 105,000,000 
+ 8,000,000 


+- 326,000,000 
+ 15,000,000 


Net demand deposits...........__._11 
Time deposits __ bien wbwewens cate 
Government deposits -_ 


+ 207,000,000 
28,000,000 
+ 3,000,000 


+-419,000 ,000 

238,000,000 
+824,000,000 
Due from banks___._____-_ 
Due to banks ; : ctalaiate Ae 


,413,000,000 
,204,000,000 


+ 60,000,000 
+ 76,000,000 


63,000,000 
+- 143,000,000 


Borrowings from Fed. Res. Banks 
* Increased from 90 to 91 on Jan. 10 in connection with the withdrawal of a 
reporting member bank. 


10,000,000 2,000,000 42,000,000 


————_ ~<a - 


Initial Steps Taken in Canada To Create a Central 
Bank-—Major Features Follow Recommendations 
of Macmillan Commission—Shares to Be Privately 
Owned—To Take Over Dominion Notes and Replace 
Them By Bank of Canada Notes—-Will Also Take 
Over Dominion’s Gold. 

The first steps to create the Bank of Canada were taken 
on Feb. 22 in the House of Commons, where E. N. Rhodes, 
Finance Minister, outlined the Government’s proposed legis- 
lation for establishment of a central banking institution. 
According to Canadian Press advices from Ottawa Feb. 22, 
the legislation follows in all major features recommendations 
of the Royal Commission, headed by Lord Maemillan. 
The report of the Commission was referred to in our Dec. 2 
issue, page 3909. From the Canadian Press advices Feb. 22 
from Ottawa we quote: 

Coupled with the bill creating the Bank of Canada came the Govern- 


ment’s measure to extend the charters of commercial banks 10 years. Both 
the measures passed first reading. 

Their destination for the time being is the Banking and Commerce 
Committee of the House, where members will have an opportunity for full 
discussion. Prime Minister R. B. Bennett and Mr. Rhodes said they would 
welcome amendments designed to improve the legislation. 

Mackenzie King, opposition leader, said the Central Bank had the 
approval of his followers in principle. Differences would probably arise 
on certain matters of detail. 

The Bank of Canada, with head office in Ottawa, original capital of 
$5,000,000, and power to establish branches and agencies throughout the 
Dominion, is to have wide jurisdiction and scope. It will have the sole right 
of note issue, subject to a limited circulation by the chartered banks. 


To Take Over Dominion's Gold. 


It will gather up all gold, that held by the chartered banks and that in 
the vaults of the Finance Department. It will have power to require the 


transfer to it of gold held by any person in the Dominior. 
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The usual functions of a bank of rediscount will be performed by the 
Bank of Canada. The chartered banks will have access to its credit com- 
parable to that provided by the Finance Act, which will be repealed. 
The Bank of Canada will be empowered to buy and sell for rediscount 
bills of exchange and promissory notes endorsed by chartered banks. 
Loans and advances may be made by the Bank of Oanada to Dominion 
and provincial governments with ‘‘appropriate limitations.”’ The new 
institution will be required to act as fiscal agent for the Government of 
Canada. It may also act in a similar capacity for the Provinces by agree- 
ment. 

The chartered banks will be required to maintain deposits with the Bank 
of Canada equal to 5% of their deposit liabilities in Canada. 

On the day that the Bank of Canada is authorized to start business 
the issue of Dominion notes will cease. The new institution will assume 
liability for Dominion notes outstanding. 


Shares to Be Privately Owned. 


The legislation sets forth a constitution of this new departure in Canadian 
banking history. The Government has followed the recommendation of 
Lord Macmillan and his colleagues that the shares of the bank shall be 
privately owned. Its shares will be offered for public subscription at a 
par value of $100. They will not carry the double liability which is attached 
to commercial bank stocks. 

In detail, the Government's legislation deals with the direction of the 
new institution. A board comprising a Governor, Deputy Governor and 
seven directors will control the business of the bank. It is specifically 
provided that they must be British subjects and not members of Parliament 
or of Provincial Legislatures. Seven-year terms of office for Governor, 
Deputy Governor and an assistant to him are provided. All appointments 
will, in the first instance, be made by the Government—subsequently 
by the directors with Government approval. 

“The proposed Central Bank is not to be regarded as a break with the 
past,’’ Mr. Rhodes told the House. ‘‘We are not cutting away from the 
system which has served us so well. Rather, the Central Bank is to be 
seen as but another stage in natural evolution of our banking system. 

“It is not proposed that the Bank of Canada shall be directly responsible 
for the general price level in Canada. Certainly, prices of particular com- 
modities are not to be its direct concern. It is believed desirable, however, 
and it is intended, that the bank shall have a definite measure of control 
over the total volume of credit and thus be in a position indirectly to exert 
an influence over the general price level.”’ 

Several provisions had been included in the legislation to remove the 
fear that a privately owned institution would come under control of banking 
or financial interests, the Finance Minister said. Not more than 50 shares 
of the bank may be held by a single individual and dividends may not 
exceed 6%. 

To Replace Dominion Notes By Bank of Canada Notes. 


Functions now performed by the finance department in the issue of 
Dominion notes would be assumed by the new bank, which would reissue 
in place of them Bank of Canada notes. 

The bill also provides that chartered banks at first would have the right 
to issue notes to the amount of their paid-up capital, but this right would 
be abridged from year to year. 


Surrender of Gold. 


The measure would require banks to surrender to the central institution 
all the gold they owned and held in Canada and any profits resulting from 
the sale or devaluation of such gold would be paid to the Dominion Govern- 
ment for the consolidated revenue fund. Profits on gold held by a chartered 
bank against liabilities elsewhere, it was provided, would belong to the 
chartered bank. 

The Governor-in-Council would have power to require every person 
owning gold in Canada to transfer such gold to the Bank of Canada. 

Simultaneously, the Finance Minister introduced the Bank Act, granting 
the usual extension of charters for another 10-year period, but changing 
the present Act, particularly in the matter of maximum interest rates and 
the note-issue privilege. An amendment would put the maximum interest 
rate at 7% yearly. 

The Bank of Canada would be empowered to establish branches in 
Canada and elsewhere. Its initial capital was placed at $5,000,000, in 
shares of $100. on which a cumulative dividend limited to 6% might be 
paid. Only British subjects would be shareholders. 

ee 


Trading in Gold Heavy in London—Record for One 
Day, at £1,600,000—Total Sent to United States 
Put at £50,000,000—Imports at £32,000,000—£23,- 
000,000 Shipped in from France—Bulk of Exports 
Sent to This Country. 


Stating that the feature of the financial situation in 
London continues to be the great activity in gold, a London 
cablegram Feb. 17 to the New York ‘‘Times’”’ added: 

At the beginning of the week there was a distinct lull, owing to the 
holiday in New York, the general strike in Paris, and the disorders in 
Vienna. 

In the last few days of the week, however, the turnover increased rapidly 
and on Thursday more than £1,600,000 in gold was dealt in, the record 
trading for any one day. The total amount of gold sold at what is known 
as the “daily fixing’ from Monday to Friday was £4,900,000, but as large 
amounts are also disposed of each day after the official ‘‘fixing,’’ the actual 
transactions were considerably greater. 

Although with the closer approach of the dollar to its new gold parity 
the profit on arbitrage dealings has been smaller than in the previous 
week, virtually all supplies of gold have been bought for shipment to 
New York. 

It is estimated here that approximately £50,000,000 has been either 
shipped or engaged for future shipment to the United States, either from 
London, the Continent of Europe or India. Much of the gold received 
for sale in London has come from Paris for resale in the United States, 
but at the moment, the shipment of gold from Paris to London is no 
longer profitable. 

Nearly £32,000,000 of gold was imported into England in the week 
ended on last Monday, of which £23,000,000 came from France. In 
the same period exports were £10,000,000, almost all to the United States. 
In the last few days imports and exports have continued on an extensive 
scale. 


-— 
— 


Price of Gold Recedes in London—Return to 136s. 4d. 
Laid to Rise in Exchange Rate. 
Advices from London Feb. 17 to the New York ‘‘Times”’ 
said: 
After rising from 136s. 1ld. 
price for gold has dropped back to 136s. 4d. 





a fine ounce to 137s. 5d., the London 
This decline was due to 
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the rise of the dollar-sterling exchange rate, which is now not much more 
than 1% below its gold parity. 

The general view here still is that at its new level, the dollar is con- 
siderably undervalued. The rise of the dollar-sterling rate this week 
from $5.03 to $5.08% largely is due to the extensive gold shipments to 
the United States, but other factors have been a slowing down in the 
repatriation of United States funds and the falling off in the European 
demand for United States securities, the latter being checked by the 
proposed regulation of stock trading by the United States Government. 


<a 
S- 


Decline in Transvaal Gold Output in January. 
The Transvaal gold output in January was 907,641 ounces, 
comparing with 984,156 ounces in December and 967,457 
ounces in January 1933, it was stated in London advices 
Feb. 17 to the New York ‘‘Times’”’: 


——_< > 


Poland Will Remain on Gold Standard. 
From Warsaw, Feb. 18, the Montreal ‘‘Gazette’”’ reported 
the following: 


Finance Minister Zawadzki assured newspapermen to-day that Poland 
has no intention of leaving the gold standard. Abandonment of gold, he 
said, would be treason to ‘‘national effort’’ and a sacrifice that would start 
a dangerous experiment. 

“Poland has had a favorable trade balance for several years,’’ he added. 
“Polish prices have been lowered and the indebtedness of business and 
agriculture has been reduced—therefore nothing compels Poland to change 
its policy."’ 





a 


Danish Bondholder Loses Suit for Gold from Dollar 
Bonds—Plans Appeal in Copenhagen from De- 
cision on Telephone Company Bonds Issued in 
United States. 


Wireless advices Feb. 3 from Coperhagen to the New 
York ‘‘Times”’ said: 


A Danish bondholder, August Soederberg, who on behalf of a group of 
bondholders brought suit against the Copenhagen Telephone Co. following 
the devaluation of the dollar, has lost the first round in the proceedings. 

He demanded that $7,000,000 worth of bonds issued on a loan made in 
the United States be paid in gold in accordance with an agreement in 
the text of the bonds. The telephone company asked that the case be 
dismissed or that it be treated in accordance with the laws of the United 
States, or that the company be acquitted. 

The Court refused to dismiss the case, but acquitted the telephone 
company on the ground that, as the bonds were issued exclusively in 
the United States and interest was paid only in New York, American 
laws should be applied in adjudicating the case. The Court ruled that 
the plaintiff took advantage of the text in the bonds promising that dollars 
would be paid in the United States and that he should also run the risks 
arising from the same circumstance. 

M. Soederberg plans to take an appeal to the Supreme Court. If the 
telephone company were ordered to pay the gold value of the bonds the 
extra expenses to it annually under present rates of exchange would reach 
1,500,000 kroner. 


An item regarding the suit appeared in our issue of Jan. 27, 
page 596. 


——--~ ~<Se--—_---- 


Denver Mint Gold Gains in January—Increased Price 
Means Additional $1,250,000 to Producers of Dis- 
trict. 


In its Feb. 3 issue the Denver ‘‘Roecky Mountain News” 
said: 

During January of this year, gold producers of the Denver mint dis- 
trict produced 4,878,778 fine ounces more gold than in January 1933. 
Because of the new price on gold, they received $1,250,000 more for their 
output than they did in January of last year. The total gold output last 
month was 84,350,673 fine ounces. 

At the old price of gold this was only $100,853.17 more gold than in 
January of 1933. 

The mint bought 10,364.13 fine ounces of silver last month, which 
was 13,178.64 ounces less than in January 1933. ‘The total price paid 
last month was $4,673.98, of which $2,651.44 was at the old world price 
of 44 cents. The balance was bought at the new price of $1.29, which 
netted the producer 641% cents an ounce. 

S$ —< 


Milan Court Upholds Gold Clause. 
The following from Milan is from the ‘Wall Street 
Journal” of Feb. 5: 


In a case over a contract which contained a gold dollar clause, a court in 
Milan has decided in favor of the full force of the gold clause and that the 
gold dollar clause is to be interpreted as a dollar of the gold content in 
effect before the American suspension of the gold standard. 

——— =< 


Chinese Bar Inflation—-Bankers Warn United States 
That Silver Value Rise Would Harm China. 

From Shanghai, Feb. 22, a cablegram to the New York 
‘“Times”’ said: 

Finance Minister H. H. Kung emphaticaily denies any intention of arti- 
ficial inflation for the Chinese dollar. Coupled with this, five leading 
Chinese bankers cabled to President Roosevelt warning that artificial en- 
hancement of silver values would deal a severe blow to China's welfare. 

Sentiment in Chinese banking circles favoring a rigid silver embargo 
is growing. 

———_ <> 
Baron Revelstoke, Head of Baring Brothers & Co., 
Dies in London—Banker Was 69 Years Old. 

The Baron Revelstoke, head of the banking house of 
Baring Brothers & Co., died in London Jan. 26 at the age 
of 69 after an illness of several weeks. A London cable to 
the New York ‘‘Times”’ added the following: 


Soon after leaving Oxford in 1887, Cecil Baring, as he then was, traveled 
to New York and joined the firm of Kidder, Peabody & Co., of which his 
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uncle, the late Thomas Baring, was a partner. After a business career 
lasting until 1901, he decided to retire and devoted himself to agricultural 
and natural history pursuits, chiefly on Lambay Island, off the Irish coast. 

He returned to London in 1911 and was elected a director of Baring 
Brothers & Co., Ltd. His only son, the Hon. Rupert Baring, born in 1911, 
succeeds to the title. 
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Big Profits Spur French Gold Drain—Activity Laid to 
Difference Between Dollar Rate and Price Fixed 
for Metal. 


Noting that the Feb. 15 statement of the Bank of France 
showed a decrease of 1,978,000,000 francs in gold reserves, 
a wireless message from Paris Feb. 17 went on to say: 


This was foreseen, as the return applies to the week from Feb. 2 to 9, 
in which period the abnormal difference existing between the dollar rate 
and the price fixed for the purchase of gold by the United States determined 
shipments of gold to New York. 

These shipments were all the more considerable and precipitate because 
bankers were enabled to make an exceptional profit on such transactions 
without any risk. Furthermore, the recovery in Dutch exchange had 
arrested the shipment of gold from Amsterdam to Paris. 

The outgoings of gold from France probably also include some with- 
drawals for hoarding, but gold was chiefly taken for shipment to New York. 
A small amount was sent directly from France to the United States,how- 
ever, as the greater part was sent to England for subsequent re-export 
to New York. 

Before taking gold from Paris it was necessary to obtain francs, and 
that was not altogether easy, since withdrawals of gold naturally entailed 
a corresponding decrease in the market’s liquid resources. Furthermore, 
there were a few days of uneasiness, in which the tightening of the money 
market became more pronounced for psychological reasons. 

The Bourse carry-over for one-month franc loans against pounds was 
paid at a rate corresponding to about 10% per annum, and much higher 
was asked for similar accommodations for two and three days. 

The carry-over rate was only one-half as much for dollar loans, however, 
because the direct gold dealings and exchange with the United States were 
much less important. 

The decline in the dollar on European markets has reduced greatly the 
marginal profit on gold transactions. Withdrawals from the Bank of 
France have noticeably decreased, and are likely to do so still further. 
Even if continued for some time, there would be no question here of aban- 
doning the gold standard. 

Despite the exodus of 2,000,000,000 francs in gold, the cover ratio fell 
only from 79.10 to 77.79%. In other words, it is still extremely high, and 
it should be noted that the fall would have been still smaller but for the in- 
crease in circulation, which is abnormal for this time of the month and 
which was ascribed solely to the public reaction to political events here. 


~~ 


Franco-British Trade War Begins as France Denounces 
Commercial and Navigation Treaties — Action 
Follows British Threat of 20% Duty Increase 
Unless France Would Raise Import Quotas— 
House of Commons Supports Government’s Action 
as Outlined by Walter Runciman. 


What was described in the press as ‘‘a bitter trade war’’ 
between France and Great Britain was begun last week 
when France on Feb. 12 formally denounced the Franco- 
British trade and maritime treaties of 1926 and 1862, 
effective at mid-night on that day. The treaties will not 
lose their force until May 12, however. The French action 
was taken as a reprisal against the British because of an 
announcement in London Feb. 9 stating that an additional 
20% customs duty would be imposed on numerous French 
products in retaliation for the French refusal to restore 
100% import quotas for British goods. The British an. 
nouncement said that unless the 75% quota cut for thefirst 
three months of 1934 were restored by Feb. 13 the British 
Government would start reprisals. 

A London dispatch Feb. 9 to the New York ‘Times’ 
described the British announcement as follows: 


The British Government says its purpose is to reduce French imports 
into Britain by an amount equal to the cut in British exports to France. 
The value of this cut is put at between £750,000 and £1,000,000 annually. 

The new schedule, which does not apply to goods produced or manu- 
factured in the Saar Basin, will bring the duties on fully finished silk 
goods, such as dresses, up to 63 1-3% of their value, those on other clothes 
to 50%, on shoes and feathers to 40% and on artificial flowers to 50%. 

The British customs officers are extremely active, many prosecutions 
occurring as a result of careless declarations by travelers, and henceforth 
will require them to produce proof of the origin of any goods brought 
into Britain from Spain, Portugal, Italy, Switzerland, Germany, the 
Netherlands, Belgium, Luxemburg and the Saar Basin. 


United Press Paris advices of Feb. 12 to the New York 
‘Herald Tribune’”’ quoted the French communique as follows: 


The text of the communique follows: 

Circumstances have obliged the French Government to inform the 
British Government that it must consider as denounced, beginning at 
midnight, Feb. 12, the commerce and navigation convention of Jan. 
26 1826, and the commercial trade pact of Feb. 28 1892, at the same time 
that reprisal measures announced in London are effective. 

This denunciation will become fully effective at the expiration of three 
months 

At the same time, the French Government—which fully proposes to 
keep intact its new commercial policy but which is anxious to neglect 
no effort to reach as soon as possible an amicable solution—has renewed 
its offer, already often made, to start negotiations to adjust our differ- 
ences without delay. 

The technical bureaus at present are studying the scope of London's 
action, especially seeking to ascertain if it will not tend to surpass the 
effects sought by the British Government in wishing to diminish French 
exports in proportion to the reduction of British exports. 

When apprised of the results of this investigation, the French Govy- 
ernment wil] be in a position to draw the necessary conclusions. 
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France Cites United States Concessions. 

The start of the trade war, which it is feared may prove disastrous to 
the world’s already chaotic economic condition, was regarded as inevitable 
when Britain refusing to rescind her reduc- 
tion on import quotas on British goods. The note, delivered at the British 
Foreign Office in London at noon to-day, insisted that France was em- 
ploying toward Britain the same methods as were being used toward the 
United States and Belgium, both of which have granted concessions to 
French goods in return for France's retraction of the quota restrictions 


sent a note to Great 


Frence 


against them. 

It was this retraction to the United States and Belgium which caused 
British protest and ultimatum, but France refused to back down, 
to-night’s denunciation followed. 


the 
and 

The action of the British Government in imposing the new 
duties on French imports was approved by the House of 
Commons by a large majority on Feb. 15, with only 44 
votes recorded against the order. Walter Runciman, 

° ° ‘ _ 
President of the Board of Trade, outlined the Government's 
position to the House. He said that Great Britain was 
willing to enter into further negotiations with France but 
suggested that France first remove the alleged discrimina- 
tions against British trade. A London dispatch of Feb. 15 
to the New York “Times” described the debate in part 
as follows: 

Mr. Runciman read a series of communications which had passed be- 
tween the two governments since Britain first protested, and amid applause 
he asserted Britain had been patient while her traders had suffered. One 
specific charge concerned evasion of a categorical promise by the French 
Government not to discriminate against British trade, a promise ob- 
tained at Lausanne in July 1932. 

Sir Austen Chamberlain, recognized as one of the greatest 
France in Britain, intervened in the debate to declare that no other course 
was open to Britain than to impress the French that their treatment of 
British trade was felt here to be ‘‘unfair, unjust and intolerable.” 

s It was enough, he said, to drive almost to despair an Englishman who 
had done all he could to promote good understanding between these 
countries. 

Mr. Runciman said that while the French surtax and import turnover 
tax had imposed severe handicaps on British trade, the real British grievance 
was that Britain had been placed in a worse position than other nations. 
Thus, he explained that France in December had imposed new quotas, 
making a cut of £3,000,000 in British exports to France, and had increased 
the license tax on British coal. 

Then, a week later, France had restored all the American quotas to 
100% and then, after a few days, all the Belgian quotas, Mr. Runciman 
said. He estimated the net British loss at £500,000. He said the new 
duties imposed on silk goods were expected to make good this deficiency 
but not to exceed it. 


friends of 


-— 
> 


Duke of Brabant Succeeds to Throne of Belgium, 
Following Death of Albert I in Mountaineering 
Accident—Monarch Killed Instantaneously While 
Climbing Peak—-State Funeral Services in Brussels 

-New King, as Leopold III, Takes Simple Oath 
in Chamber of Deputies—President Roosevelt, 
ex-President Hoover, Secretary Hull Among Those 
Expressing Sympathy. 

Albert I, King of Belgium, was killed Feb. 17 in a moun- 
taineering accident while attempting to climb Rocher de 
Marches des Dames, a peak near Namur, Belgium. He was 
58 years old. Impressive funeral services were held Feb. 22 
in Brussels, attended by the heads of all European States or 
their representatives. Great Britain was represented by the 
Prince of Wales and France by President Albert Lebrun. 
The Duke of Brabant succeeded to the throne as Leopold III 
yesterday (Feb. 23), after taking an oath in which he swore 
to observe the Belgian Constitution and laws and to main- 
tain national independence and territorial integrity. Leo- 
pold III is 82 years of age. He ascended the royal throne 
in the Chamber of Deputies, accompanied by the new Queen, 
the former Princess Astrid of Sweden. Members of both 
Houses of Parliament witnessed the ceremony, as did royalty 
and officials from many countries. The President of the 
Senate proclaimed Leopold King after the oath had been 
taken. 

The death of King Albert shocked the world, and brought 
expressions of sympathy by many international leaders. 
President Roosevelt cabled Queen Elizabeth, Feb. 18, as 
follows: 


I am shocked beyond expression to learn of the untimely death of His 
Majesty the King. The Government and people of the United States condole 
with Your Majesty in the loss of a ruler so universally beloved and whose 





energy and wisdom were so devoted to the ideals of peace and justice 
among the nations of the world. 
Mrs. Roosevelt joins with me in heartfelt sympathy for Your Majesty 


and your family in this great sorrow. I shall always be grateful for the 
privilege of friendship with your splendid husband and I have a deep sense 
of personal loss. 


Secretary of State Hull sent the following cablegram to 
the Belgian Minister for Foreign Affairs, Feb, 18: 
an am sorely grieved to learn of the deplorable death of His Majesty, your 
King. lhe American people join with me in expressing our great sorrow 
in the passing of His Majesty, who did so much in cementing the true 
friendship existing between our two countries. The the 


world mourns 


passing of a great King and a great man. 


President Roosevelt on Feb. 19 cabled the following mes- 
sage to the Duke of Brabant: 
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My country learns with sincere sorrow of the death of His Majesty, your 


ie In his official life he was just and wise and in his private dealings 
a true friend to all. -Bound to him by strong ties of unalterable friendship, 
the American people join with me in sending to Your Royal Highness our 
le » condolence. 


The House of Representatives, Feb. 19, unanimously 
adopted a resolution offered by Representative McReynolds, 
Chairman of the Foreign Affairs Committee, authorizing 
President Roosevelt to express to the Belgian Government 
the sorrow of the House over the death of King Albert. The 


resolution read as follows: 


HOUSE RESOLUTION 202. 
ieso That the House Di tepresentatives of the United States of 
America has learned with profound sorrow of the death of His Majesty 
Albert I, King of the Belgians, and sympathizes with his people in the loss 
their beloved King. 
Resolved, That the President be requested to communicate this expres- 
sentiment of the House of Representatives to the Government of 
Belgium. 
Resolved, That as a further mark of respect to the memory of King 


Albert the House do now adjourn. 


I’ormer President Herbert Hoover, in a statement issued 
Feb. 18, at Palo Alto, Calif., said that King Albert will be 
remembered “fas one of the outstanding figures of the war 
by virtue of not only his military courage and ability, but 
for moral courage.” Mr. Hoover said that 
the late King was ‘“‘a man of great simplicity and nobility 
of courage,’ and added: 


also his great 


In his 


States aS a 


youth he had spent some time under an assumed name in the United 
workman on the Great Northern RR. He often spoke to me of 
nrost happy period which he had ended with great reluctance to 
answer the call of duty at home. His was an ever devoted affection for 
the American people. 

Under his moral leadership the Belgians refused to violate their under- 
taking of neutralists thereby suffered untold miseries for the whole 
period of the war, but _theseby established their character among nations. 

Under his military leadership the defeated Belgian Army rallied to hold 
the German invasion at Nieuport and at enormous sacrifice held it fast for 
the entire period of the war. 

America will join with Belgium in mourning the loss of a great man. 


this as a 


and 


We quote briefly from Associated Press (Brussels) ad- 
vices of Feb. 18 describing the accident which resulted in 
the death of King Albert: 
the 
nours 


He slipped and fell in 
morning, more than 10 


ascent, and the body was found early this 
after a frantic was instituted by the 
lone personal servant who had accompanied the King in a motor car driven 
to the foot of the mountain area. Death apparently was instantaneous as 
the result of a fractured skull. 

Namur is a city about 35 miles southeast of the Belgian capital. 

It was a strange trick of irony that the Belgian monarch, hailed around 
the world for his brave leadership in World War days and famous for his 
mountain climbing» exploits in many foreign should met 
death in the hills of his homeland. 

The Belgian capital knew nothing of the tragedy until it awakened to the 
shock of the news during the morning. The Belgians held regard amounting 
almost to hero worship for the man who personally led his country through 
the agonies of the great war to victory. 

The place where the fatal accident occurred was surrounded by rocks 
and deep ravines rather than by precipitous slopes such as are found in the 
Alps, where the King had spent many of his climbing holidays. 


searcen 


countries, have 


The Associated Press cabled from Brussels the following 
text of the proclamation issued by the Belgian Cabinet. 
Feb. 18: 

The King is dead. 

On the dawn of the anniversary of his succession to the throne, at a time 
when the country which the King saved regarded him with affection and 
redoubled respect and counted more than ever upon his imperturbability and 
his wise ruling, in the midst of the perils of the hour, an appalling accident 
has robbed Belgium of the leader of whom she was so proud. 

The brief of the nation will be profound and its first thought will be 
one of infinite gratitude for the King who devoted his whole strength, his 
fine intelligence, and all resources of his great heart to the 
Belgium. 


service of 


The country lost a guide, a prop, and an incomparable servant who pro- 
tected his country and, during the war, thought of nothing but the peace 
and welfare of his subjects. 

King Albert I was a statesman and a soldier. 

Belgium addresses to Her Majesty the Queen its homage and sympathy 
in her great loss. 

Belgium places her hope in the Crown Prince who succeeds three great 
Kings who founded, made great and preserved the country. With the aid 
of divine Providence may he continue the work of his august father and 
bring an even greater fruition to the task so magnificently undertaken and 
carried out in the loyal exercise of the royal rights and prerogative. 


<i 
—_—— 


Guaranty Trust Co. of New York to Convert Additional 
Dutch East Indies Dollar Bonds into 4% Guilder 
Bonds. 

The Guaranty Trust Co. of New York announced on 
Feb. 19 that it has now been authorized to accept additional 
Dutch East Indies Dollar Bonds for conversion into 4% 
Guilder Bonds at the rate of 2.45 Guilders for each dollar 
of the principal amount of the bonds presented to its trust 
department for that purpose. The announcement said: 


PB For all bonds presented to the @rust company, registered negotiable 
receipts will be delivered by them in their capacity as agent. 

With respect to 40-year 6% bonds due|March 1 1962, and the 30-year 
5}4% bonds due March 1 1953, the_coupons due March 1 1934, should be 
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detached for collection in the usual manner before bonds are presented 
for conversion. 


Reference to the original authority granted to the trust 
company by the Dutch Colonial Government to convert 
the bonds was made in our issue of Feb. 10, page 959. 

— 


President Roosevelt Lifts Tonnage Tax on Soviet Ships 
—50-Cent Levy on Alien Vessels Ended from Date of 
Recognition by United States—Presidential Proc- 
lamation. 


President Roosevelt has lifted the special tonnage tax 
against ships from the Soviet Republic, it was stated in 
Associated Press advices Feb. 17 from Washington to the 
New York “Herald Tribune,” in which it was further 
stated: 


In cases where the United States does not have a treaty of relations with 
a foreign nation, vessels of those nations entering United States ports pay 
a tax of 50 centsaton. By executive proclamation, effective from the date 
of Russian recognition, President Roosevelt removed this tax. 

The President's proclamation said: ‘‘Whereas satisfactory proof was 
received by me from the Government of the Union of Soviet Socialist 
Republics on Nov. 21 1933, that no discriminating duties of tonnage or 
imposts are levied or imposed in the waters of the Soviet Socialist Republics 
upon vessels wholly belonging to citizens of the United States or upon 
the produce, manufacturers or merchandise imported in such vessels from 
the United States or from any foreign country: 

“Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, by virtue of the authority vested in me by Section 4228 
of the Revised Statutes of the United States do hereby declare and proclaim 
that the foreign discriminating duties of tonnage and imposts within the 
United States are suspended and discontinued so far as respects the vessels 
of the Union of Soviet Socialist Republics and the produce, manufactures 
or merchandise imported in said vessels into the United States from the 
Union of Soviet Socialist Republics or from any foreign country; the sus- 
pension to take effect from Nov. 21 1933, and to continue so long as the 
reciprocal exemption of vessels belonging to citizens of the United States 
and their cargoes shall be continued and no longer.”’ 


<>. 
—_—— 


Oversubscription of New Australian Loan of £21,600,000. 

In Canadian Press advices from London Feb. 22 it was 
stated that subscription lists for Australia’s final conversion 
loan of more than $100,000,000 were closed, oversubscribed, 
within two hours of their opening on that date. Details 
of the offering were contained in the following London cable- 
gran Feb. 19 to the New York ‘‘Times”’: 

The seventh and last of the series of conversion loans carried out by 
the Commonwealth of Australia will be offered for subscription on Thurs- 
day [Feb. 22] at amounts to about £21,600,000 in 34% stock, repayable 
from 1945 to 1959, offered at 97%. 

The purpose of the loan is toreplace an equal amount of 5and 54% 
stocks of New South Wales, Victoria and Queensland, the principal steck 
to be converted being Victoria 5°%% of 1932-42, amounting to £13,875,800. 

The first Ausciralian conversion loan was floaved in 1932 and Thursday's 
will bring the total converted to £109,849,086. Interest on more than 
£100,000,000 of this total varied from 5 to 64%%. Interest on the con- 
versions varies from 3% to 4%. 

The annual saving is approximately £2,000,000, representing a sub- 
stantial relief for Australian taxpayers. 

—_——_—<>——— 





President Roosevelt and Hiroshi Saito Exchange 
Pledges of Friendship as New Japanese Ambas- 
sador Presents Credentials at White House—Both 
to Seek Maintenance of Peace in Pacific Area— 
Envoy, Arriving in New York, Declares Attack on 
Russia Would Be Suicidal. 

Mutual pledges of a desire to maintain peaceful relations 
in the “Pacific region” were exchanged Feb. 15 between 
President Roosevelt and Hiroshi Saito, newly appointed 
Japanese Ambassador to the United States, as the latter 
presented ‘his credentials at the White House. Mr. Saito 
expressed his belief that any political and economic ques- 
tions between the two nations “can and will be amicably 
composed in a spirit of friendship and mutual confidence.” 
It is the natural mission of both peoples, he added, “always 
to work together for the establishment of an indestructible 
peace” in the Pacific area. President Roosevelt, in bis reply, 
promised his cordial and sympathetic co-operation “in all 
of the many lines of endeavor which are possible in pursu- 
ance of and toward making prevail that principle.” 

On the occasion of his arrival in New York, Feb. 9, Mr. 
Saito told newspaper reporters that Japan earnestly desires 
peace and that it would be “suicidal’ for his country to 
attack Russia. He said that Japan has no intention of being 
the aggressor against any country but is merely seeking the 
stabilization of Eastern Asia. 

Mr. Saito’s remarks to President Roosevelt, Feb. 18, were 
as follows: 

Mr. President: It is my high privilege and great honor to present to you 
the letters of credence with which my Sovereign has been pleased to entrust 
me with the of representing my country as Ambassador in the 
United States. 

I may be 


nrission 


permitted, at the same time, to place in your hands his 


Majesty’s letters of recall for Mr. Katsuji Debuchi, my predecessor in the 
same capacity. 

It is not without some personal sentiment that I am assuming my duties 
near your Government, for Washington was the first post I had in my diplo- 
matic career 


and the United States is the country where I have spent the 
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major part of by official life. I am happy to be able to say that, in the 
course of my extended sojourn in this country, I have made many American 
friends whom I know to be well-wishers for the good relations between our 
two peoples. 

I shall make it the prime object of my task in the United States to 
strengthen the traditional friendship binding our two nations, and in that 
task I know, Mr. President, that the Government under your direction, and 
the people of this great country, will give me constant co-operation and 
encouragement. 

Eastern Asia is at present passing through a very important period. Japan 
was some time ago constrained to take decisive steps for the consolidation 
of stability and good order in that region. Peace in Eastern Asia has been, 
and will ever be, the genuine aim and abiding aspiration of the Japanese 
nation, and whatever action Japan may take will always be taken in its 
interests. JI am happy in believing that there are many Americans who 
have a sympathetic and discerning understanding of the whole situation 
and the difficulties Japan has had to face. 

Then, in the field of economic activities Japan and the United States are 
able, or rather destined, to go hand in hand in many respects. The indus- 
tries of the two countries are largely complementary ; their economic inter- 
ests are not conflicting with each other. Our vast mutual trade, the largest 
between any two countries on the Pacific, is highly valuable to both our 
nations. There should be ways and means by which we could profitably 
unite our efforts in the common struggle against the economic depression 
which still weighs heavily upon all humanity. 

I am sure that whatever question, either political or economic, may arise 
between our two countries can and will be amicably composed in a spirit 
of friendship and mutual confidence—the spirit that has characterized our 
relations ever since Japan made, at the instance of the United States, her 
first formal entry into the family of nations. It is the natural mission of 
our two always to work together for the establishment of an 
indestructible peace in the Pacific region. 

In conclusion, let me, Mr. President, offer my sincere wishes for your 
good health and many successes in your exalted office as well as for the 
prosperity and progress of the great republic under your splendid Admin- 
istration. 


pe oples 


Texrt of President's Reply. 

President Roosevelt, in his reply, said: 

Mr. Anrbassador: It affords me great pleasure to receive from your hands 
the letters from his Majesty, the Emperor of Japan, accrediting you as his 
Ambassador to the United States and to welcome you in that capacity. I 
also accept the letters of recall of your distinguished predecessor, Mr. 
Katsuji Debuchi, who for many years so ably and agreeably represented 
his Sovereign in this country and who addressed himself with singular 
falicity to the maintenance of friendly relations between Japan and the 
United States. 

[I welcome in a new and more highly responsible position one who has 
already served his country with distinction in different capacities at various 
places in this country. The welcome which I extend to you is the warmer 
by virtue of previous acquaintance and the pleasure with which I look for- 
ward to renewal of past associations. 

The friendships which you have made here, your knowledge of this coun- 
try and of its problems, and your appreciation of the single-minded devo- 
tion of the people of this country to the promotion of peace and international 
accord, especially qualify you for the important tasks upon which you now 
enter. 

Pledges United States Co-operation. 


It will be my privilege, Mr. Ambassador, to facilitate the accomplish- 
ment of what you have laid down as the prime object of your high mission, 
to strengthen the friendly relations between two countries. 

I share fully the view which you have expressed that all questions which 
may arise between our two countries will be resolved in a spirit of friend- 
ship and mutual confidence. You will find this Government devoted now as 
in the past to the principle of maintaining peace in the Pacific region as 
elsewhere and ready to co-operate cordially and sympathetically with your 
Government in all of the many lines of endeavor which are possible in 
pursuance of and toward making prevail that principle. It is our constant 
desire that, by co-operation, all the countries of the Pacific region may 
continue to enjoy peace and may attain conditions of abiding prosperity. 


—_$< 


Benefits Which Are Expected to Accrue to Colombia 
from United States Monetary Policy Already Visible 
According to Lawrence E. de S. Hoover of Inde- 
pendent Bondholders’ Committee. 

Commenting on the improvements in the financial situa- 
tion of Colombia incident to the monetary policy of the 
Washington Administration, Lawrence E. deS. Hoover, Sec- 
retary of the Independent Bondholders’ Committee for Co- 
lombia, in a statement made available Feb. 11, said: 

Under the Gold Reserve Act of 1934, the United States Treasury is author- 
ized to purchase gold at an announced price of $35 per ounce. Under 
regulations subsequently issued by the Treasury, it is possible for foreign 
interests now to sell gold bullion to the United States Treasury at $35 an 
ounce. 

In 1933 Colombia produced approximately 380,000 ounces of gold, which, 
taken at this price, would yield to Colombia approximately $13,300,000. 
fhis amount is now sufficient to cover in full interest requirements of 
approximately $12,850,000 annually due on the entire external debt of 
Colombia, including the bonds of the National Government ; the short-termr 
notes due to American bankers; the Departmental and Municipal bonds; the 
private and publicly owned mortgage banks; as well as debts due to the 
British. 

It is estimated that the interest on all the national debts due abroad 
requires approximately $4,250,000 a year. The Departmental bonds require 
$4,202,500; the Municipal bonds, $1,432,700 ; and the Mortgage Bank bonds, 
both private and public, require approximately $2,725,000, including bonds 
outstanding in London. The corresponding debt is estimated now to be 
outstanding to the extent of $51,250,000 of 6% bonds of the National 
Government, held by the American investors; $16,951,000 in short-term 
notes held by American and British bankers; and approximately $5,500,000 
sterling bonds outstanding in London. The Departmental debt is made of 
$59,904,000 in bonds; and the Municipal bonds amount now to $20,463,000, 
due in New York. The Mortgage bonds outstanding in the United States 
are estimated to have been reduced to approximately $25,000,000; while 
the Mortgage Bank bonds outstanding in London are estinrated to be approxi- 
mately $8,400,000. More than 90°% of the Colombian debts are due to the 
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American investors and th 
ing in England. 

Apart from this fortunate position in which Colombia finds herself by 
the increased price of gold in New York, it is evident that the monetary 
policy pursued by the United States Government, and the devaluation of 
the dollar to 69.06c. of its former parity, will prove of great advantage 
to Colombia. Increased commodity prices which are now expected— 
especially higher coffee prices—should prove of great benefit to Colombia. 
Colombia exports approximately 3,250,000 bags of coffee a year (of which 
approximately 3,000,000 bags are consumed by the United States) at an 
estimated value of $45,000,000 in 1933. Subsequent to the pegging of the 
dollar at 59.06c., the price of Colombian coffee advanced in one week one 
cent ($0.01) a pound average, adding corresponding value to Coloambia’s 
income of about $4,500,000, based on the volume of coffee exports of 1933. 
This should swell its foreign trade balance, thus further facilitating pay- 
ment of its dollar obligations, as Colombia has normally an excess of 
exports over imports. Despite the fact that the export surplus was sub- 
stantially reduced during 1933, it amounted to more than 13,000,000 pesos, 
excluding the value of exports of petroleum products, which exceeded 
9,000,000 pesos for the year. 

The total interest requirements of Colombia’s external obligation would 
absorb approximately 23% of the effective income from exports, as com- 
pared with the corresponding ratio of 40% in the case of Argentina, which 
is currently meeting its foreign debts. 

Benefits which are expected to accrue to Colombia from the monetary 
policy of our Government are already visible. Colombian currency has 
substantially improved in the past two months, and whereas the discount 
in October was 65%, as compared with the dollar, it is officially reported 
to-day that the discount has been now reduced to 45%. Under normal 
conditions this discount might be expected to be further adjusted. 

This favorable outline of the Colombian position is not given by the 
Independent Bondholders’ Committee for the Republic of Colombia with a 
view to encouraging speculation in Colombian external obligations, as, in 
point of fact, the Colombian Government has given no indications of a 
desire to resume its debt service voluntarily. 


—>___ 


American bankers; and only 10% are outstand- 


Panama Canal Traffic Gains. 

The number of vessels passing through the Panama Canal 
during 1933 increased 13% compared with the preceding 
year, advices to the Commerce Department from its Panama 
office reveal. The Department on Feb. 10 added: 

The total number of vessels in transit through the Canal during the last 
calendar year was 4,939 with a net tonnage of 25,251,759 compared with 
4,367 vessels with net tonnage of 22,636,141 in 1932. Cargo tonnage 
carried by vessels passing through the Canal in 1933 amounted to 21,163,872 
against 18,099,938 in 1932. 

The total amount of tolls collected from commercial vessels transiting 
the Canal during the last calendar year was $21,422,273. The low month 
of the year in transits and tolls was February with 368 transits and $1,- 
575,708 in tolls and the high month was December with 496 transits and 
$2,204,134 tolls. 

Approximately two-thirds of the increase in the traffic passing through 
the Canal, the report states, was in intercoastal trade. 


<i 
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“Year Book” of New York Stock Exchange for 1932-33— 
Member Firms Increased from 610 on Jan. 1 1933 
to 621 on Jan. 1 1934—Price of ‘“‘Seats’’ Higher in 
1933 Than in 1932. 

The New York Stock Exchange distributed to its members 
Jan. 31 copies of the ‘‘Year Book”’ for 1932-1933, containing 
statistical and historical data of the activities of the Exchange 
for the past year. The ‘Year Book”’ shows that the number 
of Stock Exchange firms increased from 610 on Jan. 1 1933 
to 621 on Jan. 1 1934; while the number of branch offices 
of member firms also increased during the year, from 1,171 
to 1,215. These totals compare with the highs of Jan. 1 1930 
when there were 665 firms, having 1,658 branch offices. 
An announcement by the Exchange said further: 

The distribution of branch offices by States as of the first of this year 
shows that such offices were located in 352 cities in 43 States and territories 
and in seven foreign countries. 

William B. Wadsworth and Michel C. Bouvier, who joined the Exchange 
in 1869, continue to head the list of oldest Stock Exchange members in 
point of seniority. Others who have been members of the Exchange for 
more than 50 years are William Fahnestock, Henry G.S. Noble and John D. 
Rockefeller Sr. More than 200 members of the Exchange have held their 
memberships for more than 20 years. 

Ninety-two memberships were transferred during the year, compared 
with 101 in 1932. The price of seats ranged from $250,000 to $90,000, 
compared with from $185,000 to $68,000 in 1932. 

Approximately 300 employees were added to the Exchange staff during 
the past year, bringing the total number of employees as of Jan. 1 to 2,666, 
including the affiliated companies of the Exchange. Bernard Smith, 
who retired as an active employee on May 1 1933 yielded first place in 
the list of active employees with the longest period of service to Robert 
Becker, first assistant manager of the Night Branch of the Stock Clearing 
Corp., who has recorded more than 50 years continuous service. Previous 
to his retirement, Mr. Smith had been actively engaged in his duties for 
59 years. 

The ‘‘Year Book’’ contains a chronology of historical dates since the 
organization of the Exchange in 1792; a complete tist of all days on which 

the Exchange has been closed since 1900; a record of officers of the Exchange 
and other miscellaneous data. The statistical tables include call money 
rates, member borrowings, short interest statistics, volume of trading, 
and the number and value of listed shares and bonds. 
—>— > 


Montreal Stock Exchange and Curb Market Publish 
First Year Book—Volume Shows Value of Montreal 
Security Listings at End of 1933 was $5,978,206,317. 

The Montreal Stock Exchange, in pursuance of a policy 
of more extensive public relations, issued on Feb. 12 the 

Montreal Stock Exchange and Curb Market Year Book 

for 1933-34, the first time that such a volume has been pub- 
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lished. The book reveals that the value of all Montreal 
security listings as of Dee. 31 1933 was $5,978,206,317, a 
figure higher than that of any two exchanges in Canada 
and the largest for any exchange on the American Continent 
outside of New York City. The Montreal Stock Exchange 
and the Montreal Curb Market are joint publishers of the 
book, which contains several illustrations, much recent 
statistical data, and information regarding listing require- 
ments, commissions, stock taxes, etc. 

The history of the Exchange and the method of transacting 
business are described in detail, while a general article dis- 
cusses the relation of the stock market to the economic 
structure as a whole. The book is being distributed by 
members of the Montreal Stock Exchange and members of 


the Montreal Curb Market. 
——__= 


Chairman Rayburn of House Committee Says Com- 
mittee Will Not Approve Any Provision in Bill for 
Federal Regulation of Stock Exchanges Which 
Would Lodge Control of Capital for Industry in 
Federal Trade Commission—-Statement Follows 
Attack on Bill by Representative Cooper. 

A declaration that the House Inter-State Commerce Com- 
mittee will not approve any sections of the pending Stock 
Exchange bill granting to the Government a control over 
the flow of capital into industry was made by Chairman 
Rayburn, according to advices from Washington to the 
‘“Wall Street Journal” of Feb. 21, from which we also quote: 

Mr. Rayburn’s emphatic declaration followed a heated attack on sec- 
tions of the bill by Representative Cooper (Rep., Ohio), a Committee 
member, who alleged that the bill as now drawn would grant to the Federal 
Trade Commission authority to prevent any individual business from 
obtaining new capital by issuance of securities. 

Thomas Corcoran, RFC counsel and part author of the bill, defended 
the sections mentioned by Mr. Cooper and asserted that the charges were 


“ta red herring’’ which had been drawn across the trail of the bill by those 
interested in the stock exchanges. 


Rayburn Denies Authorship. 

“The Committee is not going to do anything like that,’’ Chairman 
Rayburn said interrupting the witness. He referred to sections which 
might allow so-called ‘‘social control’’ of securities issues. ‘‘I want to 
emphasize,’’ the Chairman added, ‘‘that this bill was introduced by me 
merely as a basis of consideration. It is not my bill." 

Earlier, Mr. Cooper had charged that the language of the measure, 
as drafted by Mr. Corcoran and other Administration officials, was but 
a further step toward Government control of industry. 

“There is a present tendency,’’ the Ohio Republican said, ‘‘to control 
the farmer, to control the sugar industry, &c." “I want to know how 
far this process is going to be carried.” 

Mr. Corcoran answered Mr. Cooper by stating that he did not think 
anyone connected with the drafting of the bill would mind an alteration 
in its language to make certain that Federal Trade Commission, or any 
other Government agency, would not be granted power to govern the 
distribution of securities in industry. However, Mr. Corcoran said, he 
did not believe the proposed Act, as now drawn would give such broad 
authority. 


. 


Jurisdiction Over Capital. 

“There has been no intent,’ the witness said, ‘‘to steal a jurisdiction 
over capital. It’s a red herring drawn across the trail by the Stock Ex- 
change.” 

Mr. Corcoran added that Richard Whitney, President of the New York 
Stock Exchange, had circularized corporation executives to the effect that 
the bill would give the Federal Trade Commission authority to veto security 
issues and thus prevent the flow of capital into any branch of business 
which, for any reason, the Commission disapproved. Corcoran said, in 
reality, it would require ‘‘a stretch of the Act,’’ to give the Commission 
any such power over securities. 

Representative Cooper declared that the bill provides the Federal Trade 
Commission ‘‘can prohibit stock from being put on the Exchange,’’ and 
asked Mr. Corcoran if this were not true. 

The witness replied that the provisions under attack had been placed 
in the bill to correct Stock Exchange listing requirements, which he char- 
acterized as ‘‘rather hopelessly inadequate.’’ The provisions were intended 
to give the stockholder an idea of what his company is worth, to make sure 
that enough information gets out to the public. 

Broad Commission Powers. 

Earlier Mr. Cooper, in attacking the sections in question, had asserted 
that power was given to the Trade Commission in the bill ‘far afield from 
regulations of stock exchanges.”’ 

“Apparently,’’ Mr. Cooper had said, ‘‘no issue can be put on the market 
unless it complies with the rules and regulations of the Commission. This 
is control of the disposition of private capital. 

‘‘Suppose it is said that we already have enough of leather or steel in- 
dustries, then this bill gives the Commission power to prevent such industries 
from further financing—the power to stop them from putting stocks on 
the market.”’ 

—_—<——_—_—_—_ 


Fletcher Rayburn Bill for Stock Exchange Regulation 
Would Eliminate not only Speculation but also the 
Exchanges According to President O’Brien of 
Chicago Stock Exchange. 


The Fletcher-Rayburn bill for Stock Exchange regulation 
was discussed by Michael J. O’Brien, President of the 
Chicago Stock Exchange, in an address to members and 
partners of member firms on Feb. 16. Mr. O’Brien described 
the bill as so drawn “‘that it not only eliminates speculation 
but also the Exchanges.”’ Incidentally he referred to the 
‘Roper plan,’ which he said ‘‘was very fair and created 
hopes in the minds of everybody in our business that any 
bill written would be fair.” President O’Brien in his com- 
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ments on the Fletcher-Rayburn bill said ‘‘it not only controls 
the exchanges by the Federal Trade Commission, but pro- 
vides for the control of every issue listed on the Exchange by 
setting up rules and regulations for those companies that are 
burdensome.” Mr. O’Brien read in part an analysis of the 
bill in which it was stated that ‘“‘the first tendency of the 
act will be to cause a very considerable part (‘perhaps a con- 
siderable majority) of the securities which are now listed on 
exchanges to be delisted.”’ Various other objections to pro- 
visions contained in the bill were dealt with in Mr. O’Brien’s 


statement. 


Effect on Traders’ Loans of New Stock Exchange Bill— 
Fletcher-Rayburn Measure Cuts Out 12 to 50% of 
Collateral, Brokers Find. 


A survey prepared by approximately 30 of the largest 
firms holding membership in the New York Stock Exchange 
shows, according to a report of it made on Feb. 19, that 
from 12 to 50% of the collateral carried with them by their 
customers would be deprived of loan value by the Fletcher- 
Rayburn bill to regulate the securities markets. In the 
New York “Times” of Feb. 20, from which we quote, it was 
stated that the survey was prepared with a view to ascer- 
taining the effect of the bill’s section which would make it 
unlawful for brokers to extend credit to customers on securi- 
ties not registered on an approved exchange. The ‘Times’ 
added: 


This clause, brokers said yesterday, would intensify the deflationary 
effect of the 60% margin requirement established by the bill. Many 
of the accounts carried by customers of brokers have margins of much 
less than 60%, and if the unlisted stocks that are owned by many customers 
were deprived of all loan value a substantial proportion of customers would 
have to put up additional margin or would have to liquidate all or part of 
their holdings. 

Unlisted Ratio Lower in East. 

The survey indicated that in some branch offices of Stock Exchange 
houses in Western and Southern cities the proportion of unlisted collateral 
was as high as 50% and that the average was much lower in Eastern cities. 
The average for the entire country was put at about 18 or 20%. 

Among the securities classified as unlisted by the brokers are those 
traded on an “unlisted basis’’ on the New York Curb Exchange, and on 
some minor securities exchanges in New York and other cities. 

The survey has been prepared by brokers for their own information 
and to assist the Senate Committee on Banking and Currency in appraising 
the effect of the margin requirements of the Fletcher-Rayburn bill. It 
has indicated, brokers declared, that the bill would cause selling of securities 
on a large scale by speculators who would have to place their accounts in 
position to meet the bills’ requirements. 


Mr. Whitney to Attack Bill. 


Richard Whitney, President of the New York Stock Exchange, is sched- 
uled to appear before the House Committee on Inter-State Commerce 
on Thursday to testify on the proposed legislation. Heis expected to attack 
vigorously many features of the bill on the ground that it would virtually 
end trading on the Exchange. 

Roland L. Redmond, counsel for the Exchange, and Raoul E. Des- 
vernine, counsel for the Association of Stock Exchange Firms, will pre- 
sent briefs to Congress for their clients on the constitutionality of certain 
phases of the bill, as well as on problems it would raise. 

E. Burd Grubb, President of the New York Curb Exchange, will repre- 
sent that institution at the Washington hearings. 


<> 
— 





Hearing Before House Committee on Fletcher-Rayburn 
Bill to Regulate Stock Exchanges—-Richard Whit- 
ney, President of New York Stock Exchange, Sug- 
gests Creation of Stock Exchange Co-Ordinating 
Authority to Exercise Regulatory Power. 


A suggestion, in behalf of the New York Stock Exchange, 
incident to the pending legislation for the regulation of stock 
exchanges, was made this week by Richard Whitney, Presi- 
dent of the New York body, that there be created a Stock 
Exchange Co-ordinating Authority to exercise regulatory 
power. The suggestion was made by Mr. Whitney at the 
hearing, on Feb. 22 in Washington, before the House Com- 
mittee on Inter-State and Foreign Commerce. It was pro- 
posed that the authority consist of seven members, to be 
composed of two members to be appointed by the President; 
two Cabinet officers ‘‘who might well be the Secretary of the 
Treasury and the Secretary of Commerce’’; one person ap- 
pointed by the Open Market Committee of the Federal 
Reserve System, and 2 persons representing stock exchanges. 
It was suggested that the power to control margins be lodged 
with the authority, and among other things it was proposed 
that the scope of the powers of the authority include “‘the 
control of pools, syndicates and joint accounts, and also 
options intended or used to influence market prices. Mr. 
Whitney’s suggestions were presented as follows: 

Mr. Chairman, as I stated in my opening remarks, the New York Stock 


Exchange has constructive suggestions to make in regard to the pending 
legislation for the regulation of stock exchanges. These suggestions are 


naturally subject to the question of the constitutional power of Congress to 
enact legislation regulating the business of stock exchanges and their mem- 
bers. 

The purposes to be accomplished by such legislation are: First, the pre- 
of fraudulent 


vention practices affecting stock exchange transactions; 
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Second, the prevention of the use of an excessive amount of credit for 
security speculation; and, Third, the elimination of practices which, though 
not fraudulent, permit the manipulation of security prices. 

The most important question in regard to any regulatory legislation is 
the determination of what body shall exercise the regulatory power. Ob- 
viously this body, whether it be called a commission or an authority, must 
include persons who are familiar with credit conditions throughout the 
United States and also persons who are fully conversant with the technical 
problems connected with the operation of stock exchanges. In addition, 
a majority of the members of such a body should be outstanding individuals 
who would represent the public. Having this in mind, we suggest the crea- 
tion of a Stock Exchange Co-ordinating Authority to consist of seven 
members. 

We suggest that this Authority be composed of two members appointed 
by the President; two Cabinet officers, who might well be the Secretary of 
the Treasury and the Secretary of Commerce; one person appointed by the 
Open Market Committee of the Federal Reserve System; and two persons 
representing stock exchanges, one to be designated by the New York Stock 
Exchange and the other to be elected by the members of those exchanges in 
the United States, other than the New York Stock Exchange, that primarily 
offer a market place for securities. Such an Authority would not only 
represent the interests of the public but would have the benefit of the 
opinions and advice of two Cabinet officers, and through its connection 
with the Open Market Committee of the Federal Reserve System would be 
in close contact with credit conditions throughout the United States. It 
would also include men who had detailed technical knowledge of exchange 
operations. 

We suggest that this co-ordinating authority be given plenary power to 
control the amount of margins which members of exchanges must require 
and maintain on customers’ accounts; and further, that it should have 
plenary power to require stock exchanges to adopt rules and regulations pre- 
venting not only dishonest practices but also all practices which unfairly 
influence the price of securities or unduly stimulate speculation. Without 
attempting to define, at this time, the scope of these powers, we believe that 
they should include the power to fix the requirements for the listing of 
securities; the control of pools, syndicates and joint accounts and also op- 
tions intended or used to influence market prices; the power to control the 
circulation of rumors or statements calculated to induce speculative activity, 
the use of advertising and the employment of customers’ men or other em- 
ployees who solicit business; to the end that all practices which may tend to 
create unfair prices may be eliminated. This authority should also have 
power to study, and, if necessary, to adopt rules in regard to those cases 
where the exercise of the function of broker and dealer by the same person 
is not compatible with fair dealing and to adopt rules in regard to short 
selling, if it should become convinced that regulation of this practice is 
necessary. 

These suggestions represent the considered view of the New York Stock 
Exchange and I have been authorized to present them by the Governing 
Committee of the Exchange. I can say confidently that the Exchange 
wil] co-operate fully in attempting to prevent unwise or excesssive specula- 
tion and abuses or bad practices affecting the stock market. 
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Besides the foregoing Mr. Whitney presented a lengthy 
statement discussing the bill in detail, indicating the effect 
of its various provisions; to the extent that this bill seeks to 
regulate exchanges where it will destroy the free and open 
market for securities,’ said Mr. Whitney, “‘the liquidity of 
the one form of investment that has remained liquid through- 
out the ‘lepression will certainly be impaired if not entirely 
destroyed.”” From a Washington dispatch Feb. 22 to the 
New York ‘‘Times,”’ we quote in part as follows: 


For National Incorporation Law. 


A Federal law governing the incorporation of companies was recom- 
mended by Mr. Whitney, who directed attention to the fact that the 
United States alone among the ereat, commercial countries of the world 
has no national corporation law. The provisions of the Fletcher-Rayburn 
Bill which seek to prevent dishonest acts in the management of companies 
“are undoubtedly sound,’’ he declared, ‘‘but regulations of this character 
have no proper place in a bill regulating stock exchanges and stock excharge 
practices.”’ 

Mr. Whitney’s statement, which was interrupted so frequently by 
questions and recesses to permit the members of the committee to attend 
roll-calls that he was unable to finish it this afternoon, attacked in detail 
almost every section of the Fievccher-Rayburn pill. The attack was mainly 
directed against the power entrusted to the Federal Trade Commission to 
regulate, which he termed power to domina.e; the margin requirements 
and the provisions abolishing shori-selling except under regulacions pres- 
scribed by the Trade Commission. 

Also he directed his attention particularly to the provisions against 
manipulation and pools, the segregation of the function of broker, deaer 
and specialist, the penalties provided for violations, the definitions, the 
prohibition againsc loans by banks and brokers for speculative purposes on 
unlisted stock, the attempts to regulate ‘‘over-ithe-counter mark. ts,’’ the 
requirements for quarterly reports by corporations listed on the Exchange, 
and the restrictions on brokers’ financing. 

Both in his statement and under questioning, Mr. Whitney admitted 
the necessity for margin requirements, but declared that the bill com- 
puted the margin requirements on a wrong basis, made them too high, and 
the formula was too rigid. 

“T am convinced,” he said, ‘‘that the fixed minimums contaiaed in sub- 
division (b) of Section 6 are utterly unworkable and will certainly operate 
in a manner which will be detrimental to the public.” 


Speculation Is Defended. 


Questioned by Representative Lea of California, Mr. Whitney said the 
margin standards of the New York Stock Exchange were designed to pro- 
tect the lender, and that in every case they are designed to make ‘‘each 
account stand on its own feet as far as its banking is concerned.”’ 

The bill as it stands, he declared, would in many cases drive marginal 
accounts off the Exchange completely and eliminate speculation. 

‘And if speculative activity is eliminated, only the long-time investor is 
left in the market,’’ he added. ‘‘The tendency then would be for people to 
buy in tames when the country feit that it was prosperous and to sell in 
times when it felt the reverse, thus precipitating crises which speculation 
and, particularly short selling, checked, thus contributing to stabilization 
of the market. 

As to the desirability of controlling speculation and wide fluctuations of 
stock prices, Mr. Whitney admitted that it was desirable, but said that the 
Stock Exchange was willing to leave this control to ‘‘that power having 
control over the credit situation in this country.” 
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Bill for Regulation of Stock Exchanges Regarded by 
Fenner & Beane as Likely to Destroy Rather Than 
Regulate Business—-Opposed to Hasty Legislation 
on Matter of Concern to Every Investor. 


Fenner & Beane, one the the largest wire houses in the 
country holding membership on the New York Stock Ex- 
change and 22 other securities and commodities exchanges 
mailed letters to their customers on Feb. 17 frankly admitting 
advantage of constructive regulation of stock exchanges 


but seeking the aid of every investor in combating “any 


hasty or vindictive legislation on a matter of so great concern 
to every investor in the country.’ The letter said: 

We want your help in forming a definite public opinion which will dis 
criminate between constructive regulation, on the one hand, of a kind which 
will strengthen and make more effective the bringing of capital to the use 
of legitimate industry and furnish a ready market for corporate securities, 
and vindictive or unthinking legislation, on the other hand, which will, in 
its determination to eradicate evils, destroy a great mechanism for the 
gathering and distributing of credit and capital. 

Regarding the degree of public prejudice existing to-day 
against the securities business, the letter says: 

We are convinced that Congress can, if it will, have the advice and co- 
operation of those whose business it is primarily to deal upon and through 
the New York Stock Exchange, in the constructive regulation of a business 
which is an essential to the continued growth and prosperity of this coun- 
try. If that business has fallen into disrepute, it has so fallen only because 
you and we and others like us have considered it sufficient perhaps if we 
conducted our business honestly and intelligently and did not concern our 
selves too much with those who were trying to get something for nothing, 
and perhaps because we have wrongly assumed that people generally under- 
stood the real part which that institution plays in commerce and industry 

An unprejudiced study of the whole situation is necessary 
in the opinion of the firm, which says: 

We ask you to join us not in combating a regulation of the business we 
are engaged in and which you are making use of through us, but to join 
us in insisting that all of the provisions of any Federal act governing ex- 
changes be given a full and unprejudiced study and that ‘careful, mature 
and expert consideration be given to legislative provisions that may other- 
wise destroy rather than regulate, either because of the potent hatred of a 
mere symbol such as ‘‘Wall Street’’ or inadvertently through the failure 
to understand the mechanism of markets. 

If we, for instance, are forbidden to loan on stock exchange collateral 
with a constant and ready market, no greater proportion of the current 
value than is loaned by insurance companies and savings banks on real 
estate collateral with no readily ascertainable value and no immediate 
market, then truly your ability to make full use of your capital is seriously 
and unnecessarily hampered; and if, in addition, we are forbidden to give 
effect to any values in the making of loans on securities and property not 
listed or registered, you are still further limited and hampered in the full 
use of your property. 

We suggest also that there is no more reason for giving to the Federal 
Trade Commission broad plenary powers over so important branch of our 
National credit system than there would be for giving it like power over 
National banks. If power is to be vested in the Government let it be in the 
financial arm of the Government. No regulation can be effective or is 
desirable unless it is co-ordinated with banking and with Government finance 

In conclusion, the firm says: 

We believe that we are once more approaching firm ground and that we 
are going forward to even greater prosperity than we have known in the past. 
It is unthinkable that we should have learned nothing and should again 
plunge into an orgy of speculation, but it is just as unthinkable that we 
should deliberately retard the flow of capital into industry both from our 
own people and from abroad. 


tin, 
—_—~ 





Senate Hearing on Bill for Federal Regulation of Stock 
Exchanges—Senator Fletcher Alleges Nation-wide 
Propaganda by New York Stock Exchange Against 
Measure. 

A statement in which he alleged that country-wide propa- 
ganda “has been turned out by the New York Stock Ex- 
change against the bill to regulate stock market activities’’ 
was made before the Senate Banking and Currency Com- 
mittee by its chairman, Senator Fletcher, at the hearing 
before the Committee on Feb. 21 on the Fletcher-Rayburn 
bill, designated as the “National Securities Exchange Act 
of 1954.” Senator Fletcher declared that “the facts have 
demonstrated that the power of Stock Exchange authorities 
to subject the interests of the Nation to the purposes and 
profits of stock brokers and Stock Exchange officials must 
be ended.’”’ ‘“‘We shall insist,’’ he added, “when the Stoek 
Exchange officials come down here to talk about the bill, 
that they deal with these facts and leave behind them the 
propaganda machines which they have built up for many 
years and have operated by the expenditure of hundreds 
of thousands of dollars taken from the American people.” 
Senator Fletcher’s statement follows: 

I have noted with interest the country-wide propaganda which has been 
turned out by the New York Stock Exchange against the bill to regulate 
stock market activities. The Exchange has followed the same practice 
during the past 25 years every time that proposals have been made for its 
regulation. 

Fortunately, this time the American public will have the advantage of 
testing propaganda with facts. That test will prevent the successful use 
of smooth words to cover unconscionable deeds. The representatives of 
the New York Stock Exchange, instead of uttering glib generalities, must 
explain away the mass of sworn evidence showing how its facilities have been 
used by a relacively small group of men for their own profit at the expense of 
the investing public. 


The propaganda released by the Exchange officials is intended to per- 
suade the people that regulation of that Exchange and the other Exchanges 








Chronicle Feb. 24 1934 


by the Federai Government will hurt business Whose business? Only 
that of brokers who have lined their pockets by disregarding the interest 
of their customers. 

Government regulation will certainly hurt those market operators and 
speculators who have the facilities of the Stock Exchanges of the 
country to mulct the public out of miilions, and, in sum total, out of billions 
of dollars. But regulation will not hurt the investor or the business man. 
On the contrary, if we do not have regulation the investor and the business 
man are going to continue to be hurt as they have been hurt in the past 
The proof of that is overwhelming. 


used 


1933 Collapse. 

Only last Summer—in after the country had started on the road 
of recovery, the facilities of the New York Stock Exchange were used by a 
group of selfish men in such a way as to give them very large profits. Their 
method of doing through the medium of pools, manipulations, 
options, puts, calls and market rigging, left the public holding the bag as 
usual when the market collapsed in July 1933. 

It collapsed because it was run by these men as a gambling and manipula- 
tive market for insiders against The collapse shook the confi- 
dence of business men and took away the money of investors. It is only a 
few months since that collapse slowed up our recovery, and it was some time 
before the business community was able to get into its stride again after 
misleading and dangerous activities permitted on the 


1933 


business 


outsiders 


recovering from the 
New York Stock Exchange 

This is not a new story. The same thing happened in 1930 Business 
had apparently begun its slow movement upward. At once the oppor- 
tunity was seized by market riggers and market operators to unload stocks 
after running prices up to absurd levels, and to fill their own pockets with 
the money and the savings of the American people. 

When the New York Stock Exchange sends out 
when its representatives appear before the Congressional 
those representatives should explain this constant recurrence of gambling 
and rigging and this constant interference by such methods with business 
recovery. 

The Stock Exchange representatives will have to explain, for example 
such evidence as was produced before the Senate Banking and Currency 
Committee last week, showing that in the year 1933, a year of alleged peni- 
tence and reform, the manipulators ran the price of certain shares up so 
high that during a three-day market collapse the market value of these 
shares dropped to one-third of the dizzy prices at which the genera] public 
was induced to come in and buy. 

Let the New York Stock Exchange people deal with facts, not promises, 
with sworn testimoay, not propaganda. Let them explain away the blows 
they have inflicted on business, on legitimate trading, and not divert 
attention from existing evils by broad generalizations and threats to the 
effect that Government regulation of the very men who have caused such 
damage to business will in itself constitute a bar to business recovery. 


its propaganda and 
comumnittees, 


Stock Exchange Reforms. 


As a matter of fact, the frantic elaborateness of the propaganda of the 
Exchange is in itself a confession that the history of its activities right 
down to the present day puts it on the defensive. The Exchange, convicted 
by its own laxity and negligence or impotence and by the improper activities 
of many of its members, now comes forward and says that it has reformed. 

But on the very day last week that its reforms were made public, the 
Senate Committee on Banking and Currency heard testimony of recent 
activities on the New York Stock Exchange which those reforms would not 
be adequate to eliminate. In other words, the financial skullduggery 
described in our hearings last week could be perpetrated over and over 
again and is likely to be perpetrated over and over again, even under the 
Stock Exchange's new rules. 

The difficulty with the self-reform of the Stock Exchange is that once 
Congress is adjourned, the Exchange can modify its rules again. But 
there is a worse difficulty. That difficulty was disclosed at our hearings 
last week. That difficulty is the laxness, if not the incompetence, of the 
Stock Exchange authorities in enforcing even the inadequace rules hereto- 
fore adopted by the Exchange. 

They were not successful in preventing the manipulations and market 
rigging of 1933 after they claimed to have turned over a new leaf, and 
achieved complete reform. 

Apparently they did not even know that such reprehensible use of the 
New York Stock Exchange was being made by manipulators, among them 
members of the Exchange itself. 


Inevestigation By Exchange 

Indeed, when the Senate Committee last summer asked the Stock Ex- 
change to investigate the stock market collapse of 1933 and to repore to 
the Senate Committee on pools and other operations of that kind, the 
Stock Exchange authorities conducted an invescgation of several months 
and then reported to us that nothing improper had been found. 

It was not until we continued our hearing on the subject last week that 
the Stock Exchange authorities, according to their own statement, learned 
of the gross improprieties, of the gambling, of the manipulation, of the 
rigging which took place in 1933 on the New York stock market, and 
which our agents were able to uncover without the aid of, and against 
the assurance to the contrary by the Stock Exchange authorities. 

Apparently these Exchange authorities cannot protect the public, do 
not know when the public is being mulcted, are unable to find ouc those 
things even when they make an investigation, and must rely upon public 
authorities to bring the facts to light. 

The American public can no longer afford to depend upon such unin- 
tormed and inadequate self-regulators of these markets places. 

Every one who heard the evidence before the Committee last week 
was struck by the lameness of the excuses advanced by the Stock Exchange 
representative at those hearings. The representative admitted, as he was 
compelled to admit, that the Exchange had been lax and had permitted 
fraudulent transactions of large size within recent months. 

But the representative claimed that the Exchange had been deceived. 
Case after case was brought to his attention. Each time his excuse was 
that the Exchange authorities had been misled. 

lf these excuses are to be riven credence, it would appear thaé¢ the authori- 
ties of the Exchange are a group of naive, trusting and gullible men readv 
vo buy the first gold brick offered to them. But they paid for these gold 
bricks with the money of investors, not with their own. 

It is high time that the reguiation and prevention of indefensible prac- 
tices and deals and of market rigging be placed in the hands of men who 
will not seek to excuse their failure to perform their duty by painting 
portraits of themselves as guileless and gullible guardians of the invest- 
ing and business public. 

Alleged ‘‘Propaganda.” 

Certain members of the New York Stock Exchange, realizing that 
they have discredited themselves by their own record, have sought to 
wage a fight against the bill intended to regulate their activities by en- 
listing the support of large corporation executives. The authorities of the 
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New York Stock Exchange have sought to warn these corporation execu- 
tives that they will be damaged if the bill for regulating the exchanges 
becomes law. This propaganda is correct in one respect only. The bill 
will deprive those corporation executives who have dealt dishonestly with 
their stockholders of opportunity for such dishonest dealing in the future. 

When Mr. Whitney comes down to explain his propaganda, he must 
be ready to explain the testimony which was introduced before the Senate 
committee last week. The testimoney showed that with respect to stocks 
listed on the New ‘ork Stock Exchange, corporation executives had 
employed dummies to organize subsidiary corporations and to effectuate 
schemes by which these corporation executives deprived their own stock- 
holders of their legal rights. 

The President of the New \ork Stock Exchange should explain why 
it was that the Exchange not only did not prevent but by its actions and 
permission enabled those corporation executives to run pools and to make 
enormous personal profits at the expense of their own stockholders. Im- 
plicated in these transactions were leading members of the New York 
Stock Exchange. 

It is surprising to me that the officials of the New York Stock Exchange 
believe that they can induce the executives of our large corporations to 
act as cats’ paws for the Stock Exchange and to run the risk of opposing 
legislation aimed at dishonest corporate practices and dishonest corpora- 
tions executives. 

The facts have demonstrated that the power of Stock Exchange author- 
ities to subject the interests of the nation to the purposes and profits of 
stock brokers and Stock Exchange officials must be ended. We shall insist 
when the Stock Exchange officials come down here to talk about the bill, 
that they deal with these facts and leave behind them the propaganda manu- 
factured by the propaganda machines which they have built up for many 
years and have operated by the expenditures of hundreds of thousands 
of dollars taken from the American people. 

In the face of the evidence they will need something more than propaganda 
to satisfy the public that they furnish an open and free market for securities. 


—— ——_—~ 


Hearing on National Securities Exchange Bill Before 
House Committee—E. A. Goldenweiser, Research 
Director for Federal Reserve Board, Says High 
Margin Provision of Stock Exchange Bill Would 
Restrict Credits—Views of W. Thomas of Federal 
Reserve Board, Thomas Corcoran, Counsel for 
RFC, and F. Y. Presley of National Investors’ 
Corp.—Proposed Legislation Said to Have Origi- 
nated in Federal Trade Commission. 

Federal regulation of the securities markets was recom- 
mended on Feb. 16 by EK. A. Goldenweiser. Director of Re- 
search and Statistics for the Federal Reserve Board, at the 
hearing on the National Securities Exchange bill before the 
House Inter-State Commerce Committee. Hearings on the 
bill—-providing for Federal regulation of stock exchanges— 
were begun before the House Committee on Feb. 14, as we 
indicated in our issue of Feb. 17 (page 1145). Regarding 
the hearing before the House Cominittee, on Feb. 16, Wash- 
ington advices on that date to the New York “Herald Tri- 
bune” said: 

Dr. Goldenweiser said that the stock market had been diverted from its 
legitimate purposes in some instances and that control of the exchanges was 
promote banking and stability. He recom- 
mended, however, that the bill be modified in including 
the present high margin requirements. 

“It is not a good time to restrict credit,’’ he said. ‘‘The margin pro- 
visions are likely to result in a restriction of credit. They should be made 
to apply to future loans or perhaps to loans at the time they are made, but 
probably should not be required during the whole life of the loan. There 
should be a little less rigidity and more discretion.’’ 


desirable to sound business 


some particulars, 


Suggests Promissory Notes. 

Dr. Goldenweiser suggested also that persons buying stocks on margin be 
compelled to sign notes to their brokers for the balance. ‘They incur the 
obligation, but many of them don’t know it,” he explained. 

Thomas Corcoran, of counsel for the Reconstruction Finance Corporation, 
one of the authors of the National Securities Exchange Bill, said that com- 
prehensive regulations were needed for **y 
side from the insiders.’* He asserted that the recent pools in alcohol stock, 
now being investigated by the 
“taken the little fellow’ ints in his pants.” He 
that under the present rules of the Stock Exchange ‘“‘the little fellow has a 
better chance of recouping his market losses by playing the horses.”’ 


otecting the fellows on the out- 


Senate Banking and Currency Committee, had 


s shirts’’ and “put remarked 


Explains Drafting of Bill 
Mr. Corcoran was asked who had participated in the drafting of th 
bill. He said there was ‘“‘n and that a “lot of fellows’ had 
taken a hand. The proposed legislation originated in the Federal Trade 
Commission, with Commissioner James M. Landis and other officials. he 
of his staff of the Senate Banking 


were consulted. The actual drafting 


mystery Roe 


said, and Ferdinand Pecora and members 


ind Currency Committee work, he 


added, was done by Benjamin Cohen, who is in the Railroad Divisior 
of PWA. 

“Then we had some fellows down from New York in the dead of the 
night,’’ Mr. Corcoran said. “Like everyone else in New York, they wer 


afraid to talk about the bill,’? he explained. 

On Feb. 15 short selling on the stock market was termed 
a “cheap, undignified” practice which “should be legislated 
out of existence” but did not have any appreciable effect on 
market values, by Fred Y. Presley of New York, President 
of the National Investors’ Corporation. testifying before the 
House Committee. From a dispatch on that date from Wash- 


ington to the New York “Times” we also quote: 


Mr. Presley, who said he represented four investment trusts with holdings 
of a total market value of $30,000,000, declared that short selling almost 
invariably reached its peak at the time the market was starting down 
that “its proponents are unable to prove their contention that it acts. 
stabilizing factor on the market.” 


and 
as a 
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Mr. Presley declared that the most important reform of present Exchange 
practices would be to require full and frequent public reports by all corpo- 
rations listed on the Exchange. 

The rest of the hearing was devoted to technical testimony by Woodlief 
Thomas, a member of the research staff of the Federal Reserve Board. 

Mr. Thomas outlined the system of credit for stock market operations 
now obtaining both here and abroad, declaring that the American system 
gave far larger credit for stock market operations than that of foreign 
countries, and that anyone with sufficient cash or securities could open a 
brokerage account in this country. 





An opinion that the proposed stock exchange legislation 
would force the call of some long-time bank loans was ex- 
pressed before the House Inter-State and Foreign Commerce 
Committee by Woodlief Thomas, according to the Washing- 
ton account to the “Wall Street Journal” of Feb. 15, from 
which the following is also taken: 

The statement followed sharp questioning by Representative Marland of 
Oklahoma (Dem.), who sought to bring to the attention of the Committee 
conducting hearings on proposed stock market regulation the manner in 
which the bill now under discussion would effect the relationship between 
anks and their customers. 

Representative Marland asserted that many banks, particularly small ones, 
ire carrying customers’ loans on the basis of stock market collateral which 
even now is below the value of the loan. The result of the passage of this 
bill, he said, ‘‘would make it necessary to call those loans.” 

Mr. Thomas stated that this would be the effect if the legislation were 
ipproved as now written. 


Says More Margin Would Be Needed. 

Earlier, Mr. Thomas had said that the bill would make it necessary for 
bank customers to put up more margin. 

“Regardless of the credit rating of a customer,’ Representative Marland 
had said, ‘the would be required to sell part of his security or furnish 
additional security, although the bank may have been carrying him for 
years.”’ 

The Oklahoma Congressman, one time head of the 
asked Mr. Thomas if this observation were not true. 

‘Yes,’ the Reserve Board expert replied. 

Representative Marland then observed that such a provision might upset 
the relationship of banks and customers. He asked Mr. Thomas if he did 
not believe this section of the bill relating to banks should be rewritten. 

Mr. Thomas, although reluctant to express any affirmative opinion, 
answered that in his personal view such a course might be desirable. 


Marland Oil Co., 


Mr. Presley Heard. ; 

Previously, the Committee heard Fred Y. Presley, President of National 
Investors’ Corporation of New York, a holding company for investment 
trusts, urge complete publicity of accounts for companies listing their stocks 
on national exchanges. 

Mr. Presley was followed by Mr. Thomas, who, after outlining in general 
technical methods of financing security operations, told the 
the New York call money market was “the most efficient 


terms the 
Committee that 
n the world.” 

Because of this efficiency, Mr. Thomas said, stock market speculation in 
the United States has better financing than similar operations in any other 
country. This ease of speculation, he added, has had its effect on the 
general credit situation. ; 

However, the Reserve Board expert said that charges that credit for 
commercial enterprises had been diverted into the market were true only 
“to a very limited extent.” ‘‘Generally,’’ he declared, ‘‘the banks give 
their customers preference and will withdraw their funds from the call 
market for this purpose.” 


moneys 


On Credit Expansion. 

The market does stimulate rapid expansion and contraction of credit, he 
ontinued, and in reply to questions remarked that the extension of undue 
credit influenced by the mrarket had a bad effect. 

Indirectly, new securities issues are financed by bank loans, he explained. 
It is possible, he added, to have a situation where credit expansion is a 
reflection of speculative enthusiasm on the stock market. At the same 
time, he said, a rush to liquidate on the part of market operators serves 
to contract credit, thus having considerable influence on the business 
situation. 

Nevertheless, the Reserve Board expert stated that the growth of the 
country had been dependent to a large extent upon the presence of an 
efficient stock market, and that ‘“‘it is important to maintain an efficient 
market.” 

Questioned by Representative Lea (Dem., Calif.) as to whether or not 
the market had served to stimulate gambling, Mr. Thomas replied : 

“] prefer to confine my testimony to economics rather than morals.” 

Mr. Presley told the Committee that be regarded sections of the proposed 
Exchange Regulation bill as ‘striking a major blow at one of the weakest 
” He said he found the Stock Exchange bill 


spots in competitive business. 


1aS two major aspects: 

(1) ‘Restriction 
small investor. 

2) “Proper information on corporations 
whose securities are listed on national exchanges.” 

Mr. Presley said he regarded the publicity qualifications as “far the 
fundamental of the two.’’? He added that if the public is kept fully 
informed regarding &e., of corporations whose stocks are listed 
| exchanges, there will be “much less inducement or basis for pool opera- 
tions, short selling, and other aspects of organized exchanges which have 
een cheap, undignified and pretty costly to small investors.’’ 

“Pool operations,’’ Mr. Presley added, ‘‘are reared largely on very 
limited information about stocks manipulated to higher levels,”’ He asserted 
the “only way to make a profit,’’ on pool operation, is “to distribute stock 
to uninformed people.’ 

In his experience, he said, most pools are conducted in the stocks of 
corporations not reporting quarterly and which have been giving people as 
little information as possible. 

Complete publicity, he continued, would prevent stocks from moving 
hight in periods of prosperity. és 


of credit for speculative purposes and protection to the 


and adequate dissemination of 


more 


earnings, 


as 


Discussing publicity as a check of short selling, the witness observed 


that most short selling is profitable where stocks rise to untenable price 
levels 

“All corporations with shares outstanding in the hands of the 
said, “should be required by legislation to report quarterly 
at the end of each quarter.” a 


public,’’ he 
and promptly, 
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Urges End to Short Selling. 
Complete of short selling was recommended 
Asked by Congressman Marland concerning the practice, 
should be legislated out of existence.” 
Under further questioning by Congressman Lea of to the 
operations of short selling, Mr. Presley denied he was competent to explain 


Presley 


“it 


by Mr. 
he stated 


abolition 


California, as 


the system in detail. ; 

“J am reluctant to explain something on which I am not certain of the 
technique,” stated. oe 

In his experience he had found that where corporations were unwilling 
to afford reasonable information “either the company was on the toboggan 
and unwilling to disclose it; or it has been pursuing practices it does not 
care to disclose ; or it has been sponsored by certain groups who have followed 
the public be damned policy,” he declared. 


he 


Outlines Publicity Views. 

Qutlining his views on the nature of publicity for companies with listed 
stocks, Mr. Presley urged that they should report net earnings for majo 
divisions classified by sources. In addition, he said, capital earnings should 
not be included as an ordinary profit to the corporation. 

The report also should show, he said, exactly where earnings are coming 
from, and the annual report should give in full the value of marketable 
securities together with a list of these securities. The witness said he 
had found instances where companies had been including securities of the 
company itself, or non-marketable securities, among listed assets generally 
regarded by the public as representing cash or its equivalent. 

Finally, he added, annual reports should be certified by a disinterested 
public accountant. Some companies, he said, did not follow this practice 
of having their statements checked by outside parties. 

Before beginning his testimony, Mr. Presley outlined briefly the invest- 
ment trusts which he heads, described as National Investors’ Corporation, 
the parent organization controlling three subsidiary investment companies 
whose stocks are held by the public generally. The publicly owned com- 
panies, whose character he described as ‘‘virtually mutual,’’ are the Second 
National Investors’ Corporation, the Third National and the Fourth National. 
Replying to Committee questions, he said the holding company, National 
Investors’ Corporation of New York, was not controlled by any particular 
banking group. 

Trusts Have 17,000 to 20,000 Stockholders. 

The witness said that National Investors’ was first organized in 1927 and 
began to function on a practical basis at the end of 1928. The combined 
investment trusts which he heads now have from 17,000 to 20,000 stock- 
holders, he stated. x 

He listed the three methods as: 
banks; an open account at a brokerage commission 
loans. 

Generally, Mr. Thomas said, the banks can afford to take more risks in 
carrying a customer because of additional safeguards which they place 
around their loans. At times in the past, however, the witness said, banks 
have occasionally been in difficulty because of their financing of exchange 
transactions. This has been occasioned largely through brokers selling 
their clients out. 


In our item of a week ago (page 1145) as to what Commis- 
sioner Landis, of the Federal Trade Commission had to say 
at the House Committee’s hearing, it was indicated that he 
urged the utmost flexibility in the administration of the bill 
for Stock Exchange regulation, a dispatch from Washington 
(Feb. 14) to the New York “Times,” from which we quoted, 
reporting Commissioner Landis as stating that the New 
York Stock Exchange requirements and standards were 
higher than any of those of any other exchanges. 

-_———<>————_—__— 

Inquiry into Alleged “Alcohol Pool” by Senate Banking 
and Currency Committee—Officials of American 
Commercial Alcohol Co. Had Pool in Their Own 
Stock, According to Russell R. Brown of Cor- 
poration—Testimony of Frank Aitschul, Chairman 
of Stock Exchange Listing Committee. 

The investigation into alleged pool activities in alcohol 
stocks, begun on Feb. 14 before the Senate Banking and 
Currency Committee, brought forth testimony, on Feb. 15, 
by Russell R. Brown, Chairman of the Board of the alcohol 
corporation, that he and other high officials of the corpora 
tion (we quote from a Washington dispatch to the New 
York “Times’’) had organized a “pool” in Commercial Alco 
hol stocks last spring and that as a part of this operation 
thousands of additional shares were listed on the New York 
Stock Exchange with the approval of the Listing Committee. 
The dispatch went on to say: 

Says All Made Some Profit. 

Those who participated in the “‘pool’’ in addition to Mr. Brown were 

Richard Grimm, President ; William S. Kies, Vice-President and Treasurer ; 


Phillip Publicker and Humphrey Chadbourne, all of New York City and 
all members of the Board of the Corporation. They all made some money, 


Financing of individual trader by his 
house, and brokers’ 


but it was not a staggering sum, said Mr. Brown. He said his part ot 
the profits was only $20,000, which was less than other losses he had 


incurred in what he described as ‘‘stabilizing operations’? which had the 
approval of the legal advisers of the Corporation. These advisers, all of 
them directors, were, he said, ex-Judge Warren W. Foster, Edward S. Paine 
and Cecil Page, of New York City. 

The disclosure of the ‘‘pool” followed several hours of inquiry into the 
acquisition by the American Commercial Alcohol Corp. of the control of 
the Noxon Chemical Products €o. and the Maister Laboratories, Inc., the 
former a Maryland and the latter a Pennsylvania corporation. In both 
instances control was acquired by ‘‘dummies’’ acting under orders from 
Mr. Brown. 

C. C. Capdevielle, who Mr. Brown said is a molasses broker, was the man 
in whose name the Noxon Co. was acquired, while the person who acted 
in the Maister Laboratories deal was K. H. Phagan, an employee of the 
alcohol corporation. Messrs. Capdevielle and Phagan gave their personal 
notes to close the transaction, Mr. Capdeveille, with his wife as endorser. 
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signing a note for $270,000, while in the case of Mr. Phagan the note was 
for $180,000. 

Needed $450,000 Capital. 

Mr. Brown testified that the Corporation in 1933 needed $450,000 ad- 
ditional working capital, and stock transactions, involving the purchase of 
the Noxon and Maister properties, it was indicated, were directed largely 
to the acquirement of this capital. The pool operations were managed, he 
said, by Thomas E. Bragg, at the time a stock operator in New York, but 
not a member of the New York Exchange. 

The backbone of the “‘pool’’ was an option for 25,000 shares at the 
Brown-Bragg price of $18 a share. This option was executed May 2 1933, 
although it was not approved by the Board of Directors until the following 
May 31. The total additional listing on the Exchange was 66,000 shares, 
of which 41,000 were earmarked for Commercial Alcohol stockholders of 
record. 

Reading from the minutes of the Board of the alcohol corporation in the 
period from May to July 1933, Ferdinand Pecora, counsel to the Committee, 
found no reference to the Maister and Noxon transactions or the ‘‘pool.” 
Mr. Brown’s explanation was that the matters had been brought to the 
attention of the Board members informally. 

The Maister transaction, he said, was the purchase of dietary yeast 
processes worked out ‘‘in the brain of Dr. Hans Maister,” a chemist now 
in the employ of the American Commercial Alcohol Corp. The most valu- 
able of these processes apparently was a ‘‘dry yeast.” It has not been 
placed on the market, nor is it protected by patent, Mr. Brown said. Dr. 
Maister’s ‘‘benefits’’ as a result of the transaction are in the form of 
royalties, Mr. Brown testified. 

“For whom did Mr. Capdevielle act in this Noxon transaction ?’’ 
Pecora asked. 

‘‘He acted for me,’’ replied Mr. Brown. 

“In other words, he was a dummy?” 

‘*Yes; I suppose that is correct.’’ 

Pressed to explain why no commercial advantage has followed the ac- 
quisition of the Maister processes, Mr. Brown replied that the process was 
not yet out of the experimental state. 


Mr. 


Mr. Brown admitted that Capdevielle and Phagan had no ‘‘beneficial 
interests’ in the 25,000 shares involved in the Maister and Noxon transac- 
tions. 


“And the real purpose,’’ said Mr. Pecora, ‘‘was to enable the corpora- 
tion to issue and sel] 25,000 shares ?’’ 

‘Yes, sir,’ Mr. Brown answered. 

Mr. Pecora, reading from Stock Exchange records, called attention to 
the fact that at the time the Bragg option was entered into, the shares of 
the corporation were selling at $18, and on the date the option was ap- 
proved by the directors, which was May 31, the price was slightly in ex- 
cess of $33. 

Mr. Brown said he did not know who got the profits. Subsequently he 
said he received $20,000. It was at this point that Mr. Brown told of 
the 1933 pool and named those who participated in it. 


At the same hearing (Feb. 15) according to the “Times” 
dispatch by Frank Altschul, of Lazard Freres, a Governor 
of the Exchange and Chairman of its Listing Committee, is 
reported to have admitted that it was difficult to enforce 
the regulations set up to prevent the listing of questionable 
stocks. Fortunately, he said, the instances of deception at 
the expense of the Listing Committee had been few, among 
those of recent years being the Kreuger & Toll, and General 
Theatres Equipment Corporation listings. According to the 
dispatch, Mr. Altschul was called to tell what he, as a mem- 
ber of the Listing Committee, knew about the 1933 pool in- 
volving stock of the American Commercial Alcohol Corpora- 
tion, the stock market operations in which are now being 
scrutinized by the Committee, preliminary to the hearing by 
the Senate Committee on Stock Exchange legislation. 

On Feb. 16 Mr. Altschul was again heard by the Committee, 
the advices from Washington to the “Times” on that day in- 
dicating’ as follows his testimony: 

Mr. Altschul said he ‘‘was willing frankly to admit” that, in passing on 
the application of the American Commercial Alcohol Corporation to list 
an additional 66,000 shares on the Exchange last year 
where in the office of the Listing Committee.” 

The that slipped was failure of the Committee to investigate the 
balance sheet of the Noxon Company, the purchase of which by Commercial 
Alcohol was the reason given for the issuance of 15,000 of the 66,000 new 
1933 issue. 

This statement as supplied to the Exchange estimated the Noxon assets 
as worth $700,000, while on the books of the corporation the value of these 
same assets was fixed at $350,000. On the balance sheet submitted to the 
Exchange ‘‘good-will, licenses or processes’? were valued at $380,000 and 
on the books of the corporation at $30,000. 

‘‘These items, had they been called to our attention, would certainly have 
excited our curiosity,’ said Mr. Altschul, ‘‘and we would have investigated. 
There is no question but that this was a mistake and a cog slipped some- 
where in the office of the Committee.’’ 

Asked if the rule requiring that a copy of the application be supplied 
to every member of the Exchange had been followed in the case of the 
Commercial Alcohol application, Mr. Altschul replied that this was done, 
and added ‘‘not a single member made any comment on the statement you 
refer to.” 


‘‘a cog slipped some- 


‘6 ” 
‘og 
COB 


Such Lapses Rare, Says Witness. 

Such lapses by the Committee in passing on applications are of rare oc- 
currence, Mr. Altschul said. The Committee, he explained, had to place 
confidence in the statements of directors, especially when such statements 
are vouched for by reputable counsel. 

‘T venture to say,’’ remarked Mr. Pecora, ‘“‘that an examination of vour 
records might disclose many more instances of this sort.’’ i 


Russell R. Brown was recalled after Mr. Altschul left the 
stand, said the “Times” dispatch. which continued in part: 

“On said Mr. Pecora, ‘‘reading from the minutes of the 
corporation of which you are the board Chairman, these minutes fixed your 
salary for the year 1933 at $21,000. ‘ 

“No, sir,’’ Mr. Brown replied. 
ber meeting of the board.’’ 


yesterday,”’ 


Is that your salary ?’’ 
“It was fixed at $50,000 at the Decem- 
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“‘And was dated back to cover the year 1933?” 

“That is correct,’’ replied Mr. Brown. 

Asked why the Stock Exchange was informed that Noxon assets were 
worth $700,000 when these same assets were carried on the Noxon books at 
$350,000, Mr. Brown replied he had no understanding of it. 

“I do not keep books; I do not understand it,’ Mr. Brown replied when 
the question was repeated. 

Pecora Presses Brown. 

“Yet you must have known June 15 1933, that the assets of Noxon were 
reported to the Exchange to include good-will and licenses worth $350,000, 
when as a matter of fact these assets were written down on the books at 
$30,000?” said Mr. Pecora. 

“TI do not know now that that item represents only $30,000,” Mr. Brown 
answered. 

“Did you directors know that Capdevielle was your dummy in this Noxon 
transaction?” 

**Yes, sir.’’ 

Mr. Pecora took up next the syndicate formed to dispose of the 41,000 
shares which were first offered the stockholders of record and the 25,000 
which were issued to take care of the Noxon and Maister Laboratories 
deals. In the matter of the 41,000 shares, the stockholders acquired all 
but a few hundred, said Mr. Brown. A fee charge of $1 per share was 
realized on this transaction, the fee going to Bragg, the syndicate manager. 

In the matter of the pool, the participants in which included Mr. Brown 
and other high officials and directors of the corporation, Mr. Brown was 
unable to clearly explain why various officers, including himself, appeared 
in this transaction through ‘‘dummies.” 

‘“‘Was the Board of Directors informed of these secret interests of your- 
self, Mr. Chadbourne, Mr. Grimm and Mr. Kies?’’ Mr. Pecora asked. 
(Humphrey W. Chadbourne is a director, Richard H. Grimm is President 
and William S. Kies Chairman of the Executive Committee of the alcohol 
corporation.) 

“They were informed individually,’’ replied Mr. Brown. 

In the same account it was stated that with two of the 
principal witnesses involved in the alleged pool thousands 
of miles from Washington, the Committee on Feb. 16 labored 
to get the complete story of that transaction which cata- 
pulted thousands of shares of Commercial Alcohol common 
on the New York Stock Exchange. We quote further as fol- 
lows from the Feb. 16 dispatch to the “Times” : 

The pool was managed by Thomas E. Bragg, who is reported to be in 
Honolulu, and the account was carried as ‘‘No. 296’’ by W. E. Hutton & 
Co., acting for Benjamin E. Smith, who was reported ‘‘somewhere in the 
vicinity of Melbourne, Australia.’ 

Messrs. Bragg and Smith were described as two of the bes. “known stock 
operators in New York. Mr. Smith is a member of the Exchange. Mr. 
Bragg is not a member. 

The Committee brought W. E. Hutton & Co. of 52 Wall Street into the 
picture in an effort to prove that members of the firm knew that a pool 
was operating in May-July 1933, although when asked if any pools or 
syndicates were represented on their books had, when questioned by the 
New York Stock Exchange, answered “‘no.’’ 

Charles N. Foster, a partner in W. E. Hutton & Co., who was called 
late in the afternoon, identified ‘‘Account 296’’ as the Commercial Alcohol 
stock transaction of 1933, and recalled that in August or September an in- 
vestigation of the account had been mrade by the Exchange. He said he 
did not know whether it was a pool or not, although it ‘looked like one’”’ 
and “‘had all the external appearances of being one.’’ 


Adviser Tells of $65,000 Fee. 

Another witness who kept the Committee busy for the best part of an 
hour was J. K. Whanger of New York, a young man who described him- 
self as an accountant, although not certified as such. He said that he had 
been a “financial adviser’ to Mr. Bragg, the manager of the Commercial 
Alcohol pool, and that for his services as an adviser and in other capacities 
Bragg had paid him in December last more than $65,000. 

Asked to state specifically what he had advised, he recalled suggesting 
to the veteran broker that he buy gold. Mr. Whanger said that he had 
no book records of his transaction with Mr. Bragg and that no receipts had 
been passed when the $65,000, in three checks, two for $25,000 and one 
for $15,000, were handed him by the broker. 

“How was this amount of $65,000 for services rendered by you as 
financial adviser arrived at?’ asked Mr. Pecora, the Committee counsel. 

“I don’t know,’’ Mr. Whanger answered. ‘‘Mr. Bragg always said he 
would do something for me. In October or November he told me he had 
made $50,000 or $60,000 for me.’’ 

“Without any financial outlay by you?” 

“That is correct.” 

‘“‘What was your highest income in any year prior to 1933%’’ Mr. Pecora 
asked. 

“From $6,000 to $8,000,’ the witness replied. 

Mr. Whanger repeated that the payments were for services rendered and 
no amount of cross examining could make him change his answer. These 
services were largely of an advisory nature, he declared. He usually met 
Mr. Bragg at 52 Wall Street. There was no name on the door of the office 

used by Mr. Bragg, according to Mr. Whanger. . 

Young Mr. Whanger followed Mr. Brown, and after he was questioned 
about the $65,000 he received from Mr. Bragg, the Committee called Mr. 
Foster of W. E. Hutton & Co. Mr. Foster identified various checks handled 
in the Commercial Alcohol transaction, one of them being for $25,161, be- 
ing exactly the amount of one of the three checks given to Mr. Whanger by 
Mr. Bragg. In ‘‘Account 296,” carried by Mr. Smith for Mr. Bragg, the 
interests of Mr. Brown, Mr. Kies, Mr. Chadbourne and Mr. Grimm were 
carried in the names of “dummies.’’ The operation covered the period 
May 2 to July 24 1933, during which the price of Commercial Alcohol Com- 
pany common jumped from $20 to $89 per share, after which in a few 
days it slumped to $29. 

Brown Admits Pool Account. 

‘Was the debacle of July 1933, led by alcohol, 
ally known, ‘repeal issues’ ?”? Mr. Pecora asked. 

“That is my recollection,’? replied Mr. Foster. 

“I wonder why, when the Stock Exchange investigated this transaction, 
no one informed them that ‘Account 296’ was a pool,’”? said Mr. Pecora. 

Mr. Foster said W. E. Hutton & Co. had no knowledge it was a pool. 
Although he admitted it looked like one, he was never in a position, until 
he heard the testimony before the Committee yesterday and to-day, to 
prove that it was in fact a pool, said Mr. Foster. 


or, as they were gener- 
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Mr. Brown was again recalled at this point and smilingly admitted that 
“296”’ was the pool account. 


The last witness of the day was Frank Quinn, secretary to Benjamin E. 
Smith. 

Asked if the Stock Exchange had sent a questionnaire to Mr. Smith in 
1933 and asked if he was involved in any pools or syndicates, Mr. Quinn 
said such a questionnaire was received that he, Quinn, answered. He said 
the answer to the question as to pools and syndicates was ‘‘no.” 

Mr. Quinn explained that Mr. Smith and himself did not consider that in 
carrying ‘‘296’’ for Mr. Bragg that Mr. Smith was involved in the pool. 


Reference to the fact that the Senate Committee’s inquiry 
into the alleged “alcohol pool” was brought under way on 
Feb. 14 was made in these columns last week (page 1145). 
In that item we noted that Mr. Brown was the first witness 
called; besides the testimony therein given, we also quote 


from the “Times” advices Feb. 14 from Washington the fol- 
lowing: 

He [Mr. Brown] declared that in every instance the transactions were 
undertaken ‘“‘solely for the purpose of stabilizing the stock of the corpo- 
ration.”’” Asked to specify some of the ‘‘unstable’” conditions requiring such 
action, he replied that he could not answer the question. 

Mr. Pecora brought out the fact that brokers frequently took options on 
securities and then encouraged customers to buy these securities. 

Copies of option agreements with brokers entered into by Mr. Brown, 
Richard Grimm, President ; William S. Kies, director and Chairman of the 
Executive Committee, and Philip Publicker, director of the corporation, in- 
volving thousands of shares of common stock were produced by the Com- 
mittee counsel. 

The first four agreements, all dated Feb. 15 1932, represented 31,000 
shares, Frank E. Bliss, a member of the Exchange, being the optionee in 
each instance. 

Next were two agreements, both dated June 11 1932 
shares of common, the optionee being the New 
Prentice & Slepack. 

A third agreement with this house, dated July 22 1932, involved 200 


shares, while still another with Stephen M. Ames and dated Aug 9 1932, 
was a 10,000-share transaction. 


, involving 11,000 
‘ork brokerage house of 


One for 65,000 Shares. 


The largest of the transactions was a 65,000-share agreement entered into 
with Ruloff E. Cutten of E. F. Hutton & Co. The last agreement offered 
in evidence was negotiated with Thomas E. Bragg, in which 25,000 shares 
were fixed as the limit of the transaction. 

The shares were handled in blocks of 1,000 to 25,000 and the prices 
fixed in the agreements ranged from a minimum of $7 and a maximum of 
$11 in the February (1932) agreements to $22 to $30 in the September 
(1932) agreements and down to $18 in May 1933. 

Mr. Brown was excused temporarily to permit the examination of Mr. 
Cutten, who said he handled the 65,000-share option at the request of Mr. 
Brown and Mr. Grimm but rot through E. F. Hutton & Co. 

He added that the First Chrold Corporation, the Cutten Company, Ltd., 
of Canada, Mrs. Augusta Edgerton, Mitchell Hutchins and Mrs. Adrienne 
Ames, wife of Stephen Ames, participated in the transaction with him. 


Incidentally we quote in part an item bearing on the in- 


quiry, which appeared in the New York “Herald Tribune” 
of Jan. 31: 


Richard H. Grimm, President of the American Commercial Alcohol Com- 
pany, was examined on Monday afternoon by Julius Silver, associate coun- 
sel to the Senate Subcommittee on Banking and Currency, at the New 
York office of the Committee, 285 Madison Avenue, it was revealed yester- 
day. Questioning of Mr. Grimm was a part of the Committee’s investiga- 
tion into alleged pool trading in the so-called liquor stocks on the New York 
Stock Exchange. 

Asked concerning the appearance of Mr. Grimm, Mr. Silver said last 
night that it was probable that officers of other alcohol companies, stocks 
of which rose to high levels during the May, June and July boom, would be 
called. He would give no indication of the findings of the Committee and 
pointed out that the examination of the officers formed only a part of the 
inquiry into the market operations. 

American Commercial Alcohol Company stock was a leader in the ad- 
vance. From a low of 13 on February 27 quotations were carried to a high 
of 89% on July 18. Yesterday’s close was at 60%. 

Other of the alcohol issues, which are under investigation, include Com- 
mercial Solvents, with a low of 9 and a high of 5714; Standadr Brands, 
with a low of 13% and a high of 375%; Schenley, with a low of 24% 
and a high of 4514; U. S. Industrial Alcohol, with a low of 13% and a 
high of 94, and National Distilleries, with a low of 20% and a high of 3314. 

Ferdinand Pecora, counsel for the Committee, who is conducting the 
hearings in Washington, has received from the Stock Exchange a report on 
pool activity of the period from May 15 to July 24. Data was collected by 
the Exchange from more than 100 members, including the specialists in the 
stocks. The report, it is said, attributes the rapid advance to public buy- 
ing. 


in 
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Symposium on Inflation at Gathering of Wall Street 
Brokers and Investment Dealers—Discussion Led 
by Vice-President Langer of Trust Company of 
North America. 


At a gathering of Wall Street brokers and investment 
dealers held at the New York Athletic Club on Feb. 8, 
Felix G. Langer, Vice-President of Trust Company of North 
America, led a symposium on inflation. The discussion was 
planned to explore the meaning of inflation, why it has be- 
come a vital part of the Roosevelt program, the difficulties 
and dangers that lie ahead, and what possible results can be 
envisioned. In his introductory remarks, Mr. Langer 
examined the viewpoints of various individuals and groups. 
He stated that those who placed the emphasis on changing 
monetary and credit mechanisms as the main problem are 
apt to overlook many other far-reaching difficulties in our 
social and political order, without the adjustment of which 
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monetary changes would be ineffectual. He admonished 
against hastily conceived remedies which merely set into 
operation injurious forces which compounded their evils 
many times over. 

In explaining the thought underlying the Roosevelt pro- 
gram, Mr. Langer pointed out that fundamentally we were 
confronted with a maladjustment between debt and price 
levels, inasmuch as a great portion of our existing debts were 
contracted at a higher price level. It was found impractical 
to bring the debt level down to the price level through writing 
off or compromise of debts, and therefore the remedy that 
was being attempted was to advance the price level to the 
debt level. This involved a study of the elements that 
affect prices in order to determine how prices could be raised. 

Mr. Langer’s opinion is that four elements affect prices, 
namely, the supply and demand of goods, and the supply 
and demand of money. While in theory, manipulation of 
these elements was simple and would affect prices, the only 
one which might possibly work and which would not defeat 
its own ends was to increase the supply of money. This, 
it is contended, is now being attempted. Money includes 
both currency and credit as well as the velocity of its turn- 
over. However, an over-supply of uncontrolled currency 
inflation may lead to a flight from the dollar which in turn 
results in disaster. As bearing on the discussion it is further 
noted: 

If expanding the volume of money is to bring about a genera! price rise, 
such a program must provide for a building up of the power to spend on 
the other hand, coupled with provisions which would inspire confidence in 
the future and thereby bring about a willingness and desire tospend. What 
difficulities and dangers were encouraged in price control, problems which 
cause inflation to become uncontrolled, and what happens when this 
threatens, were dealt with in succeeding order. 

Presenting his own opinion, Mr. Langer concluded that he was in favor 
of attempting to establish a monetary standard which would obviate the 
defects of our existing standard. Attempts to do this quickly, however, 
were dangerous, and affirmative results could be brought about princi- 
pally by a method of trial and error. ‘The fallacy in much of the existing 
thought on the subject lay in regarding the problem as one which was 
susceptible to statistical compilation and interpretation, whereas, in fact, 
the problem contains many factors which lie quite beyond the range of such 
scrutiny. It is important that the community support the Administration, 
for wholehearted, country-wide support can make an unsound system 
workable, and contrariwise, lack of support can make a sound monetary 
system unworkable. This is the first time in the history of depressions 
that a popular leader confronted by the problems of a major depression 
can make masterful use of such a powerful and persuasive force as the 
radio. 

A vote on the question, ‘‘Do you favor inflation?’’ elicited 21 yesses, 
10 noes, 6 ‘‘partly’’ and 3 ‘“‘uncertain.’’ Another on the question, ‘‘Do you 
favor the gold bill?’’ resulted in 24 yesses, 7 noes, 2 ‘“‘partly’’ and 7 ‘‘un- 
certain,”’ 


_ 
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Trust Men Opposed to Proposal That They Buy Com- 
mon Stocks as Hedge for Trust Accounts Against 
Effects of Feared Inflation—Alfred Fairbank of 
Boatmen’s National Bank of St. Louis at Trust 
Conference Bases Conclusions on Results of 
Questionnaire. 


Trust officers are being urged to buy common stocks as 
a hedge against the effects of feared inflation in depreciating 
the values or purchasing power of bonds which normally 
make up the bulk of the trust accounts in their care, but the 
opinion of trust men generally is against such a policy, 
Alfred Fairbank, Vice-President and Trust Officer of the 
Boatmen’s National Bank, St. Louis, Mo., declared in an 
address on Feb. 13 before the 15th Mid-winter Trust Con- 
ference of the Trust Division, American Bankers Associa- 
tion, at the Waldorf-Astoria Hotel in New York City. Mr. 
Fairbank, who spoke fon ‘‘What Is the Duty of Trustees in 
Investing Trust Funds in the Present Monetary Situation?’’ 
said in part: 

As a so-called hedge against feared inflation, we are urged to-day to buy 
common stocks. The idea is that business will be greatly stimulated by a 
program of inflation, that company earnings will increase, that market 
prices of stocks will rise in consequence. Since inflation will reduce the 
purchasing power of the dollar, it is urged that the purchase of common 
stocks will offset this tendency and will prevent the wiping out either parti- 
ally or entirely of the corpus of the trust. This brings the question clearly 
to our attention. In 1929 the urge was to increase the corpus and the 
income of the estate through such purchases, whereas in 1934 the urge is 
made to preserve the corpus and increase the earnings and thus preserve 
purchasing power. 

Trust officials as a group must not and cannot join the common herd. 
They must not be stampeded. They should not be easily tossed as a cork 
on the uncertain waves of a threatened storm. 

If the experiences of France and Germany are to be adjudged at all rele- 
vant in our own situation, then we can generalize that hedging against 
inflation on the stock market will require the intelligence of genius, the 
agility of an acrobat, and the courage of a centurion, together with a liberal 
admixture of pure luck and the help of Divine guidance. 

The Government has announced a tremendous deficit. The National 
Recovery Administration has announced many plans which will affect the 
earnings of industry. Undoubtedly the Government in wrestling with this 
huge deficit will increase present existing taxes on corporations, and will 
think up new and burdensome taxes for corporations to bear in order to 
overcome this deficit. The prospect for increased earnings on the part of 


corporations is therefore uncertain. 
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A trustee may approach the switch from fixed income bonds to stocks 
seeking a hedge against actual inflation with the greatest care and study, 
only to find after he has selected his stocks that he has picked the wrong 
ones, or that they do not show sufficient enhancement to warrant the risk 
which he has taken. Woe be to him if he has made so serious a mistake 
as to lose his principal in the stock purchase after switching from his high- 
grade bond. No corporation, despite its past record of performance, has 
as yet any history under the ‘‘New Deal” that gives trustees any assurance 
that they can maintain for any reasonable time the dividends that they are 
now paying, or that under inflation they can increase those dividends in 
proportion to the reduction of the purchasing power of the dollar. 

Some of our trustees are trying to safeguard principal against extreme 
inflation during the next few months by purchasing short-time Government 
obligations. In this way they are trying to keep an account in a position 
to take advantage of any opportunity presenting itself in the near future 
to purchase longer-term high-grade bonds. It is interesting to note that 
before our present monetary problems arose and while we continued on 
the gold standard, the purchasing power of money fluctuated considerably, 
yet I do not recall any agitation during these years, or any criticism of trus- 
tees because they did not attempt to chase these fluctuations. There is 
no question but that the matter is pressing at this time, but the difficulty 
of predicting the ultimate outcome of the present uncertainties should 
caution us against exaggerating the importance of this point of view. 

It is well to stop and consider the legal decisions. It is the first duty 
of trustees to preserve the corpus of the trust. The law, as thus far de- 
veloped, lays a heavy hand of obligation on the trustee to adhere to this 
principle. The courts have not yet said that it is the duty of the trustee 
to so maneuver the corpus of the trust that it will keep pace with the 
changing purchasing power of the dollar. To assume this as a cardinal 
principle is in my judgment an invitation to speculate with trust finds. 

Is there in the present situation a sufficient basis in law for trustees 
to abandon policies developed over a period of more than fifty years? 
Would the courts approve out actions if we were fortunate in our common 
stock purchases, and would they absolve us from responsibility if it should 
unfortunately develop that we guessed wrong? It occurred to me that it 
would be desirable to get the viewpoint of some of our leading trust men of 
the United States. 

The results of his questionnaire, Mr. Fairbank said, led 
him to the following conelusions: 

(1) That the weight of the evidence indicates that the frequent changes 
of purchasing power of the dollar have at times favored the beneficiaries 
of trust funds and at other times worked against them; that none of these 
periods has called for a radical departure in trust investment policy. 

(2) That the present situation has not yet reached the place where cor- 
porate fiduciaries have any sound basis for throwing overboard the policies 
which have given stability and anchorage in the past. 

(3) That it 3 the opinion of trust men generally that the purchase of 
common stocks is not an adequate protection against inflation if it comes. 

1) That the decisions of our courts generally pronounce that it is the 
duty of the trustee to conserve principal in dollars. 

(5) That any determination to preserve the purchasing power of the dol- 
lar is a decision to embark upon an uncharted sea and run the risk of self- 
destruction. 


-— 
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Short Selling Regarded By Evans Clark of Twentieth 
Century Fund as Having Little Effect on Market 
Conditions. 





Short selling does not have any material effect on stabil- 
izing general price movements in the stock market, being 
limited in its influence to specific issues rather than the 
market as a whole, according to a section of a report of an 
investigation of the securities market issued Feb. 20 by 
Evans Clark, director of the Twentieth Century Fund. 
It is stated that whatever influence short selling does have 
on general price movements is to accelerate the downward 
trend of prices during the early and middle phases of a decline 
and either to check the price trend in the lower phase or 
accelerate the recovery after prices have turned upward. 

Short selling does not according to the Fund’s figures, 
have any appreciable effect on limiting the extremes to 
which prices may rise. The Fund, endowed by Edward A. 
Filene, has had a group of 30 investigators and research 
workers under the direction of Alfred L. Bernheim finding 
material for the report and a set of recommendations for- 
warded February 8 by Mr. Filene to President Roosevelt. 
In its ‘‘Conclusions as to Effect of Short Selling’ the report 
says: 

Judged by the experience of recent years short selling has not been in 
sufficient volume to warrant the belief that its actual effect on general 
price movements is at all material. During the past four years the short 
interest probably did not at any time exceed 15% of the positions or sales 
for long speculative account for all stocks. For most of this period the 
proportion ranged between 5 and 10%. Insofar as trading of itself is a 
market factor, therefore, much greater importance is to be attached to 
the positions and trading on the long side of the market. 

While the total volume of short sales is comparatively smali, however, 
it rose to relatively large amounts in particular issues. The exact size 
of these individual short positions relative to the total speculative interest 
in each stock, is not known, however, due to the fact that the long specu- 
lative interest for individual stocks is not known. It is with reference to 
particular issues and particular points in time that close supervision over 
short selling is needed. 

In the recommendations of February 8 the research staff 
urged that restriction should be placed upon the size of 
short operations in individual issues, that the margin re- 
quirements against short contracts should be 10 points 
or 40%, whichever is the greater, and that exchanges 
should be required to publish weekly statisties on the short 
position of each listed stock. 
® In arriving at these reeommendations the report asks and 
tries to answer three questions: 
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1. What is the cumulative influence, if any, of short selling upon the 
trend of stock prices? 


2. What is the cumulative influence, if any, of short selling upon inter- 
mediate ‘‘swings’’ in stock prices? 
3. What is the separate influence, if any, of short selling upon individual 


issues during particular periods of time? 
To these questions the report submits the substance of 
the following answers: 


1. Short selling does not have any appreciable effect in limiting the 
extremes to which prices may rise. It tends to accelerate the downward 
trend of prices during the early or middle phases of the movement. From 
statistics of the 1929 bull market, the inference is drawn that rather than 
exerting any check on the downward swing, the effect of the short interest 
after the fall of 1929 was to exaggerate the trend. The market value of the 
short interest Nov. 12 1929 was 89.6 million dollars. By June 1931 this 
amount had increased to 212.7 million dollars. The report reads: 


“Its tendency is to accelerate the downward trend of prices during the 
early and middle phases of the movement and to either check the price 
trend = the lower phase or accelerate the recovery after prices have turned 
upward. 

2. Limited statistics make it nearly impossible to answer the second 
question adequately. Weekly figures on the total short interest in the 
New York Stock Exchange have been published only since May 1931. 
Even with complete data over a considerable period of time the question 
would be difficult to answer because of the other important factors. Only 
the tendency of trading for short accounts may be questioned, the report 
points out. 


3. In answering the question as to the effect of short selling upon in- 
dividual issues, the report bases its findings upon a statistical study of the 
action of 14 representative stocks during the period from May 1931 to 
October 1933. The relationship between the size of the short interest and 
the price fluctuation was separately analyzed and charted between May 23 
1931 and Sept. 1 1933. 

It is upon this study that the reeommendation of restric- 
tions on short operations in individual issues is based. 
The announcement hearing on the report also says: 

Attention is called to the limited number of regulations in force bearing 
upon short selling. The New York Stock Exchange has only three. In 
reviewing these the authors point out that the first and most important, 
Article 17, Section 4 of the Constitution, bears equally upon long positions 
and is intended to prevent artificial methods of trade generally. In addition 
to this there is the memorandum sent out by the Business Conduct Commit- 
tee Oct. 8 1931 requiring brokers to state whether selling orders are for 
long or short accounts, and a circular letter dated Feb. 18 1932 providing 
that ‘‘members shall not on and after April 1 1932 lend, either to themselves 
as brokers or to others, securities held on margin for customers, unless they 
shall have obtained separate authorization in writing permitting the lending 
of such securities.’* 

‘‘Within the limits of these three rules,” the report says, 
‘‘eustomers and members are free to sell short any or all 
listed stocks provided they can be borrowed.”’ 

ee 


Opening of Trading on New York Stock Exchange De- 
layed One Hour Feb. 20 by Heavy Snow Storm— 
Only Few Brokers Present at 10 O’Clock—Other 
Exchanges Also Start Later Than Usual. 

The heavy snow storm on Feb. 20, which served to tie-up 
the New York area through the disruption of all forms of 
transportation, delayed the opening of trading on the New 
York Stock Exchange that day one hour, or until 11 o’clock, 
due to the small number of brokers able to reach the Ex- 
change at 10 o’clock. Other exchanges in New York City 
also were late in starting. Officials of both the New York 
Curb Exchange and New York Produce Exchange also de- 
layed the opening of their respective markets until 11 o’clock. 
Dealings in the over-the-counter market only began at 11. 
Trading on the New York Cotton Exchange began at 10.45, 
and on the Commodity Exchange, Inc., 10.30. The New 
York Coffee & Sugar Exchange opened on time but with only 
a few brokers on the floor. Announcement of the intention 
of the Stock Exchange to delay trading to 11 o’clock was 
went over the ticker as follows by Ashbel Green, Secretary 
of the Exchange: 


The Exchange will not open to-day until 11.00 a.m. due to heavy snow- 
storm in New York area. 


Trading on the Stock Exchange Feb. 20 was almost half 
of that of Feb. 19; the total at the close of business Feb. 20 
being 1,219,630 shares as compared with 2,346,415 the 


previous day. 
ee 


E. Burd Grubb Elected President of New York Curb 
Exchange—Succeeds H. C. Sykes Who Declined 
Re-election—F. C. Moffatt Chosen Vice-President. 

E. Burd Grubb was unanimously elected President of the 

New York Curb Exchange at a meeting of the board of 

governors held Feb. 14. He succeeds Howard C. Sykes, 

who was President for two years and declined re-election. 

Fred C. Moffatt was elected Vice-President succeeding 

Edwin Posner. Mortimer Landsberg was re-elected Treas- 

urer and E. J. Muller was re-elected Assistant Treasurer. 

Eugene R. Tappen was re-appointed Secretary, Charles E. 

McGowan, First Assistant Secretary and James S. Kenny, 

Martin J. Keena and James R. Murphy were re-appointed 

Assistant Secretaries. As to the re-election of the Treasurer 

and Secretary, the Exchange announced: 
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Mortimer Landsberg, who was re-elected Treasurer, has held that office 
since 1925. He joined the Exchange in December 1917 and has been_a 
member of the board of governors since February 1923. 

Eugene R. Tappen is serving his seventh term as Secretary. He has 
contributed valuable assistance in guiding the destinies of the Curb Ex- 


change, having become a member in 1912 and serving on the board of 
governors from 1917 to 1923. 


A brief summary of the career of the new President follows: 


Mr. Grubb, who will be 41 years old on March 20, was educated at St. 
Paul’s School at Concord, N. H. (1905-1911). Entering business he be- 
came, in 1915, Assistant Sales Manager of the Philadelphia office of the 
U. S. Cast Iron Pipe & Foundry Co., leaving there to represent in the old 
Curb Market on Broad Street, Chandler & Co. of Philadelphia. 

Following the World War in which he served, Mr. Grubb joined the 
stock brokerage firm of MacQuoid & Coady, becoming the floor member on 
the Curb Exchange in 1923. In 1925 he was elected to the board of Gov- 
ernors of the Curb Exchange, and has since served as Chairman of the 
committee on quotations, Vice-Chairman of the committee on member 


ship and on the clearing house, arbitration, Law, arrangements and general 
committees. 


ti 
_ 


Letter of Secretary Wallace to President Roosevelt 
Transmitting Tentative Drafts of Legislation to 
Regulate Commodity Exchanges. 


While reference was made in our issue of Feb. 17 (page 
1150) to the bills for Federal Supervision of Commodity and 
Cotton exchanges, a letter from Secretary Wallace to Presi- 
dent Roosevelt stressing the need for such regulatory legis- 
lation, and its enactment in the near future, was made pub- 
lic on Feb. 17 by Representative Jones, according to advices 
on that date from Washington to the New York ‘Times’ 
from which we also quote: 


The Secretary’s letter transmitted to the President the commodity ex- 
change legislation, comprising a bill for cotton exchanges which earlier in 
the week had been given out by Senator Fletcher of the Banking Committee 
in summary form, and another covering wheat, corn, oats, barley, rye, 
flaxseed, grain sorghums and mill feed. 

Secretary Wallace, stating in his letter that experience and study by his 
department over many years indicated the importance to agriculture of 
Federal regulation of commodity Exchanges, added: 

‘‘Enactment of the legislation herein recommended will extend Federal 
regulation over commodities dealt in for future delivery covering approxi- 
mately 95% of the volume of trading in all such commodities, based on 
value.”’ 

Senator Smith announced that he would call representatives of the grain 
exchanges to Washington next week to discuss commodity exchange regula- 
tion. He said the meetings would be similar to those held this week with 
representatives of the cotton trade, including the New York Cotton Ex- 
change. 

Administration officials are of the opinion that the present session is the 
best time to press for enactment of the measure. The House Agricultural 
Committee concluded its hearings to-day and Chairman Jones said it would 
begin studying the bill Monday and would make every effort to bring out a 
report as soon as possible. 

As to the prospective commodity exchange regulations, Senator Smith 
could fix no date for introduction of legislation. His meetings with exchange 
representatives, he said, would be in the nature of informal discussions if 
held before introduction of legislation but would be public hearings if they 
came afterward. 

In transmitting tentative drafts of legislation for commodity exchange 
regulation to the President, Secretary Wallace said: 

‘Legislation to regulate the commodity exchanges should be designed to 
accomplish two general purposes: 

1—‘‘Prevent manipulation of prices and provide definite and positive 
means for limiting speculation and short selling in agricultural commodities, 
without interfering with legitimate marketing operations. The useful func- 
tion of speculation as a hedging and risk-bearing facility can be preserved 
best by removing as far as possible the opportunity for market demoraliza- 
tion through excessively speculation on the part of individuals or through 
large pool operations. 

2—‘‘Prevent, under severe penalty, sharp practices and certain types of 
transactions which lend themselves to cheating or which are in themselves 
potent aids to manipulation. Wash sales, cross trading, and bucketing by 
brokers handling customers’ orders have no place in any public market and 
should be barred under any code of fair dealing. 

‘“‘These should be outlawed on the commodity exchanges for the same 
season that they should be eliminated from the stock exchanges. 

‘“‘A decade of experience in administering the present Grain Futures Act 
and the Cotton Futures Act has demonstrated that constant vigilance and 
stronger control by the Federal Government are necessary to maintain free 
and open markets for producers and to etiminate certain abuses inherent 
in the speculation system.”’ 

Mr. Wallace declared the proposed legislation was drafted with no 
thought of interfering with the normal functions of the commodity exchanges 
Its purpose, he explained, was to preserve, improve an protect the markets 
against practices and evils which the exchanges themselves appeared un- 
able to prevent without assistance. 

In also submitting a separate bill to revise the Cotton Futures Act, he 
said that it was in response to a considerable Congressional sentiment in 
favor of separate treatment for cotton. 


_- 








Senator Smith Advocates Postponement of Govern- 
ment Supervision of Commodity Exchanges. 

Incident to the proposed Federal supervision of commodity 
markets indication of opposition[to any “radical’’ changes 
came from Chairman Smith of the Senate Agriculture Com- 
mittee on Feb. 17, according to Associated Press accounts 
from Washington, which said: 

Senator Smith said that there might be some “‘obstructions”’ in commodity 
markets which were interfering with the normal operation of the law of sup- 
ply and demand, but asserted that there was a ‘radical’ difference’’ between 
regulating stock and bond markets and regulating commodity exchanges. 

He advocated postponement of strict Government supervision of com- 
modity exchanges until they had a chance to work out their own system 
of self-control and until crop surpluses had been reduced. 

Saying that there would be a meeting of Exchange officials here soon, 
he expressed the hope that a ‘‘conclusion can be reached and an agreement 
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perfected by which reforms indicated can be put into force with a mini- 
mum of legislation."’ 
a 
Continued Gain in Volume of Outstanding Bankers’ 
Acceptances—Total January 31, $771,326,418— 
Increase of $7,215,850 in Month. 


Continuing the gain which has been noted for the past 
five months, bankers acceptances at the end of January 
amounted in volume to $7,215,850 more than at the end of 
December, bringing the total volume up to $771,326,418 
which is $85,000,000 above the low figure of June 30 last and 
$63,922,118 above the mid-winter total of January 1933. 

In making public these figures on Feb. 20, Robert H. 
Bean, Executive Secretary of the American Acceptance 
Council added: 


Since August 1933 new credits have more than replaced the amount of 
maturing bills. During January export credit acceptances increased $18,- 
100,135 contining recent gains and bringing the total of new export accept- 
ance financing to $65,000,000 above August 31 figures. 

Other slight gains during January were in warehouse credits which in- 
creased $433,118 and dollar exchange bills which increased $1,210,963. 
Acceptances for the purpose of financing imports went off $4,974,475. 
The use of acceptance credits to finance imports into the United States has 
suffered seriously in recent months and has been declining steadily since 
Sept. 30 when there were $103,000,000 in import acceptances outstanding. 
Acceptances based on goods stored in or shipped between foreign countries 
went off $,799,173 in January and domestic shipment acceptances went off 
$754,718. 

Allowing for the reduction in acceptances based on the storage or ship- 
ment of goods abroad, the actual gain in the domestic use of bankers 
acceptances amounted to about $14,000,000 for the month. 

The current survey of the American Acceptance Council reflects the 
growing flux of banking funds in this market. 

Reporting accepting banks held of their own bills, which could be con- 
verted into cash, a total of $254,949,946, an increase of $35,767,799 during 
the month; also of other banks bills purchased, these accepting banks re- 
ported $311,716,444, a gain for the month of $88,441,850, a total increase 
in the bill holdings of accepting banks amounting to $124,209,649. The 
total holdings of all accepting banks amounted to $566,666,390 or 73% 
of all bills. 


Detailed statistics are furnished as follows by Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 

















Federal Reserve District. Jan. 31 1934. | Dec. 30 1933. | Jan. 31 1933. 
$45,453,056 $46,913,275 $42,997,628 

621,331,233 611,924,545 569,945,290 

14,703,105 15,496,418 11,081,490 

2,189,140 2,158,390 9,568,617 

623,259 973,004 2,120,331 

8,622,724 8,834,996 7,651,361 

42,672,462 40,949,115 35,903,203 

2,282,499 2,262,614 1,702,353 

3,467,355 3,914,107 2,213,491 

1,400,000 1,300,000 700,000 

2,596,396 3,626,114 1,311,426 

25,985,189 25,757,990 22,209,110 

| aaa $771,326,418 $764,110,568 $707 ,404,300 














Increase for month, $7,215,850. Increase for year, $63,922,118. 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
































Jan. 31 1934. | Dec. 30 1933. | Jan. 31 1933. 
i sss cick atrai einer eabneinatib wminite $89,294,031 $94,268,506 $70,992,674 
hc dM chehaedabaeenansal 225,327,115 207,226,980 166,022,517 
Domestic shipments---.-........--. 13,078,427 13,833,145 13,269,141 
Domestic warehouse credits -...-- 263,440,095 263,006,977 209,161,451 
ee 5,178,815 3,967,852 11,275,979 
Based on goods stored in or shipped 
between foreign countries --. _._- 175,007,935 181,807,108 236,682,538 
CURRENT MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
JAN. 19 1934. 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buytng Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
Diisiekionnas % “4 ee % % 
Mir auneuncanas % 6 - eee 1 % 
. eer 5% % SERS EP 1 % 
——._ 





Increase of $1,413,273 Reported in Surplus, Reserves 
and Undivided Profits of 12 Federal Intermediate 
Credit Banks—Aggregated $3,579,367 Net on Dec. 
a as Compared with $2,166,094 at Close of 


Consolidated surplus, undivided profits and reserves for 
contingencies of the 12 Federal Intermediate Credit banks 
on Dec. 31 1933 aggregated $3,579,367 net, according to 
the year-end report of the banks made public through 
Charles R. Dunn, fiscal agent in New York City. This 
figure compares with $2,166,094 at the end of 1932. The 
increase in surplus, reserves and undivided profits during 
1933 was $1,413,273. In making public the report Mr. Dunn 
further announced: 

Aggregate credit extended through loans and discounts by the banks 
since their establishment in 1923 through Dec. 31 1933 totaled $1,914,- 
734,712 of which there were outstanding loans and discounts of $149,462,951 
as of the end of 1933. Total net charge-offs during this entire 10-year 


period amounted to approximately 0.37 of 1% of vhe aggregate amount 
of credit extended. 

Net charge-offs during 1933 amounted to only $304,455. 

Since the date of their establishment the banks have issued debentures 
up to Dec. 31 1933 in the aggregate principal amount of $1,398,980,000 
Of this sum there were outstanding on Dec. 31 $128,185,000 principal 
amount of debentures. 

Total assets of the 12 banks stood at $195,648,812 on Dec. 31. 
and discounts were $149,462,951. 


Loans 
Cash and United States Government 
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securities held were $41,726,248 on Dec. 31 1933, compared with $15,- 
323.696 on Dec. 31 1932. 

The function of the banks is to provide agricultural credit for periods 
that are ‘“‘intermediate’’ between the maturities usually available through 
short-term commercial bank loans and long-term farm mortgages. The 
banks are authorized to discount agricultural and livestock paper for 
Production Credit Associations organized under or in accordance with 
the requirements of the Farm Credit Act of 1933, and for National and 
State banks, Agricultural Credit corporations, incorporated livestock 
loan companies and other financial institutions, with their endorsementg 
They may also make loans or advances to such organizations secured 
by such paper and to co operative marketing and purchasing associations 
secured by staple agricultural commodities, livestock, or such other col- 
leteral as may be approved by the Governor of the Farm Credit Ad- 
ministration. 


i, 
—- 


Bond Adjustment Plan for Orderly Liquidation of 
Lafayette Joint Stock Land Bank of Lafayette, Ind. 
—Bondholders Invited to Sell One-Half of Their 
Bonds to Bank. 


The Lafayette Joint Stock Land Bank, Lafayette, Ind., 
is notifying bondholders of a bond adjustment plan, the 
purpose of which is to preserve capital assets and to aid the 
bank towards an orderly liquidation, it was announced 
Feb. 19. Under the plan bondholders are invited to tender 
for sale to the bank at least one-half of their bonds at a price 
of 67 for the 5% bonds and 66 for the 444% bonds, with 
interest in each case to the date of sale. Madison & Co., 
Inc., through its Chicago office, has been authorized to 
receive tenders of such bonds and furnish forms therefor, 
the announcement said. 

OO 


Minimum Non-Member Commission Rate on Bonds of 
HOLC and Federal Land Bank Farm Loan Bonds 
Lowered by New York Real Estate Securities 
Exchange. 


The New York Real Estate Securities Exchange, Inc., 
announced on Feb. 21 that by order of its Board of Governors 
the minimum non-member commission rate on bonds of the 
Home Owners’ Loan Corporation and on Federal Land Bank 
Farm Loan bonds shall be $1.25, instead of $2.50, per 
$1,000 par value, effective immediately. 








Allotments on Offering of $800,000,000 (or Thereabouts) 
Treasury Note Issues Total $847,022,400—Total 
Subscriptions of $3,618,164,400 Received—$418,- 
291,700 Allotted for 244% Notes of Series D-1935, 
Maturing Dec. 15 1935, and $428,730,700 for 3% 
Notes of Series C-1937, Maturing Feb. 15 1937. 


The Treasury Department’s Feb. 19 combined offering of 
two issues of Treasury notes to the total amount of $800,000,- 
,000 or thereabouts, for which subscription books were closed 
on Feb.13, the first day they were, open, brought subscriptions 
of $3,618,164,400, according to final subscription and allot- 
ment figures announced on Feb. 20 by Henry Morgenthau, 
Jr., Secretary of the Treasury. The allocations, according 
to the figures, amount to $847,022,400. 

The offering, which was announced on Feb. 12 by Secre- 
tary Morgenthau, and which was referred to in our columns 
of Feb. 17, page 1152, consisted of $400,000,000 or there- 
abouts of 214% Treasury notes of Series D-1935, maturing 
Dec. 15 1935, and $400,000,000 or thereabouts of 3% notes 
of Series C-1937, maturing Feb. 15 1937. Both series bear 
interest from Feb. 19 1934, payable on a semi-annual basis. 

Subscriptions in the case of the 214% notes totaled $1 ,332,- 
409,900, of which $418,291,700 were allotted. Subscrip- 
tions to the 3% note offering amounted to $2,285,754,500 
and allotments were $428,730,700. Subscriptions and allot- 
ments were divided among the several Federal Reserve dis- 
tricts and the Treasury as follows: 





























24%% Treasury Notes 3% Treasury Notes 
Series D-1935. Series C-1937. 
Total Total Total Total 
Subscriptions | Subscriptions | Subscriptions | Subscriptions 
Received. Allotted. Recetred. Allotted. 
oO ee £86 649,000 $28,023,000} $144,330,400 $29,270,300 
New York.........« 557,316,400 169,037,900) 1,190,611,100 207,231,300 
Philadelphia ..._.... 79,572,400 24,540,900 137,194,000 25,431,500 
> | ae 69,980,500 21,789,000 109,012,600 21,480,300 
Richmond .......... 53,479,000 16,810,000 60,481,000 12,442,200 
yee 69,702,200 21,346,000 80,563,100 16,204,300 
CRN. oc nssuacnne 215,631,200 69,275,200 241,627,400 48,062,300 
| eee 38,432,700 12,931,700 54,876,700 12,104,500 
Minneapolis --___.-- 23,674,500 9,022,500 41,632,500 10,197,600 
Kansas City_......- 34,777,500 12,677,000 47,451,200 11,496,600 
TR ae aes 46,999,500 15,404,500 64,661,200 14,386,800 
San Francisco -.-._--- 55,695,000 17,284,000 113,098,000 20,374,300 
THE cccceacwcee 500,000 150,000 215,300 48,700 
ee $1,332,409,900| $418,291,700'$2,285,754,500! $428,730,700 
———__—_—_ 


$75,155,000 in Tenders Accepted to Offering of $75,000,- 

0 or Thereabouts of 91-Day Treasury Bills Dated 

Feb. 21 1934—Tenders of $307,110,000 Received— 
Average Rate 0.57%. 

Tenders to the offering of $75,000,000 or thereabouts of 

91-day Treasury bills dated Feb. 21 and maturing May 23 
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1934 amounted to $307,110,000, Henry Morgenthau, Jr., 
Secretary of the Treasury, announced on Feb. 19. Of this 
amount, the Secretary said, $75,155,000 were accepted. 
The tenders to the offering, which were invited on Feb. 15 
by Secretary Morgenthau, were received at the Federal 
Reserve banks and the branches thereof up to 2 p.m. East- 
ern Standard Time Feb. 19. Secretary Morgenthau’s an- 
nouncement of Feb. 15 was given in our issue of Feb. 17, 
page 152. 

The average price of the bills to be issued is 99.855 and 
the average rate is about 0.57% per annum on a bank dis- 
count basis. The last previous offering of 91-day bills 
(dated Feb. 14) sold at an average rate of about 0.66%. 
In the case of the bills dated Feb. 21, the accepted bids, 
except for one bid of $200,000 at 99.928, ranged in price 
from 99.864, equivalent to a rate of about 0.54% per annum, 
to 99.849, equivalent to a rate of about 0.60% per annum 
on a bank discount basis. Only part of the amount bid 
for at the latter price was accepted. 

—<—<___—_—- 
Analysis of Government Debt by First of Boston 
Corp. Shows Average Interest Rate of 3.21%— 
Of $24.3 Billions of Debt, $5 Billions Matures 
Within One Year and $11 Billions from 1 to 5 
Years. 

The United States public debt totaling over $24,300,000,000 
as of Jan. 31 is costing the Government an average rate of 
about 3.21%, according to information compiled from a 
booklet describing United States obligations published by 
the First of Boston Corp. It is also indicated that approxi- 
mately $5,000,000,000 of this debt falls due within one year; 
$11,000,000,000 from one to five years, in which bracket is 
included a total of $2,000,000,000 first 314s, 4s and 4144s now 
callable; and $8,300,000,000 in 1941 or thereafter, i.e., Treas- 
ury bonds and including low coupon pre-war issues. <A de- 
tailed analysis by groups indicates that the average weighted 
interest rate is greatest in that portion of the debt maturing 
in the one- to five-year bracket: 





Approz. Amt, Average Cost 
(In Billion $) Maturity Groups. to U. 8. 
5 Due within one year (inc. called Fourth 44s)... .. 1.98% 
11 Due from one to five years. ..............-...-. 3.544% 
9.1 NB ESE —EE 3.51% 
1.9 i ti Se LU eee eee 3.71% 
8.3 Long-term and pre-war. .............----ccccce 03.50% 
7.5 EE dics cn dtactunendtadnennesnennn a3.65% 
8 FOE, Mets iaetctstnndaccasconanetnn 2.14% 
24.3 3.21% 





@ 3.47% after Oct. 15 1933 to adjust for 34 % rate on Treasury 414-3)4s, 1945-43. 

bd After Oct. 15 1933 to adjust for 344% rate on Treasury 444-3)48, 1945-43. 

It is added: 

If the $1,006,000,000 called Fourth 4148 were not included in the one- 
year bracket the average rate would decrease from 1.98% to 1.41%. 
Excluding all Liberty Loan issues falling due or now subject to call amount- 
ing to $6,290,000,000 from the five-year group decreases the average of 
the bracket from 3.54% to 2.883%. This compares with rates of 2%4% 
and 3% on the recently offered 22-month and three-year note issues. 

All obligations of the Government are available in the market only at a 
premium above the original issue price except two note issues now selling 
fractionally below, Treasury 3%s of 1949 at 99 and Treasury 3s of 1955 
selling at 99%. 

The booklet contains detailed information and statistics valuable to 
investors in United States Government securities, such as tax features, 
acceptability for taxes, denominations, &c. It devotes a section to Federal 
Farm Mortgage Corporation, and Home Owners’ Loan Corporation obliga- 
tions, and another to National Bank Note Circulation, and in addition sup- 
plies a number of graphic charts, one of which plots the total debt and 
one-year debt from 1917 to date. 

a 
New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Feb. 28 1934. 


A new offering of 182-day Treasury bills to the amount of 
$75,000,000 or thereabouts was announced on Feb. 21 by 
Henry Morgenthau, Jr., Secretary of the Treasury. Ten- 
ders will be received at the Federal Reserve banks or the 
branches thereof up to 2 p.m. Eastern Standard Time Mon- 
day, Feb. 26. Tenders will not be received at the Treasury 
Department, Washington. The bills will be dated Feb. 28 
and will mature on Aug. 29 1934, and on the maturity date 
the face amount will be payable without interest. They 
will be sold on a discount basis to the highest bidders. An 
issue of bills to the amount of $100,027,000 matures on 
Feb. 28. In part, Secretary Morgenthau’s announcement 
of Feb. 21 said: 

They will be issued in bearer form only and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.1259 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 


ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
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are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 26 1934, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal’ Reserve banks in cash or other immediately available funds 
on Feb. 28 1934, provided, however, any qualified depositary will be 
Permitted to make payment by credit for Treasury bills allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits when so notified by the Federal Reserve bank of 
its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

> 


232,630 Ounces of Silver Purchased During Week 
Ended Feb. 16—Total Purchases 823,282.69 Ounces. 
Receipts of silver by the various United States mints 

during the week of Feb. 16 totaled 232,630 ounces, Henry 

Morgenthau Jr., Secretary of the Treasury, announced on 

Feb. 19. Receipts during the week of Feb. 9, as noted in 

our issue of Feb. 17, page 1152, totaled 375,995.83 ounces. 

Total purchases by the Treasury since the issuance of the 

President’s proclamation of Dec. 21 1933, authorizing the 

Department to buy at least 24,000,000 ounces annually, 

and up to and including Feb. 16, amount to 823,282.69 








ounces. The Dec. 21 proclamation was given in our issue 
of Dec. 23, page 4440. The total weekly purchases are as 
follows: 
Week Ended— Ounces. Week Ended— Ounces. 
'_ eee 1,157.00] Feb. 2....--.------------- 117,554.86 
DS Wi nigcnidiieteniinibens fj f° 3 pepgeepreracnects 375,995.83 
PE Si aipcitnntinnngestieedl SAT REINO. 1 .oo200<.cccconcceses 232,630.00 
oe ee ee 94,921.00 — 
PE cautinsntienadcnevks 823,282.69 





House Passes Administration $258,000,000 Tax Revision 
Bill by 390 to 7 Votes—Motion to Recommit De- 
feated by 271 to 133—No Important Changes in 
Measure Now Before Senate—Republicans Fail in 
Attempt to Insert Sales Tax Provision. 

The Administration’s tax bill, designed to raise $258,000,- 
000 in new revenues, was placed before the Senate late this 
week, following its passage by a vote of 390 to 7 in the House 
of Representatives Feb. 21. Detailed provisions of the bill 
were given in our issues of Feb. 10 (page 972) and Feb. 17 
(pages 1153-54). As approved by the House the measure 
was passed in virtually the same form in which it was intro- 
duced. It is expected that in the Senate, however, it will 
receive protracted consideration and that it may be amended 
in several important respects. 

Before final passage in the House Feb. 21, a Republican 
attempt to recommit the bill and to reduce first-class postal 
rates to the former two-cent rate was defeated by a vote of 
271 to 133. Previously ten perfecting amendments by the 
Ways and Means Committee, providing for only minor tech- 
nical changes, had been adopted. We quote from a Washing- 
ton dispatch Feb. 21 to the New York “Times” regarding the 
House vote on the tax measure: 

Sixteen Democrats voted with a solid Republican minority on the motion 
to recommit, which was offered by Representative Treadway of Massa- 
chusetts. Representatives Arons, Johnson, Lundeen and Kvale, Farm- 
Laborites, also voted with the Republicans. It was the first time this ses- 
sion that either party has put up a solid front on a record vote. 

All seven of the opposing votes on final passage were Republican. They 
were cast by Representatives Britten, Dirksen, Eltse, Foss, Kahn, Mc- 
Fadden and Welch. 

The Democrats: who voted to recommit the bill on the Treadway motion 
were: Representatives Condon, Connery, Crosser, Douglass, Dunn, Gilles- 
pie, Hildebrandt, Hoeppel, Mead, Monaghan, Morehead, Rankin, Secrest, 
Sweeney, Gruax and Young. 

Amendments Are Clarifying. 

Considered the most drastic rule of the session, the bill was passed vir- 
tually in the same form it was introduced. Ten technical, or ‘‘clarifying’’ 
amendments were offered by Chairman Doughton of the Ways and Means 
Committee, who was in charge of the bill, but he explained to the House that 
they did not in any way change the provisions of the measure. 

The bill provides a normal 4% income tax rate with surtax adjustments to 
benefit persons with earned incomes; grants a 10% reduction allowance on 
earned incomes of $8,000 or less before tax is figured; makes changes in 
measuring capital gains and losses estimated to bring in $35,000,000; im- 
poses a penalty tax on personal holding companies; tightens up allowances 
for partnership losses; cuts in half foreign tax credits and establishes an 
additional 2% penalty tax on consolidated returns. 

The gas-oil ‘‘nuisance’’ taxes for administrative purposes are shifted in 
the bill to original manufacture; a 5 cents a pound excise tax is laid on cocoa- 
nut oil, and a small tax is put on crude petroleum producers as a means of 
checking ‘‘hot oil’’ sales and financing the Oil Code Administration. 

The measure also provides for repeal of the bank check tax as of Jan. 1 
1935, and drops second-class postage rates to old levels on July 1. 


Byrns Defends Postage Plan. 


Representative Byrns, majority leader, was called upon at the last 
minute to stave off a fight against the proposal to reduce the first-class 
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He estimated that $75,000,000 would be lost by reduction 
nepublicans had estimated the reduction at only $39,- 


postal rates. 
in the postal rates. 
000,000and contended that the decrease in revenue would be more than 
offset in the increased volume that would follow a return to the old two-cent 
rate. 


\‘I am glad that a Democratic House did the unpopular thing for the good 
of the whole country and raised the rates under a Republican President, 
when he was faced with an enormous budget,’’ Mr. Byrns declared. 

‘‘Now a Democratic Postmaster General comes to us and says that it 
will cost $75,000,000 to reduce the rates. He asked that we continue the 
increased rate for another year. What are we to say to the country if we 
ignore his plea? 

“Listen to the Postmaster General and don't be misled by those who 
would reduce the rates."’ 

In the House debate on the revenue bill Feb. 16, several 
Republican leaders sought to insert a manufacturers’ excise 
tax into the measure, assering that the $258,000,000 provided 
by the bill as approved by the Ways and Means Committee 
would fall far short of balancing the budget. Representative 
McGugin of Kansas said that the bill “is a frank and shame- 
less admission that you don’t expect to raise enough money 
to balance the budget.’’ As later passed by the House, how 
ever, no sales tax provision was included in the bill. A 
Washington dispatch Feb. 16 to the New York “Times” 
quoted Mr. McGugin, as follows: 

“‘Chambers of commerce and other economy agencies have stopped de- 


manding a balanced budget and have gone over to the other side, demanding 
more expenditures,’ he said. 

‘“‘No democracy can survive when it permits its finances to become 
rotten. Parliamentary governments are failing in all parts of the world 
because they won't take the responsibility for meeting obligations.” 

“Running behind as we are,’’ he continued, ‘‘we will pass our obligation 
down to our children to pay; it will run the Government down to ruin from 
which there will be no return. This bill is a milestone on the downward 
Path. 


‘Will the people come to demand a sales tax or will they drift on and on 
down to insolvency ?”’ 


Manufacturers of soap have indicated their intention to 
fight the provision in the revenue bill which proposes an ex- 
cise tax of 5 cents per pound on the use of cocoanut oil brought 
into the country, as well as cocoanut oil produced domesti- 
cally. J. H. Blankney of the Colgate-Palmolive-Peet Co. 
said last week that if this excise tax becomes law the price of 
soap in this country would automatically rise 100%. 





Senate Votes Restoration of 15% Federal Pay Cut by 
July 1, Despite Administration Opposition—By 
Vote of 41 to 40 Adopts Amendment to Independent 
Offices Bill—House May Have Opportunity to 
Vote on Proposal If Freed of “Gag Rule.’’ 


Despite the expressed opposition of President Roosevelt, 
the Senate, by a vote of 41 to 40, approved an amendment 
on Feb. 21 to the Independent Offices Appropiration Bill 
which would restore to Federal employees the entire 15% 
pay cut authorized by the Economy Act of 1933. Under 
the amendment approved by the Senate, 5% of the reduc- 
tion would be restored as of Feb. 1, and the remaining 10% 
on July 1. When the Independent Offices Bill passed the 
House last month no opportunity was given for a vote on 
the pay cut, since the bill was approved under so-called 
“gag rule’ adopted by a vote of 197 to 192. If the House 
accepts the Senate amendment, which was sponsored by 
Senator McCarran of Nevada, the cost to the Government 
would be $189,652,505, as compared with $126,000,000 
estimated under Administration plans to restore 5% of the 
cut on Feb. 1 and an additional 5% July 1, leaving effective 
the remaining 5% cut unless the President decides that 
prices have meanwhile been increased sufficiently to justify 
this restoration. 

A Washington dispatch of Feb. 21 to the New York 
“Times” noted the Senate action as follows: 


The vote on the McCarran amendment was the second major defeat 
suffered by President Roosevelt in the Senate this session—and at the 
hands of the same Democrats. Only a short time ago the Senate adopted 
the McCarran amendment to the $950,000,000 CWA Relief Appropria- 
tion Bill to force the Executive to appoint all CWA State relief admin- 
istrators with Senatorial consent. This was abandoned when the House 
stood fast against it. 

Promotion Barrier Stands. 


After adoption of the McCarran amendment to-day Senator Dickin- 
son, a Republican leader, tried to force through a change to wipe from 
theYbill barriers against administrative promotions, transfers, filling va- 
cancies, &c., as measures of economy. His amendment, which would 
have cost the Government $40,000,000 to $50,000,000, was beaten by a 
vote of 40 to 38. 

Thirteen Democrats left President Roosevelt to side with 27 Republicans 
and Mr. Shipstead, Farmer-Labor, for the McCarran amendment. 

On the face of it the Senate situation is very close, should there be a 
vote on the conference report. Seven are paired for the amendment, 
in contract to 40 votes against, and four others paired against, with four 
unannounced. Even if the three unrevealed votes opposed Mr. McCarran 
on another roll-call the result would be a tie—48 to 48. 


$63,000,000 Extra Cost Involved. 


Adoption or rejection of the McCarran plan was in doubt all through 
the roll-call, which swung narrowly first one way then the other. Demo- 
cratic leaders hastily summoned their forces, all in vain. Final approval 
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of the scheme will mean a difference of $63,000,000 to the administration 
over its own proposal for a 10% restoration, it was announced. 

Senators and House members would benefit greatly by the McCarran 
amendment, their salaries being raised to $10,000 instead of the $8,500 
they now receive under the pay cut. 

Senator O'Mahoney, Democrat, persuaded the Senate to adopt with- 
out a roll-call an amendment allowing administrative promotions where- 
ever possible within the limit of existing appropriations. 


— 
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Treasury Purchases of Government Securities During 
Week of Feb. 17 Totaled $7,089,000. 

Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Feb. 19 that the Treasury purchases of Govern- 
ment bonds during the week ended Feb. 17 aggregated 
$7,089,000. The Secretary said that $5,800,000 of this 
amount was for the account of the Federal Deposit Insur- 
ance Corporation and the remainder for other accounts. 
Since the inception of the Treasury’s support to the Govern- 
ment bond market several months ago, reference to which was 
made in our issue of Nov. 25 1933, page 3769, the weekly 
purchases have been as follows: 


Nov. 25 1933... - -#8,748,000| Jan. 13 1934 . 33,868,000 
Dec. 2 1933..-.-. in fe 2,545,000 | Jan. 20 1934 - 17,032,000 
Dec. 9 1933...........-.-- 7,079,000/ Jan. 27 1934 tee wm ah 2,800,000 
can er 16,600,000; Feb. 5 1934_-__- Pwauce 7,900,000 
ae 2 Sere 1G, O10, C001 ren. 10 1904... 2.2... 2006. *22,528,000 
2IOD. Gp Bee a wk aniwaseancan 11,950,000] Feb. 17 1934_____-.-- 7,089,000 
GO; 6 18SSs sss pn sswcsans $44,713,000 


* In addition to this amount, $638,400 of bonds held by the Treasurer as collateral 
security for postal savings deposits purchased Feb. 9 by the FDIC. 

The New York “Sun” of last night (Feb. 23), in discussing 
the subject of the Treasury purchases of its own securities, 
had the following to say: 


Aggregate Treasury purchases of its own securities, not only for sinking 
fund requirements but also for ‘‘investment’’ of various Government 
funds, went over the $200,000,000 figure with announcement that the 
Treasury had acquired in the week ended Feb. 17, $7,089,000. On the 
basis of sinking fund operations on which full data is contained in daily 
Treasury statements, only slightly more than $50,000,000 has been the 
extinction of debt through retirement as provided by law. 

The remaining $150,000,000, it may be assumed, has gone principally 
into the strong boxes of the FDIC, whose function in times of stress is to 
rescue and liquidate banks and, in times of financial calm, to assure the 
Treasury a resting place for substantial quantities of bonds. 

In utilizing the funds of the FDIC, the Treasury has been merely using 
its own subscriptions plus funds of the Federal Reserve banks and of the 
member banks turned over to the FDIC early in January in payment for 
its capital stock. It is especially interesting to note that in the period when 
subscriptions to the FDIC were being made, Dec. 15 through Jan. 20, not 
only was the Treasury investing at full speed, so to speak, but was using 
sinking fund money, too. The effect of this was to give Government 
securities the temporary advantage of double barreled buying operations. 

The Treasury is mindful that windfalls such as the huge investment 
fund of the FDIC do not come often. This is said to be the main reason 
why the sinking fund has been utilitized to the extent of only about $50,- 
000,000 of the $500,000,000 available annually for debt redemption. 
By holding in reserve some $450,000,000 a serviceable umbrella is provided 
for Government credit should it be threatened between now and the end 
of the fiscal year. Some Government securities experts are wondering 
whether, if much of that sum remains available in June, it might not come 
in handy as a pool with which to celebrate July 4 in the bond market. 

—— 


Certificate of Incorporation of Export-Import Bank of 
Washington. 

The certificate of incorporation of the Export-Import 
Bank of Washington, the formation of which was noted in 
our issue of Feb. 17, page 1159, was made publie at Wash- 
ington on Feb. 16. In a Washington account that day to 
the New York “Times” it was pointed out that through the 
certificate the Bank was revealed to have existence for 10 
years and to be organized ‘‘to aid in financing and to facilitate 
exports and imports and the exchange of commodities 
between the United States and other nations or the agencies 


or nationals of other nations.’’ The account further observed: 

The certificate also provides for the uncommon practice of a government 
agency paying dividends to another such agency of the government. Spe- 
cifically, the new bank is to pay 5% cumulative dividends annually to 
the RFC as the executive holder of its preferred stock. 

While admitting that the practice was unusual, officials explained that 
the provision was necessary to make the Bank eligible to sell its preferred 
stock to the RFC, under the National Banking Act. The corporation may 
not subscribe to the preferred stock in any banking institution unless pro- 
vision for dividend payments to it are provided, officials said. 


To Have $11,000,000 Capital. 

The Bank is to have an initial capital of $11,000,000 of which $10,000,000 
is in preferred shares and held by the RFC. The remaining $1,000,000 of 
common stock is purchased by President Roosevelt under authority con- 
ferred by the National Industrial Recovery Act, although he will not 
actually hold it. 

The certificate of incorporation of the Bank does not designate who is 
to hold the common shares, but President Roosevelt, in an executive order 
signed on Feb. 2 but not made public, directed that the stock was to be 
voted by such persons as the Secretaries of State and Commerce shall 
appoint for the purpose. 

Directors’ qualifying shares, numbering five for each director, are to 
be held by Secretary Roper, Robert F. Kelly of the State Department, 
Chester C. Davis, AAA administrator; Stanley Reed, general Counsel of 
the RFC, and Lynn P. Talley, Executive Assistant to the directors’ of the 
RFC. 

Since the date of the President’s executive order and the filing of the 
certificate of incorporation, the latter has been amended to increase the 
number of directors of the bank to eight. The new institution is authorized 
to conduct ‘‘a general banking business’’ except that of discount or cir- 
culation. / 
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Can Increase Capital. 


Provision is made in the certificate for an unlimited increase in the 
capitalization, there being no limitation upon the amount of preferred 
stock which the RFC may purchase in a banking institution. 


From the same paper we take as follows the text of the 
incorporation certificate: 


DISTRICT OF COLUMBIA. 


Certificate of Incorporation of Export-Import Bank of Washington. 


Kflow all men by these presents that we, the undersigned, desiring to 
form a corporation pursuant to Title 5, Chapter 9, Section 261 of the Code 
of the District of Columbia, enacted by Congress and approved by the 
President of the United States, do hereby certify: 

First: That the name of the corporation shall be Export-Import Bank of 
Washington, and the object and purpose for which it is formed is to aid in 
financing and to facilitate exports and imports and the exchange of com- 
modities between the United States and other nations or the agencies or 
nationals thereof, and in connection with and in furtherance thereof: 

To do a general banking business (except that of discount or circulation): 
to receive deposits; to purchase, sell and negotiate, with or without its 
endorsement or guarantee, notes, drafts, checks, bills of exchange, accept- 
ances, including bankers’ acceptances, cable transfers and other evidences 
of indebtedness; to purchase and sell securities, including obligations of the 
United States or of any State thereof, but not including the purchase with 
its funds of any stock in any other corporation; to accept bills or drafts 
drawn upon it; to issue letters of credit; to purchase and sell coin, bullion 
and exchange; to borrow and to lend money; and to do and to perform the 
necessary functions permitted by law to be done or performed in conducting 
said enterprise or business. 

The foregoing objects and purposes shall, except when otherwise ex- 
pressed, be in no way limited or restricted by reference to, or interference 
from, the terms of any other clause of this or any other article of this cer- 
tificate of incorporation or of any amendment thereto, and shall each be 
regarded as independent, and construed as powers as well as objects and 
purposes. 

The corporation shall be authorized to exercise and enjoy all of the 
powers, rights and privileges granted to, or conferred upon, corporations 
of a similar character by the Code of the District of Columbia now or here- 
after in force, and the enumeration of the foregoing power shall not be 
deemed to exclude any powers, rights or privileges so granted or conferred. 

Second: The term of its existence shall be 10 years from the date of its 
incorporation. 

Third: The amount of capital stock of the corporation shall be $11,- 
000,000, divided into classes and shares as follows: 

(a) $1,000,000 par value of common stock, divided into 10,000 shares 
of the par value of $100 each; and 

(b) $10,000,000 par value of preferred stock, divided into 10,000 shares 
of the par value of $1,000 each. 

The designations and the powers, preferences and rights and the qualifi- 
cations, limitations or restrictions thereof are as follows: 

The holders of the preferred stock shall be entitled to receive when and 
as declared by the board of trustees from the surplus or net profits of the 
corporation, dividends at the rate of 5% per annum, payable semi-annually 
on dates to be fixed by the board of trustees. The dividends on the pre- 
ferred stock shall be cumulative and shall be payable before any dividend 
on the common stock shall be paid or set apart; so that, if in any year 
dividends amounting to 5% shall not have been paid thereon, the deficiency 
shall be payable before any dividend shall be paid upon or set apart for 
the common stock. The preferred stock shall not be entitled to participate 
in any further dividends beyond the 5% aforesaid. 

Whenever all cumulative dividends on the preferred stock for all previous 
years shall have been declared and shall have become payable, and the 
accrued instalment for the current year shall have been declared and the 
corporation shall have paid such cumulative dividends for previous years 
and such accrued instalments or shall have set apart from its surplus or 
net profits a sum sufficient for the payment thereof, and shall have made 
such charge-offs, write-downs, and transfers to reserves requestined by the 
Comptroller of the Currency, the board of trustees may declare dividends 
on the common stock payable then and thereafter out of any remaining 
surplus or net profits. 

In the event of any liquidation or dissolution or winding up (either 
voluntary or involuntary) of the corporation, the holders of the preferred 
stock shall be entitled to be paid in full both the par value of their shares 
and the unpaid dividends accrued thereon, before any amount shall be 
paid to the holders of the common stock; and after the payment to the 
holders of the preferred stock of its par value and the unpaid accrued 
dividends thereon, the remaining assets and funds shall be divided and paid 
to the holders of the common stock according to their respective shares. 

With the approval of the Comptroller of the Currency the corporation 
may redeem the whole or any part of the preferred stock at any time at 
the option of the board of trustees at $1,000 per share plus any accumulated 
and unpaid dividends plus an amount equivalent to a proportionate divi- 
dend from the last dividend date to the date of redemption. In the case of 
the redemption of a part only of the preferred stock the shares so to be 
redeemed shall be determined by lot. Ten days’ (or more) previous notice 
by mail, postage prepaid, shall be given to the holders of record of the 
preferred stock to be redeemed, such notice to be addressed to each stock- 
holder at his address as it appears upon the books of the corporation. If 
the aforesaid notice of redemption shall have been duly given, and if on or 
before the redemption date named in such notice, the funds necessary for 
such redemption shall have been set apart so as to be and continue to be 
available therefor, then, notwithstanding that any certificate of the preferred 
stock so called for redemption shall not have been surrendered for can- 
cellation, dividends on the preferred stock so called for redemption shall 
cease to accumulate from and after the date of redemption so designated, 
and all rights with respect to such preferred stock shall forthwith upon 
such redemption date cease and determine, except only the right of the 
holder to receive the payment on account of such redemption as above 
provided, but without interest. 

Each share of preferred stock and each share of common stock issued 
and outstanding shall entitle the holder of record thereof, at all meeetings 
of the stockholders, to one vote for each share thereof standing in his name 
on the books of the corporation. 

Fourth. The concerns of the corporation for the first year shall be 
managed by a board of five trustees, namely, Daniel C. Roper, Robert F. 
Kelley, Chester C. Davis, Stanley Reed, Lynn P. Talley. 

The board of trustees may be increased from five to not more than eight 
members with the approval of the President of the United States. 

The board of trustees, by an affirmative vote of a majority of the entire 
board, may appoint from the trustees an executive committee of three 
members, a Majority of whom shall constitute a cuorum, and to such extent 
as may be provided in the by-laws of the corporation shall have and may 
exercise all or any of the powers of the board of trustees. 
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Fifth. The operations of the corporation are to be carried on in the 
District of Columbia, and the main office of the corporation shall be at 
1,825 H Street N. W., Washington, District of Columbia. 

This corporation reserves the right to amend, alter or change any pro- 
vision contained in this certificate of incorporation in any manner pre- 
scribed by statute, and all rights conferred on stockholders herein are 
granted subject to this reservation. 


—— 


Need for Export-Import Bank Questioned by Chairman 
Bauer of World Trade League—Tariff Reduction 
Regarded as Basic Essential. 

Need for an Export and Import Bank under the Recon- 
struction Finance Corporation to finance Russian and other 
foreign commerce, is questioned by George F. Bauer, 
Chairman of the World Trade League. ‘‘Any financing 
that could be done by the Government bank can probably 
be performed as well by existing private agencies, if the 
excessive barriers to trade are removed,” said Mr. Bauer 
in a statement made available Feb. 19, in which he contends: 

In international trade the goods of one nation have to be used, finally, 
to pay for the products of another country. 

If the commercial drafts arising from incoming goods are about equal to 
those of the outgoing commerce, the first can be exchanged for the latter. 

Therefore, once a flow of two-way trade is re-established through a 
reciprocal lowering of tariffs, the exchange of the importers’ and exporters’ 
drafts is a function that private banks are well equipped by experience to 
perform. Consequently, no Government aid is required if this normal 
international trade is permitted. 

Without this prior liberation of world trade to allow for liquidation of 
credits by goods payments, any accommodations extended to another 
country are likely to become ‘‘open accounts,”’ with the high risks surround- 
ing them. It is quite possible, under such circumstances, to duplicate the 
disastrous conditions that resulted when foreign bonds were floated and 
means for payment of loans by goods shipments were made difficult through 
excessive tariff barriers. 

Even with long-term financing, the basic condition remains that liquida- 
tion of the credit can be made, in the final analysis, only with ‘‘goods.”” 
Private banks up to now, whenever ultimate liquidation has been assured, 
have been able, through renewal of bankers’ acceptances of six months’ 
duration each, to extend reasonably long term credits. In the smaller 
percentage of cases where still longer credits may be desired, resort should 
be made to bond flotations. 

Here, too, the transactions are satisfactory only when final transfer of 
funds through sale of goods in the creditor country is permitted. 

Assuming that the Export and Import Bank is now an accomplished fact, 
even though its need may be open to question, the problem arises how to 
control its operations so as to avoid ultimate losses to the taxpayers. 

The centralization under a Govermment agency of this kind is also likely 
to lead to discrimination and arbitrary decisions with regard to the kind of 
enterprises that are to be helped with the taxpayers’ money while others 
may be disregarded altogether. 

While some exporters may say these credit facilities will mean more 
sales of automobiles and other products in Russia, it is nevertheless im- 
portant to prevent creation of additional ‘‘frozen credits’’ abroad even 
though they be due to our Government rather than to individuals and 
firms as in the past. 

Under the circumstances it is sincerely hoped that before any American 
exports are financed through the proposed bank, due precautions may be 
taken to have commodities of the other country pledged for the loan. 

Even then the proceeds from the collateral if sold abroad would have 
to be transferred to the United States in the form of gold or other goods 
or services. The supply of the precious metal is limited and goods of other 
nations are salable here only if placed within buying reach of the greater 
number of people. To achieve the latter arrangement, duties would need 
to be lowered. 

The reduction of tariffs on a reciprocal basis, therefore, becomes a pre- 
requisite to the successful conduct of any import and export bank regard- 
less of whether it be governmental or private. 

There is, however, the difference that once the tariff obstacle is reduced, 
private banks through their more extensive experience will be able in all 
probability to render a most valuable service on a large scale and thus 
supply through regular channels the aid that the Government is endeavoring 
to accord our foreign trade. 

The present steps, it is hoped, may lead to recognition of the trouble 
and to a fundamental remedy. 

Judging by the friendliness of the new Government toward overseas 
efforts, it may be assumed that the proper course will be finally selected 
and that private initiative will be enabled to do the full part it is anxious 
to do, if aided by reciprocal tariff agreements, toward the recovery of our 
domestic and foreign trade. 


An item regarding the formation of the Export-Import 
Bank appeared in our issue of Feb. 17, page 1159. 
a 


Branch Banking Bill for New York State Introduced 
in Assembly—Eight Trade Areas Set Up Through- 
out the State. 

Assemblyman Moffat introduced on Feb. 9 a bill to permit 
branch banking within trade areas in the State of New York. 
The bill sets up 8 banking districts, said Albany advices 
Feb. 9 to the New York ‘‘Journal of Commerce” from which 
we also quote: 

The first centers around New York city and comprises the the Counties 
of Suffolk, Nassau, Queens, Kings, Richmond, New York, Bronx, West- 
chester, Putnam, Dutchess, Rockland, Orange, Sullivan and Ulster. 

The second centers around Albany and comprises the Counties of Colum- 
bia, Rensselaer, Washington, Greene, Albany, Schoharie, Schenectady, 
Montgomery, Fulton, Saratoga, Warren, Hamilton, Essex and Clinton. 

The third centers around Watertown and comprises the Counties of 
Franklin, St. Lawrence, Lewis and Jefferson. 

The fourth centers around Utica and comprises the Counties of Herkimer, 

Oneida and Otsego. 

The fifth centers around Syracuse and comprises the Counties of Oswego, 
Onondaga and Cayuga. 

The sixth centers around Binghampton and comprises the Counties of 
Madison, Chenango, Delaware, Broome, Tioga, Chemung, Schuyler, 
Tompkins and Cortland. 
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The seventh centers around Rochester and comprises the Counties of 
Wayne, Seneca, Yates, Ontario, Monroe, Livingston, Steuben and Orleans. 
The eight centers around Buffalo and comprises the Counties of Niagara, 
Genesee, Erie, Wyoming, Allegany, Cattaraugus and Chautauqua. 

The bill does not permit the establishment of branch banks (except in 
the community in which its principal place of business is located) if the 
opening of such a branch office increase the number of banking institutions 
in the community. ‘The bill also provides that if a branch bank is located 
in a village, the combined capital and surplus of the bank must be not less 
than $200,000. 

a 


Proposal to Establish Intermediate Credit Banks to 
Advance Loans to Industry Endorsed by Federal 
Advisory Council—Favors Modification of Federal 
Securities Act—Statement by Governor Black of 
Federal Reserve Board—Bill Authorizing Loans 
Introduced in Senate. 


That a “real demand” exists “for working capital on the 
part of small industries,’’ is the concensus of opinion of the 
Federal Advisory Council of the Federal Reserve Board, 
which takes the position that “this could best be supplied 
through a series of industrial Intermediate Credit Banks 
under the jurisdiction of the Federal Reserve Banks.’’ The 
views of the Advisory Council were made known on Feb. 20 
by Governor Black, following a meeting of the Council in 
Washington on that date. The advisability of creating Inter- 
mediate Credit Banks to finance industry was discussed by 
President Roosevelt with Governor Black on Feb. 15, and 
the matter has since been the subject of conferences at the 
White House and Treasury. In his statement of Feb. 20, 
incident to the Advisory Council’s meeting, Governor Black 
indicated that members of the Council ‘‘were of the opinion 
there should be such modifications of the Securities Act as 
would open up the Capital Market, and if the Capital Market 
were opened up there would be a very ready response in the 
market to provide capital for new industry and the renovating 
of old industry.”’ 

While the Council was in session, Francis M. Law, Presi- 
dent of the American Bankers Association; Winthrop W. 
Aldrich, Chairman of the Chase National Bank, and Henry 
I. Harriman, President of the Chamber of Commerce of the 
United States, discussed business and banking conditions at 
separate conferences with President Roosevelt, according to a 
Washington account Feb. 20 to the New York ‘“Times’’ 
which added: 

Mr. Law told the President that the banks rapidly were getting back 
to a more normal lending policy and that his reports indicated a ‘‘very 
definite’’ business improvement. Later he called upon Governor Black 
of the Federal Reserve Board, and is understood to have approved the 
principle of Intermediate Credit Banks for industry to provide a readier 
handling of certain types of industrial financing. 

Mr. Harriman also found business conditions better. Possible changes 
in the Securities Act and the extent to which a housing program was advis- 
able were among the chief topics he discussed with Mr. Roosevelt. 

Authorization for the making of loans to small industries 
from the funds of the Reconstruction Finance Corporation 
is proposed in a bill introduced in the Senate on Feb. 22 by 
Senator Reynolds (Dem., N. C.), according to a dispatch 
on that date to the New York “Journal of Commerce” which 
said: 

Such credit aid would be available to individuals, partnerships, corpora- 
tions and unincorporated associations engaged in commercial, manufactur- 
ing or industrial enterprises. The advances would be upon the same 
terms and conditions, under the bill, if enacted, and would be subject to 


the same limitations as are applicable to loans made by the RFC to financial 
institutions 


Governor Black’s statement of Feb. 20, referred to above, 
follows: 


“The Advisory Council discussed the general credit situation and re- 
ported that all legitimate demands for commercial credit are being met by 
the banks. Reports were received that some of the banks were instructing 
their officers to consider and make loans for a longer time than the usual 
90 or 120 day commercial papers, and to consider the making of loans of 
6 or 12 or 18 months, if the needs were shown. 

“The Council also considered, with signs of interest, government financ- 
ing and were pleased it had been so successful and felt that the banks had 
supported and should support the financial program of the Government. 
The Council was glad to see that the Government offerings were for a length- 
ening period each time, and felt that the market would take other offerings 
for a still longer time; and thought that if the Treasury should consider some 
long-term financing it could be successfully accomplished. 


Modification of Securities Act. 

“They were of the opinion there should be such modifications of the 
Securities Act as would open up the capital market, and if the capital market 
was opened up there would be a very ready response in the market to 
provide capital for new industry and the renovating of old industry, and 
that through this process the heavy industries would be opened up and that 
employment would be increased. 

“They thought that through opening the capital market, there would 
be very rapid strides in industry, with progress in employment, to the 
general end and that the program to recovery would be speeded and greatly 
advanced. 

Intermediate Credit Banks. 


There was discussion of the proposed Intermediate Banks of industry. 
It was felt there was a real demand for working capital on the part of 
small industries. This need was illustrated not only by the demand from 
all over the country for working capital but by the financial statements 


Financial 
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of the industries showing great shrinkages in working capital over the last 
few years, which in turn showed the need for new working capital. 

“It was felt that this could best be supplied through a series of industrial 
Intermediate Credit Banks under the jurisdiction of the Federal Reserve 
banks and operating through those banks and their branches in the twelve 
cities in which they are located. It was felt further that such mechanism 
distributed throughout the country and cognizant of the needs of the 
localities could most readily respond to the needs for capital. 

“The Council members reported that conditions in their communities 
showed a large improvement; that deposits in all the banks were increasing, 
and that they thought this is due not only to Government expenditures but 
to a real upturn in business conditions.’’ 


Walter W. Smith of St. Louis was re-elected President of 
the Federal Advisory Council and Howard A. Loeb of Phila- 
delphia, Vice-President. These officers and Walter E. 
Frew of New York, H. A. McEldowney of Pittsburgh, W. T. 
Kamper of Kansas City, Mo., and Thomas W. Steele of 
New Haven will comprise the Executive Committee. The 
other members are Howard Bruce of Baltimore, H. Lane 
Young of Atlanta, Theodore Wold of Minneapolis, Joseph 
H. Frost of San Antonio and M. A. Arnold of Seattle. It is 
stated that no successor was named to the late Melvin E. 
Trayler of Chicago. The Council re-appointed Walter In- 
chenstein as Secretary. 

Press advices from Washington on Feb. 16 indicated that 
the Federal Reserve Board was engaged in perfecting legisla- 
tion providing for the creation of a chain of banks which would 
be organized to make capital loans to small industries during 
the duration of the economic emergency and President Roose- 
velt was said at that time to have tentatively approved 
the preliminary plans, which would mean shifting the load 
of capital financing from commercial banks to a chain speci- 
ally set up for this purpose. Other agencies said to be co- 
operating included the Treasury, National Recovery Ad- 
ministration and the Reconstruction Finance Corporation. 
Further details of the project were given as follows in Asso- 
ciated Press Washington advices Feb. 16: 


Proceeding on the belief that a responsive market for capital funds is 
an absolute essential to recovery, the Reserve Board has framed a plan for 
organizing banks designed to ease funds for heavy industries in re-employing 
men. 

These banks would be somewhat analogous to the intermediate credit 
banks that lend to farmers’ co-operatives. But no decision has been reached 
on whether their capital should be subscribed by the Government—as in 
the case of the farm banks—or privately. 

Further, the industrial intermediaries, which probably would be located 
in Reserve bank cities, would lend directly to the individual on a long-term 
basis. Five years was one figure mentioned. 

Men behind the proposal contended it would not compete with private 
banking, but rather supplement it and open the way to more extensive and 
profitable lending. 

i 


36.1% of Deposits of Banks in United States Covered 
by Temporary Insurance Jan. 31, According to 
E. G. Bennett, Director of Federal Deposit In- 
surance Corporation. 

Temporary insurance is now protecting no less than 36.1% 
of all the deposits in all the banks of the country, E. G. 
Bennett, Director of the Federal Deposit Insurance Corpo- 
ration, said on Feb. 3. J 

Director Bennett made public a statistical report of the 
Federal Deposit Insurance Corporation, complete up to the 
close of business Jan. 31 1934, citing the following facts: 
54,250,240 depositors are insured; number of banks holding 
membership in the temporary fund, 13,434; total deposits 
in all banks throughout the country (based on latest avail- 
able figures), $42,460,253,890; insured deposits, $15,345,- 
832,955, and the ratio of insured deposits to total deposits, 
36.1%. Mr. Bennett said: 


The temporary insurance fund (whereby individual deposit accounts in 
banks which are members of the fund are protected in full up to $2,500 per 
account) has been in operation a little more than a month, and the 
directors naturally are pleased with its success to date. 

So far, no bank which is a member of the insurance fund has closed, and, 
therefore, we have not had to pay out any of the Corporation’s fund to 
reimburse depositors. 

We believe that the mortality rate among our insured banks will be low. 
This is due to the fact that, before inauguration of the temporary fund, 
5,814 banks, both Federal Reserve member and non-member, were strength- 
ened financially to a considerable degree through sale of their obligations to 
the Reconstruction Finance Corporation. 


New York leads the States in the number of insured ac- 
counts, with 11,257,839. Other leaders are Pennsylvania, 
5,863,469; California, 3,619,824; New Jersey, 3,121,162; 
Illinois, 2,912,823, and Ohio, 2,803,916. 

In total deposits, New York State again leads, with $15,- 
393,326,630, followed by Pennsylvania, with $3,821,034 ,900; 
Massachusetts, $3,616,809,450; California, $2,787,409,270; 
Illinois, $2,158,787,600, and New Jersey, $1,684,002,870. 
It was further stated in Mr. Bennett’s announcement: 


There are more insured deposits, $5,242,201,567, in New York than in 
any other State, while Pennsylvania has $1,570,954,711; California, 
$1,155,145,981; New Jersey, $863,568,551; Illinois, $691,433,855, and 
Ohio, $646,032,423. 

Maine leads the Nation in the ratio of insured deposits to total deposits, 
62%. New Mexico's insured deposits are 60.7% of all the deposits in 
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that State; Oregon, 54.3%; Mississippi, 53.9%: Wyoming, 53.9%, and 
West Virginia, 53.6%. The lowest percentage is shown by Massachusetts, 
with only 12.9% of total deposits insured, followed by New Hampshire, 
13.1%; Vermont, 15.7%: Connecticut, 15.4%, and Rhode Island, 19.5%. 
The low percentages for these New England States is due to the fact that, 
because of legal restrictions and because of plans for their own State funds, 
mutual savings banks in these particular States have not applied for mem- 
bership in the Federal Deposit Insurance Corporation. With the exception 
of the five mentioned no State shows a ratio of under 32%. 
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The following tabulation, made available by the Federal 
Deposit Insurance Corporation, shows—by States—the 
number of insured accounts, total deposits in all banks, 
insured deposits, and the ratio of insured to total deposits: 



































Insured Deposits 
Insured *Total Deposits 
States. Accounts. in All Banks. Amount. RatiotoTot. 
Alabama. .....-..- 596,281 $153,584,290 $77,610,675 50.5% 
BE odccceccn 69,047 44,522,180 17,204,826 38.6% 
AEROREB.. 6 cw ccccs 283,377 94,695,250 48,689,024 51.4% 
Bo 3,619,824 2,787,409,270 1,155,145,981 41.4% 
BN EEE 383,293 203,986,670 91,815,983 45.0% 
Connecticut -.--.-- 604,739 1,095,570,240 168,931,175 15.4% 
Delaware .__..--- 209,941 132,051,140 55,181,057 41.8% 
Dist. of Columbia-_ 403,067 212,882,150 96,812,713 45.5% 
Pa dct wencad 406,474 183,116,810 63,842,865 34.9% 
733,342 257,983,110 108,937,388 42.2% 
104,734 44,021,900 23,158,698 52.1% 
2,912,823 2,158,787,600 691,433,855 32.0% 
,043,873 450,099,310 202,521,878 45.0% 
692,295 287,705,830 145,384,253 50.5% 
607,055 269,054,640 102,257 ,827 38.0% 
830,562 285,516,880 145,290,632 50.9% 
569,632 259,531,970 87,975,511 33.9% 
532,308 255,230,920 158,121,712 62.0% 
1,061,411 599,113,410 269,074,925 44.9% 
1,419,916 3,616,809,450 466,033,668 12.9% 
1,079,975 551,943,420 258,631,565 46.9% 
1,269,090 680,727,180 296,348 447 43.5% 
31,405 106,739,450 57,485,673 53.9% 
1,467,404 868,618,570 312,638,360 36.0% 
149,280 93,698,420 41,436,233 44.2% 
426,617 216,937,680 92,010,174 42.4% 
21,861 13,436,340 6,724,456 50.0% 
49, 249,525,160 32,572,690 13.1% 
3,121,162 1,684,002,870 863,568,551 51.3% 
66,020 22,236,840 13,497,375 60.7% 
11,257,839 15,393,326 ,630 5,242,201 ,567 34.1% 
North Carolina - -- 540,253 185,336,070 88,750,117 47.9% 
North Dakota - - _- 145,915 78,548,620 32,007,797 40.7% 
Ae 2,803,916 1,374,910,350 646 032,423 47.0% 
Oklahoma___..._- 700,028 270,073,700 107,904,640 40.0% 
Oregon. ___. 421,562 165,828,410 90,017,933 54.3% 
Pennsylvania_....| 5,863,469 3,821,034,900 1,570,954,711 41.1% 
Rhode Island 341,309 446,979,690 87,112,727 19.5% 
South Carolina. ___ 186,878 62,290,590 29,732,332 47.7% 
South Dakota_-_--_-_ 172,041 66,532,680 31,365,488 47.1% 
Tennessee ______.- 773,776 253,644,620 121,491,706 47.9% 
Texas.... 1,799,606 752,671,870 346,832,673 46.1% 
=e 193,235 92,692,090 39,976,216 43.1% 
Vermont 99,423 170,054,080 26,664,497 15.7% 
Virginia 1,088,245 367,024,810 194,074,012 52.9% 
Washington ___-___ 651,316 290,385,920 143,792,873 49.5% 
West Virginia_____ 662,806 187,920,160 100,729,665 53.6% 
Wisconsin ___.____ 1,272,666 561,051,280 274,053,041 48.8% 
Wyoming ___.._.. 110,149 40,408,470 21,800,367 53.9% 
CO ra 54,250,240 |$42,460,253,890 |$15,345,832,955 36.1% 





* As reported in the Rand McNally Bankers Directory for July 1933, published 


in September. 
surance fund or not. 


This includes all banks, whether members of the temporary in- 


The number of banks in each State which are members of the temporary 





insurance fund is shown below: 











State— No. of Banks.) State— No. of Banks. 
Ss i salts cencinkb aaa eeacaeee SN ie ci iemehesancn® 10 
a 15| New Hampshire. -..-..--.-.-.----- 55 
a ee St St BE. oa coonswnnacenddéuwes’ 399 
ad oe ad amd ee 43 
RRR aes eae 136| New York_.-.-- 898 
eee 111] North Carolina. - 222 
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« 2 ae ee 64| Pennsylvania- - --- 995 
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a. ch id evade ae ons ada 377 | Tennessee - - <> ae 
ee a 378 | Texas...-.. 817 
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nae 86 | Vermont. -- — 
a os dicks i ae eo i ia L761 VeRO. coscus a» oe 
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List of Companies Filing Registration Statements 
with Federal Trade Commission Under Securities 
Act. 

Under date of Feb. 17, the Federal Trade Commission 
stated that 10 security issues totaling approximately $26,- 
500,000 have been filed for registration under the Securities 
Act. About $15,000,000 is for certificates of deposit in re- 
organization or readjustment issues, while more than $10,- 
000,000 is for investment companies and $1,500,000 for indus- 
trial capital. The list follows: 

Certificateholders’ Committee Realty Foundation, Inc. (2-660), New York 
City, calling for deposits of insured 6% participating trust certificates 
series A, of Realty Foundation, Inc., a New York corporation organized in 
1925 to deal in real estate mortgages. A petition in bankruptcy was filed 
‘April 6 1933. Amount of the present issue is $1,000,000. Participating 
certificates have been deposited from time to time since Jan. 1 1933. The 
Committee announces it expects to solicit further deposits on the basis of a 
reorganization plan in which holders of participating certificates may par- 
ticipate. Members of the Committee are: Robert P. Marshall, Harry T. 
Petters, John J. Pulleyn, Daniel L. Reardon and Harold O. Richard. 

Bondholders’ Committee Realty Foundation, Inc. (2-661). This is the 
game company and the same committee as in Registration Statement 2-660. 
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This issue is for $5,500,000 in bonds which have been accepted for deposit 
since Jan. 1 1933. The Committee expects to prepare a reorganization plan 
on the basis of which to solicit further deposits. 

Central States Edison Co. First Lien Bondholders’ Committee (2-662), 
New York, calling for deposits of gold bonds and debentures of Central 
States Edison Co., a utliity holding company holding stocks of utility 
companies supplying electric light and power, gas or water service to 
consumers in parts of Wisconsin, Missouri, Nebraska, Kansas, Oklahoma, 
This issue of $2,843,000 is divided as follows: 
Fifteen-year first lien 544% gold bonds series A, $1,919,000; 6% gold 
debentures series A, $840,000; two-year 6% gold notes, $27,000, and 
unsecured obligations not exceeding $57,000. A new company is expected 
to be organized to acquire all of the securities now pledged. Members of 
the Committee are: Harold C. Yeager, William L. Canady, Arnold Feldman, 
all of New York; Phillips L. Goldsborough Jr., John Robertson, both of 
Baltimore, and E. G. Parsly, Philadelphia. 

Glasston Corp. (2-663), a New York corporation organized to purchase 
and sell first mortgage bonds secured by first mortgages on New York City 
real estate. The company proposes to issue income bonds and stock in a 
total amount of $2,040,000 for corporation purposes. Among officers are: 
Alexander M. Bing, President; Stanley M. Isaacs, Secretary, and Ruth W. 
Dowlen, Treasurer, all of New York. 

Commonwealth Tunnel Transportation Co. (2-664), Georgetown, Colo., a 
Colorado corporation engaged in mining, extracting and refining of gold, 
silver, copper, lead and other basic metals. The company proposes to issue 
125,000 shares of common and preferred stock in an amount not to exceed 
$250,000. Proceeds are to be used to develop and maintain mining property 
and to purchase new machinery. No underwriters are listed but any broker 
who shall receive a block of the stock to sell is to be paid a commission 
not in excess of 25%, which shall include expenses incurred. Among 
officers are: C. G. Breitenbach, President, and C. A. Basse, Secretary- 
Treasurer, both of Georgetown, Colo. 

Transcontinental Rest Cabins, Inc. (2-665), New York, a Delaware corpo- 
ration organized Jan. 23 1934, to establish and maintain ‘‘a superior class 
of rest cabins’ to form a chain of cabins some 250 or 300 miles apart along 
the principal highways of this country, and to which may be added all 
complementing adjuncts such as restaurants or cafes, gas and oil stations, 
garages and repair shops, amusement parks, &c. The company expects to 
issue units of one share of 7% cumulative preferred and one share of class A 
stock in an aggregate amount not to exceed $1,250,000. The underwriter, 
Calvin T. Graves, 350 Madison Avenue, New York, is to receive a commis- 
sion of $2.50 payable as and when each unit is sold and paid for. Among 
officers are: Calvin T. Graves, President, and A. Graham Appleton, Secre- 
tary-Treasurer, both of New York. 

Protective Committee for the First Mortgage 6% Serial Gold Bonds of 
Federal District Trust (2-666), Hartford, Conn., calling for deposits of 
Federal District Trust, a Massachusetts business trust, in the amount of 
$645,000. The Committee expects to develop a plan of reorganization 
which contemplates acquisition upon foreclosure sale by the Committee 
of the property known as 30 Federal Street, Boston, Mass., which is subject 
to the mortgage securing the 30 Federal Street first mortgage 6% bonds. 
Upon acquisition thereof the Committee will transfer the property to a 
Corporation or Massachusetts business trust to be organized for that pur- 
pose in exchange for the entire capital stock or shares of such Corporation 
or trust. Members of the Committee are: Carlos S. Holcomb, Albert T. 
Dewey, and Winfield P. E. Viering, all of Hartford, Conn.; G. Arthur 
Heermans, Corning, N. Y.; C. A. Neumeister, Auburn, N. Y., and William 
H. Phelps, of Winsted, Conn. 

W. Dale Clark and Others (2-667), Omaha, Nebraska, calling for deposits 
of $2,018,900 in bonds of Farmers’ Irrigation District of Scotts Bluff and 
Morrill Counties, Nebraska. Members of the Committee are: W. Dale 
Clark, Omaha; Alfred G. Brown, Denver, and William R. Compton, New 
York. 

Reorganization Committee, Hawley Pulp & Paper Co. (2-668), Portland, 
Oregon, calling for deposits of $2,127,500 first mortgage sinking fund 6% 
gold bonds; 20,000 shares of first preferred $7 cumulative no par stock; 
512 1/3 shares of second preferred $6 cumulative no par stock, and 
25,621 23/24 shares of common stock represented by voting trust certifi- 
cates. Under a plan of reorganization it is proposed to preserve, unchanged, 
the company’s capital structure, and, through the existing Committees 
formed to-represent the various classes of securities, to obtain deposits of 
the securities to modify the terms and conditions thereof. Hawley Pulp & 
Paper Co., a Delaware Corporation, was incorporated in 1926 as successor 
to Hawley Pulp & Paper Co., an Oregon Corporation incorporated in 1908. 
Members of the Committee are: Isaac D. Hunt, Watson Eastman, E. S. 
Collins, W. Lair Thompson, all of Portland, and A. S. Kerry, of Seattle. 

Fundamental Investors, Inc. (2-669), Jersey City, a Delaware Corpora- 
tion engaging in the securities investment business, proposes to issue shares 
of capital stock in an aggregate amount of $8,804,864.28. The underwriter 
is Fundamental Group Corp., Jersey City. Among officers are: Paul 
Appenzellar, Chairman of the Board; Allan L. Melhado, President ; Edward 
S. Hunter, Secretary and Assistant Treasurer, and John Hepburn Jobes, 
Treasurer and Assistant Secretary, all of New York and Jersey City. 


Indiana and Alabama. 


Elsewhere in this issue we give registration statements 
670-671, covering refunding issues filed by mortgage com- 
panies. A group of registration statements (672-679) filed 
with the Federal Trade Commission comprises seven security 
issues totaling more than $16,000,000. In indicating this, on 
Feb. 20, the Commission stated that 75% of this total repre- 
sents reorganization or financial readjustment projects. 
Three million are for four industrial issues, of which three 
are mining ventures. Investment issues account for $700,000. 


The registration statements are listed as follows: 

American Water Works & Electric Co., Inc. (2-672), New York. This 
docket number has been assigned to this registration statement, details of 
which were announced in Release No. 117 of Feb. 8 1934. 

Golden Quebec Mines, Ltd. (2-673), Toronto, Canada, a Canadian Corpo- 
ration proposing to develop mineral lands and deposits, and to issue 350,000 
shares of common stock at an aggregate price not to exceed $350,000. The 
underwriters are: C. Morrison Smith & Co., Inc., 67 Wall Street, New 
York, who act also as United States agents. Among officers are: Bernard 
John Cavanaugh, President, and Murray R. Raymond, Secretary, Toronto. 

Motors Securities Co., Inc. (2-674), Shreveport, La., proposing to issue 
$700,000 in Motors Securities Co. Collateral Trust Notes, the trust prop- 
erty consisting of notes executed by automobile purchasers at retail aggre- 
gating 120% of the collateral trust notes outstanding at any one time. 
At Dec. 31 1933 the total of such notes in the hands of the trustee was 
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$565,113.03. Among officers of the securities company are: i 
Wray, President and Chief Financial Officer ; Leon J. Phillips, Vice-Presi- 
dent, Chief Executive and Accounting Officer, and Lynn Jennings, Secretary- 
Treasurer, all of Shreveport. : 

Grape Vine Mountain Gold Mines Co., Inc. (2-675), Las Vegas, Nevada, 
a Delaware Corporation owning mining property in Nevada, and proposing 
to issue 200,000 shares of common stock at a par value of $1 each, to be 
offered to the public at 30c. a share. Among officers are: O. Hi. Smith, 
Beatty, Nevada, President, and Charles Lee Horsey, Las Vegas, Nevada, 
Secretary-Treasurer. 

War Eagle Gold Mines Co. (2-676), Denver, a Colorado Corporation engag- 
ing in mining, and proposing to issue 1,000,000 shares of common capital 
stock at 10c. a share. Among officers are: John Ilgaudas, President, and 
Harry T. Haskins, Secretary-Treasurer, both of Denver. 

Oregon Terminals Co. Reorganization Committee (2-677), Portland, Ore- 
gon, calling for deposits of Oregon Terminals Co. First Mortgage 64% 


Sinking Fund Coupon Gold Bonds, of which the outstanding issue is 
$1,438,500. The original issue was $1,500,000. At the time the securities 
to be called were issued, Oregon Terminals Co. was in the business of 


owning and leasing real estate, having been incorporated April 22 1927, in 
Oregon Members of the Reorganization Committee are: Jay Bowerman, 
Portland; Selah Chamberlain, San Francisco; William H. Hemphill, Ross 
McIntyre, Amedee M. Smith, all of Portland, and Thad Sweek, Seattle, Wash. 

Frank C. Munson and Others (2-678), 67 Wall Street, New York City, 
calling for deposits of Munson Steamship Line in the following amounts: 
$4,354,000 6% secured gold bonds; $2,430,000 614% gold debenture bonds ; 
11,045 shares of preferred stock at par value $100 each, and an estimated 
amount of general claims against the company of $3,000,000 as of Feb. 1 


1934. Total amount of issue, $10,888,500. Members of the Committee 
are: Frank C. Munson, President of Munson Steamship Line, New York; 


John W. Connolly, Department Manager, Standard Oil Co. of New Jersey, 
New York City, and John R. Van Horne, New York City. 

Housing Corp. of America (2-679), New York City, a New York Corpo- 
ration organized to build and sell moderately priced housing, a business 
corporation not affiliated with Federal, State or other governmental agencies. 
The company proposes to issue class A and B stock of an aggregate of 
$2,538,000, the proceeds to be used for organization expenses, purchase of 
land, construction costs, and the like. The underwriter, Midvale Securities 
Corp., New York City, has an option to purchase 200,000 shares of class A 
stock at $10.50 a share, which it expects to offer at $12.50 a share. Among 
the officers are: Walter T. Smith, Montclair, N. J., President; Louis K. 
Comstock, New York, Treasurer, and Richard T. Childs, Mineola, N. Y 
Secretary. 


ot 


The Commission says: 

In no case does the act of filing with the Commission give to a security 
the Commission’s approval or indicate that the Commission has passed on 
the merits of the issue or that the registration statement itself is correct. 


A list of registration statements filed with the Commis- 
sion was given in our issue of Feb. 17, page 1163. 
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Mortgage Companies File for Registration with Federal 
Trade Commission Under Securities Act $27,000,000 
of Refunding Issues. 

In making public, on Feb. 19, Registration Statements 
670-671, the Federal Trade Commission stated that two 
saltimore mortgage companies owned by the United States 
Fidelity & Guaranty Co., Baltimore, and proposing to take 
over mortgages and bonds of 14 companies operating in 17 
States and Canada, have filed for registration, under the 
Securities Act, with the Commission, bond and debenture 
issues totaling $27,000,000. The Commission’s announce- 
ment follows: 

The companies are the Associated Mortgage Companies, Inc., filing an 
issue of $19,000,000 debentures, and the Allied Mortgage Companies, Inc., 
which filed a statement for $8,000,000 collateral trust bonds. 

Aided by loans from the Reconstruction Finance Corporation, the general 
refunding plan sponsored by the United States Fidelity & Guaranty Co. 
provides for liquidation of mortgages held by various trustees as security for 
the bonds of the following companies: Aetna Mortgage Corp., Baltimore; 
Bonded Mortgage Co., Baltimore; Chesapeake Mortgage Co., Baltimore; 
Federal Mortgage Co., Asheville, N. C.; Federal Mortgage Co., Dallas: 
Florida First Mortgage Corp., Orlando; Guaranteed Mortgage Co., Minne- 
apolis; Mortgage Finance Co., West Palm Beach, Fla.; Standard Mortgage 
Co., Asheville; Security Mortgage Co., Atlanta; Stockton Mortgage Co., 
Jacksonville; Sun Mortgage Co., Baltimore; United Mortgage Corp., Ashe- 
ville, and United States Mortgage Bond Co., Detroit. 

These companies do business in Maryland, North Carolina, Texas, Florida, 
Georgia, Alabama, South Carolina, Pennsylvania, South Dakota, Minnesota, 
Wisconsin, Iowa, North Dakota, Michigan, 
Oregon. 

Describing a real estate mortgage situation resulting from the business 
depression as ‘‘so acute” and “so abnormal’ that it has extended “far 
beyond any reasonable expectancy,” it is reported that several of the mort- 
gage companies are in receivership, others are insolvent, while none has 
been able to fully meet principal and interest payments on its bonds. They 
say their plan is to “liquidate the mortgages constituting the trust property 
in an orderly way without sacrificing values,” and “thereby to ultimately 
relieve the mortgage companies of their obligations and the surety company 
of its guaranties, and obtain for the bondholders the greatest possible return 
for their investment.’’ 

Two options are available under the general refunding plan. Option One 
provides for exchange of present bonds for bonds of like amount of the new 
company, Allied Mortgage Companies, Inc. This exchange would involve 
53 issues of ‘the 14 mortgage companies, which would be issued in 14 
series, as follows: 

Series A bonds for 2 original issues of Aetna Mortgage Corp. 

Series B bonds for 3 original issues of Bonded Mortgage Co. 

Series C bonds for 3 original issues of Chesapeake Mortgage Co. 

Series D bonds for 9 original issues of Federal Mortgage Co. 

Series E bonds for 3 original issues of Federal Mortgage Co. 

Series F bonds for 3 original issues of Florida First Mortgage Corp. 

Series G bonds for 3 original issues of Guaranteed Mortgage Co 

Series H bonds for 3 original issues of Mortgage Finance Co. , 

Series I bonds for 3 original issues of Standard Mortgage Co. 


California, Washington and 
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Series J bonds for 7 original issues of Security Mortgage Co. 

Series K bonds for 1 original issue of Stockton Mortgage Co. 

Series L bonds for 6 original issues of Sun Mortgage Co. 

Series M bonds for 2 original issues of United Mortgage Corp. 

Series N bonds for 5 original issues of United States Mortgage Bond Co. 

Each series is to be secured by a cross-section of the mortgages which 
comprised the security of all the issues of one of the mortgage companies. 
For instance, series A of the new bonds would be secured by the mortgages 
which were the security for Aetna Mortgage Co., series A bonds, and 
certificates, &c. 

The new bonds would be dated Dec. 1 1933, and would mature in 20 
years. They are to bear interest at specified rates for each five-year period, 
the average rate being 314%. Payment of an amount sufficient to pay 
principal and interest of the new bonds would be guaranteed by the United 
States Fidelity & Guaranty Co. 

Option Two, through co-operation of the Reconstruction Finance Corpo- 
ration, provides for payment of $300 in cash per $1,000 bond, together with 
a $700 20-year debenture of Associated Mortgage Co., Inc. 

Debentures are not to be guaranteed as to principal, but would bear 
interest guaranteed by the United States Fidelity & Guaranty Co., at vary- 
ing rates for three years, then for two years, and then for the three succeed- 
ing five-year periods, the average being 4.35%. 

Bonds or a representative cross-section of the mortgage collateral securing 
the bonds deposited under this option are to be pledged with the Recon- 
struction Finance Corporation as security for its loans, which shall not exceed 
33% of the face value of the collateral. After repayment of these loans 
through liquidation of such portion of the collateral as is necessary, the 
remaining assets are to be returned to Associated Mortgage Co., Inc., the 
issuing company. 

Under both options, it is provided that any net earnings in excess of the 
guaranteed interest up to a total of 6% in any one year shall be paid the 
securityholders and any further available net earnings in excess of the 6% 
payment (after repayment of the Reconstruction Finance Corporation loans 
in the case of Option Two) shall be used first to repay the guarantor of 
any amount paid by it under its guarantee, and, second, for the retirement 
of the securities. 


-— 
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Securities of Corporations Formed for Social, Literary, 
Artistic or Athletic Purposes Exempt from Regis- 
tration Under Federal Securities Act When Not 
Operated for Profit and} Where Aggregate Securi- 
ties Do Not Exceed $100,000—Ruling by Federal 
Trade Commission. 

In announcing, on Feb. 17, additions (effective Feb. 16) 
to the rules under which the Securities Act of 1933 is admin- 
istered, the Federal Trade Commission said: 

Under the new rule there are exempted from registration under the 
Securities Act such securities as are proposed to be issued by a corporation 
organized and operated exclusively for social, literary, artistic or athletic 
purposes and not for profit, provided the aggregate amount of the securities 
does not exceed $100,000, and with certain other provisions set forth in 
the amended rules, which are as follows: 

The Federal Trade Commission, in the exercise of the powers given it by 
Section 3 (b) of the Securities Act of 1933, hereby adopts the following rule: 

(1) The rule adopted on Nov. 1 1933 is hereby amended by inserting 
at the end thereof the following: 

“TV. Securities issued by a person organized and operated exclusively 
for social, literary, artistic or athletic purposes and not for pecuniary 
profit, and no part of the net earnings of which inures to the benefit of 
any person, private stockholder, or individual, if the following conditions 
are complied with: 

“1. That no portion of the issue of securities herein exempted be issued 
otherwise than for cash. 

“9. That the aggregate amount (being the product of the number of 
units offered and the price per unit at which they are offered) at which 
the issue of securities herein exempted is offered does not exceed $100,000 
exclusive of accrued interest and/or dividends. 

“3. That the net cash proceeds, after deduction of all expenses of distribu- 
tion, realized by the same issuer from all other securities issued by it within 
one year previous to the offering of the securities herein exempted, together 
with the net cash proceeds to be realized from the issue of securities herein 
exempted, shall not exceed $100,000. For the purposes of this paragraph, 
only such securities shall be considered as are unregistered and would have 
required registration upon their offering but for the provisions of Part IV 
of this rule. 

“4. That 
directly or 
securities. 

**5. That the price at which the securities are issued shall be not less 
than $100 per unit. 

“6. That no portion of the issue of securities herein exempted shall be 
issued, directly or indirectly, to other than bona fide members or members- 
elect of the issuer. 

“7. That the purposes to which the proceeds of the issue are to be devoted 
shall be all or any one of the purposes for which the issuer is organized and 
operated.’’ 

(2) This rule shall be published on Feb. 16 1934, and shall thereupon 
become effective. 


no commission or other remuneration shall be paid or given 


indirectly in connection with the offering or issue of the 


——$—$<>—__—_ 


On Complaint of Federal Trade Commission Judge 
Knox of U. S. District Court in New York Issues 
Injunction Restraining Maison Pichel, Inc., from 
Representing that Merits of Securities Registered 
Under Securities Act Had Been Passed Upon by 
Commission. 

An announcement, issued Feb. 15 by the Federal Trade 
Commission, said: 

The Federal Trade Commission has received from the Clerk of the United 
States District Court for the Southern District of New York, Judge John C. 
Knox presiding, a copy of an order for injunction issued by the Court — 
against Maison Pichel, Inc., upon a complaint filed by the Federal Trade 
Commission, enjoining the defendant from representing in any manner that 
securities registered with the Commission had been passed upon in any way 
as to their merits or had been given the approval of the Commission. 

In issuing the order for an injunction, the Court said: 


‘Upon consideration of the bill of complaint herein and the affidavits filed there- 
with, and it appearing therefrom to the satisfaction of the court that the defendant, 
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Maison Pichel, Inc., has falsely represented that the Federal Trade Commission 
has passed upon the merits of, and given approval to, the preferred and common 
stock, issued or authorized to be issued by said defendant, which said stock has been 
registered with the Federal Trade Commission, and it appearing that said false 
representations of said defendant were made in violation of the provisions of the 
Securities Act of 1933, it is, by the court, this 13th day of February 1934, 

“Ordered, that the defendant, Maison Pichel, Inc., a corporation, its several 
agents, servants, representatives, employees, successors and assigns, and all per- 
sons acting by, through or under them, or any of them, be, and they are hereby 
enjoined and restrained, from representing in any manner, directly or indirecly, 
that the Federal Trade Commission has passed upon the merits of, or given ap- 
proval to, the preferred and common stock issued or authorized to be issued by said 
defendant, which said stock has been registered with said Federal Trade Commis- 
sion; and it is further 

“Ordered, that this injunction shall continue in full force and effect until revoked 
or modified by further order of this court in that regard.” 

The order was signed by Judge Knox. 

With its bill of camplaint, the Federal Trade Commission presented evi- 
dence to the Court to show that the respondent, Maison Pichel, Inc., had, in 
marketing its securities, represented that registration of the securities with 
the Federal Trade Commission under the Securities Act, and the registration 
becoming effective, was ‘“‘practically a guarantee” that the purchaser ‘‘could 
not lose any money if he purchased the stock.’’ 

More than usual interest was centered in this case because it was the 
first to come before any Court growing out of the Securities Act of 1933. 

In all security registrations filed with the Federal Trade Commission, the 
Commission emphatically states that neither the fact that such statements 
have been filed nor the statements in the registration statement or pros- 
pectus issued under the prescribed rules and regulations, shall be deemed a 
finding by the Commission that the statements are true and accurate or that 
the merits of the securities have been given approval in any way. 


a ee 
United States Money Policy Divides Economists—But 
Questionnaire Shows That Majority See Danger in 
Currency Expansion—Hit Price-raising Plan— 


66.6% Hold Inflation Can Be Controlled, But Only 
41.9% Think It Will Be. 


A report showing to what degree the Administration’s 
monetary policy is supported throughout the country was 
published on Feb. 18, it was based on 845 responses to a Na- 
tion-wide questionnaire sent to 2,560 members of the Ameri- 
can Economic Association, comprising outstanding professors 
of economics, money, statistics and social sciences, research 
workers in those fields and business executives residing in 
the United States. The New York ‘‘Times” of Feb. 19, 
from which the foregoing is taken, also had the following 
to say regarding the views presented in the report: 
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Replies to Major Questions. 


All questions were framed to permit a yes-or-no answer. 
major questions were divided as follows: 

Do you believe the present trend in the United States is toward dangerous 
expansion of money? Yes, 51.4%; others, No. 

Do you believe the present trend in the United States is toward dan- 
gerous expansion of credit? Yes, 55.9%; others, No. 

Do you favor returning to a gold standard with a dollar of about 15 
grains (a dollar worth about 65 cents compared with the 59 cents fixed 
by President Roosevelt, Jan. 31). Yes, 49.8%; others, No. 

Do you think it politically possible to return to 23.22 grains of fine 
gold—the old standard—-within a reasonable length of time? Yes, 22.8%; 
others, No. 

Do you believe that American money and credit policies should be 
directed toward restoring prices to some predetermined level—for example, 
that of 1926? Yes, 34.4% others, No 

Do you believe that inflation can be controlled under existing conditions? 

Yes, 66.6%; others, No. 

Do you believe that inflation is likely to be controlled? 
others, No. 

Do you favor further administrative efforts to raise prices by monetary 
devices? Yes, 26.7%; others, No. 


The replies to 


Yes, 41.9%: 


The Sponsoring Committee. 

The questionnaire was sponsored by the Economist's National Com- 
mittee on monetary policy, headed by Edwin W. Kemmerer, Professor 
of International Finance at Princeton University, and Ray B. Wester- 
field, Professor of Political Economy at Yale University, and which in- 
cludes Oliver M. W. Sprague, now Professor of Banking and Finance at 
Harvard University; Wesley C. Mitchell, Professor of Economics, and H. 
Parker Willis, Professor of Banking, both at Columbia University, and 
85 others described ‘‘as selected with a view to getting as authoritative 
opinions as vossible on the monetary question.’’ 

It was undertaken, according to the Committee, ‘‘for the reason that 
it was felt the Administration was following a course advised by a narrow 
minority of economists and it was deemed important to know the facts 
on this point.’’ 

The sponsoring committee, which includes some of the foremost critics 
of the Administration’s monetary policies, also admitted in the report 
that it expected a charge of ‘‘bias’’ against its findings; consequently the 
whole conduct of the questionnaire and the tabulation of the figures were 
placed in the ‘‘impartial hands’’ of Professor Willford I. King, Secretary 
and Treasurer of the American Statistical Association. 

With this introduction, the report, prepared by Professor Westerfield as 
President of the Committee, finds as follows: 

‘“‘Those who are so willed will say that the results of our questionnaire 
reveal but one tning, namely, that the economists are divided, that the 
Administration is warranted in choosing between them, that there are 
as good arguments on one side as another. 


““Unanimity Not Desirable."’ 

“This is a specious position. By the very nature of things, unanimity 
on such things is not to be expected or even desirable. The prerequisites 
to unanimity are that the question be naively simple, that the facts be 
fully known by all, that economic causation follow rigidly scientific laws 
determined by previous experience and that economists be devoid of senti- 
ment; whereas the monetary question is frightfully involved and complex, 
the conditions are unprecedented, the number of functions involved defies 
mathematical formula and prediction, and the economists differ in informa- 
tion, mental capacity and sentiments. 

‘‘Let him be as scientific as he will, a learned and capable economist 
is still influenced when it comes to the interpretation of our confused situa- 
tion and the formulation of national policy by his conservative or liberal 
feelings, by his patriotic, religious and other bent. 
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“Our committee is now publishing these findings in detail and not sup- 
pressing them. This contrasts with the action of the Committee of the 
Nation, with their somewhat similar but smaller questionnaire.” 

The committee declared that ‘‘the responses to the questionnaire amply 
demonstrate that the Administration’s monetary policy is advocated and 
supported by only a narrow minority of the economists in all major phases 
and in almost every minor phase.’’ 

This declaration was made in the Committee's report, written by Pro- 
fessor Westerfield, although the tabulation which he attached from Professor 
King and the figures which he quoted himself, as reproduced above, register 
in general an even split of opinion concerning the possible danger of cur- 
rency and credit inflation, the proper gold price of the dollar, and the 
controllability of inflation. 

Even on the question of further administrative efforts to raise prices 
by monetary devices, where the Administration support was found to be 
only 26.7%, it represented 217 replies in a field of responses characterized 
in general by Professor Westerfield at the outset of his report as ‘‘probably 
the ones who are the most alive to the question, who have been thinking 
most and who have the most decided views on the question.’’ 

This vote against further price-raising efforts was pronounced by the 
report ‘‘an overwhelming vote against further tinkering with the dollar.”’ 
The votes of the 845 responses throughout, however, included the answers 
of the 90 sponsors of the questionnaire, who on this question were only 2.7% 
in support of the Administration. 





Responses Contrasted. 

In general the support of the Administration among the 90 sponsors of 
the questionnaires was greatly below the general level of all 845 who an- 
swered their questions. The relative percentages of Government support 
are shown below: 


Committee All 
Responses. Responses. 
% % 

BE Krkvwtnndd teen nme « Lae eee a 17.9 48.6 
PR iicd cc cekocene ata wani eee enkawon 16.9 44.1 
T&S Pie crs acct ea eta ny alee a 36.0 49.8 
TT ATs <«vogdlus kuna’ éneate ane wee 70.0 78.2 
ss ee nen 9.9 34.4 
Inflation controllable __...---.---------- 39.7 66.6 
Likely to becontrolled___.....----------- 10.1 41.1 
Fy , a ee eee 2.7 26.7 


The tabulations of replies are published with the report in full to-day 
in the ‘Independent Journal’’ of Columbia University . gg 
<p 


Secretary Hull Believes Rapid Development of Inter- 
American Commerce Possible Within Few Years— 
Tells National Press Club International Trade Is 
“Life Blood of Civilization” and Urges Further 
Steps to Speed World Recovery. 


Declaring that the nations of the Western Hemisphere 
are influenced by the new spirit of the Golden Rule, as 
displayed at the recent Pan-American Conference at Monte- 
video, Secretary of State Cordell Hull told the National 
Press Club in Washington on Feb. 10 that this attitude 
contrasted with that of the nations of Europe which, he 
said, “are threatening to become decadent by clinging 
Bourbon-like to obsolete ideas.’”’ Mr. Hull’s speech was 
construed as a reply to a recent declaration by Professor 
Raymond Moley that world trade had no part in the re- 
covery program of the United States. This assertion Mr. 
Hull denied, saying that “international trade is the life blood 
of civilization’? and that with initiative and co-operation 


much commerce ‘‘could be developed among the American 
nations within a few years.’’ We quote from his address 
as contained in a Washington disptach Feb. 10 to the 
New York ‘‘Times”’: 


We have been told that world conditions could have no serious effect on 
industry and business in a nation thus walled off, whereas it is now insisted 
that world causes are chiefly responsbile for the depression. The para- 
doxical plea then follows that world remedies, in the way of practical 
international economic co-operation, are not to any extent necessary for 
business recovery. me 

The happy idea always held out is that to shut out imports remotely 
competitive will permit a corresponding increase of production at home, 
whereas there has for some years been a steady slump in the volume of 
domestic production and trade almost equal in percentage to the slump in 
international trade. 

Recommendations which the Secretary of State will make to President 
Roosevelt on foreign trade and tariff policy, with the probable support of 
George N. Peek, who has submitted a report on the subject to the President, 
were foreshadowed in Mr. Hull’s declaration that ‘“‘the many nations whose 
economic lives and whose ability to pay indebtedness depend upon an export 
business are virtually helpless, while other nations having surpluses to sell 
and debts to collect are most injuriously affected.’ 


Trade Possibilities ‘‘Neglected.”’ 


“The vast trade possibilities mutually profitable to all the American 
nations thus far have been sadly neglected,’’ Mr. Hull continued. ‘‘The 
natural resources of the three Americas, unexcelled in richness and variety, 
are largely undeveloped. They afford the basis for exchange and trade to 
an equally profitable extent by these 21 countries. 

“Until recently, communications and transportation between the two 
continents were hoeplessly lacking. It is a matter of gratification, however, 
that some progress has been made. It is an axiom that international trade 
is the life blood of civilization. It brings people together, makes them 
prosperous materially and enables them to pool their combined civilizations. 

‘“‘With the proper degree of initiative, patience and co-operation, a great 
volume of commerce, highly profitable to every one, could be developed 
among the American nations within a few years.” 

Mr. Hull said that ‘‘there is ground for hope, not to say belief, that the 
Montevideo conference laid the foundations for a return to sanity and to 
conditions of peace in the Chaco at no distant date.”’ He asserted that all 
of the 21 nations represented devoted ‘‘concrete action and utterances” 
to the cause of peace, while ‘‘some statesmen in other countries were urging 
policies and preachments which they knew would probably lead to war.’ 

a 


More Production Credit Associations Chartered. 


Forty production credit associations were chartered by 
the Governor of the Farm Credit Administration, Wm. I. 
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Myers, last week, bringing the total throughout the United 
States to 606, these associations having an authorized capital 
of $63,649,285. About four-fifths of the initial capital is 
supplied by the twelve production credit corporations, one 
of which is located at the headquarters of each regional 
organization of the Farm Credit Administration. The latter 
also had the following to say on Feb. 22: 

The production credit associations are given a specific area in which to 
make loans and those chartered now cover three-fourths of the United 
States, being organized in the 48 States and covering 34 States completely. 
The remaining areas are being organized rapidly. Loans are made by these 
associations for general agricultural purposes, such as producing and har- 
vesting of crops; breeding, raising and fattening of livestock; and the pro- 
duction of poultry and livestock products. The Farm Credit Administration 
plans to have associations available throughout the entire United States 
by the time production credit needs are developed this spring. 

The associations chartered during the week are as follows: 

First ae 


Name— ddress. Authorized Captal. 
Sidney Production Credit Assn........-. oe re en $150,000 
Feurth District. 

Name— Address. Authorized Capital. 
The Marion Production Credit Assn --.-- BEE WEED os cactcesanccce $100, 
The Elyria Production Credit Assn... ._. Dh ck ctsenndanonne 


The Jackson Production Credit Assn__-..Jackson, Ohio.............--. 
The Cambridge Production Credit Assn..Cambridge, Ohio..........-- 


Ashland Production Credit Assn... -- BEE, WENO snes cssadsnence 
The Warren Production Credit Assn -_ --- Mo ee 
Greencastle Production Credit Assn_-_-_--. Greencastle, Ind_.....-....-. 
The Lafayette Production Credit Assn__.Lafayette, Ind_-.....--...-- 
Bloomfield Production Credit Assn -- --_-- ee 


Flemingsburg Production Credit Assn_..Flemingsburg, Ky-_...-.-..--.-- 
Cumberland Production Credit Assn....Cumberland, Ky 


Ssss888ssee 
3333333333333 





Danville Production Credit Assn... -.-.-- Oo Se era 
Big Sandy Production Credit Assn... -_-- Ee: a 
Eighth District. 

Name— Address. Authorized Capttal. 
Watertown Production Credit Assn. -_-__- Watertown, 8S. Dak___..._..- $ ,000 
Aberdeen Production Credit Assn... - Aberdeen, 8. Dak.._.-.-.._-- 180,000 
Huron Production Credit Assn_.......-- US i ee 160,000 
Sioux Falls Production Credit Assn... .-.- Sioux Falls, 8. Dak... - 130,000 
Pierre Production Credit Assn__......-- BMETG,; BO. Ee sccccccuccccse 110,000 
Winner Production Credit Assn___..__-- Winner, 8. Dak......-.....- 180,000 
Elkader Production Credit Assn_.....-- Elkader, Iowa........-....-- 75,000 
Davenport Production Credit Assn_____- Davenport, Iowa__..--._.-.- 100,000 
Mason City Production Credit Assn_-_-_-_- Mason City, Iowa__..-...._- 75,000 
Cedar Rapids Production Credit Assn_._.Cedar Rapids, Iowa_...._____ 80,000 
Mt. Pleasant Production Credit Assn....Mt. Pleasant, Iowa__.______- 75,000 
O'Neill Production Credit Assn__._._.._ ae 120,000 

Ninth District. 

Name— Address. Authorized Captial. 
Woodward Production Credit Assn_-.-_-.-_- Woodward, Okla___.__.-._- $200,000 
Salina Production Credit Assn___.._._.- Salina, Kan 140,000 
Northwest Kansas Produc. Credit Assn_.Colby, Kan r 
Stockton Production Credit Assn___.____ BPOGEEO, MMs 6 osscucctsccce 160,000 
North Central Kansas Prod. Credit Assn._Concordia, Kan______.______ 140,000 
Garden City Production Credit Assn_...Garden, City, Kan__________ 160,000 
Hogoton Production Credit Assn_._.___. Co eee 120,000 
LaJunta Production Credit Assn________ PI, SINUS Sock vk minmen 120,000 


Tenth District. 


Name— Address. Authorized Captial. 
Texas Production Credit Assn_........- BOM AGS, TOE. oc ccecccecs $1,000,000 
Twelfth District. 

Name— Address Authorized Capital. 
Western Montana Prod. Credit Assn___.Missoula, Mont 3 


Northeast Montana Prod. Credit Assn..Wolf Point, Mont_- 





Milk River Production Credit Assn______ Maita, Mont........-... 
Baker Production Credit Assn_...._._.- Baker, Ore., Mont 
Pendleton Production Credit Assn____.- Pendleton, Ore 


The total production credit associations chartered and capital stock 
authorized to date by districts are as follows: 


No. of Authorized | No. of Authorized 
Distrida— Assns. Capital. District. Assns Capital. 
Dpto nd waicng 28 AS he eee 14 $1,660,000 
. ae 43 Ce) Glacdecensdous 30 4,140,000 
EE ES 116 CAG | WO cccecccaceco 52 5,870,000 
; ee 4 eae eee f eae 33 6,960,000 
ee eee ,635, | i 8,110, 

Rees 109 5,285,000 ae PPro 
Tascbsnkstn wae 88 6,089,500 | 606 $63,649,285 


Opposition Voiced by Trust Company Officers to 
Proposals in New York State Legislature Per- 
mitting Acquisition and Operation of Public 
Utilities by Municipalities in Unregulated Com- 
petition with Privately Owned Systems—Fear 
Effect on Investments. 

Legislation proposed in the New York State Legislature 
permitting the acquisition and operation of public utility 
plants and systems by municipalities in unregulated com- 
petition with privately owned utilities and without first 
providing for the purchase of such private companies at 
fair values, was condemned by the conference of trust com- 
pany officers of the New York State Bankers Association 
held in New York City at the Waldorf-Astoria on Feb. 15. 
If enacted into law, the trust executives stated in a resolution, 
that legislation will destroy the value of the securities of 
well-managed public utility companies in which hundreds 
of millions of dollars of trust funds committed to their care 
are now invested. Moreover, the enactment of such legis- 
lation in New York State would lead to the enactment of 
similar legislation in other States, the resolution Says, with 
the same menace to trust funds. 

The resolution also criticized the measures proposed at 
Albany to limit the return on capital invested in public 
utilities to 5% on the original cost of plant and property 
less depreciation in the determination of utility rates. The 
resolution reads as follows: 


Whereas, legislation has been proposed in New York State authorizing 
and encouraging the ownership and operation of public utility plants and 
systems by municipalities without being subject to any regulation as to 





s 
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rates or required to acquire at fair value the property of private com- 
panies now rendering service, and 

Whereas, other legislation proposed in New York State would set 5 per cen- 
tum per annum upon original cost of plant and property, less depreciation, 
as an arbitrary fair rate of return on invested capital for the purpose of 
determining so-called ‘‘temporary”’ rates, and 

Whereas, it may be expected that the enactment of such legislation 
would be followed by similar legislation in other States where it is not now 
in force, and 

Whereas, it is evident that the enactment of such legislation would lead 
to unfair competition with, and unfair restrictions of, existing privately 
owned and operated public utilities and the destruction of the value of 
their investments, and constitute a serious threat if not a material detriment 
to the value of the securities thereof, and 

Whereas, the principal funds of many thousands of trust estates to the 
extent of hundreds of millions of dollars have been and are now invested 
in the securities of sound, well-managed public utility operating companies, 
which securities have proven to be one of the best investments during the 
period of unsettled economic conditions during the past four years; There- 
fore, be it 

Resolved, That this Conference of Trust Officers of the New York State 
Bankers Association record its opposition to legislation on the part of 
any State permitting municipal ownership of public utility properties in 
unregulated competition with existing privately owned companies and 
without first providing for the purchase of such private companies at fair 
values and (or) the arbitrary restrictions of privately owned companies 
as proposed in the legislation referred to above. 


The meeting was the first mid-winter conference of the 
officers of the trust institutions of New York State held for 
the purpose of giving them an opportunity for collective 
discussion of problems affecting their institutions without 
waiting for the annual convention of the State Bankers 
Association. It was addressed by Franklin F. Russell, 
Professor of Law at the Brooklyn Law School, on the subject 
of competition between lawyers and trust companies. It 
is stated that the conference was called at this particular 
time because of the presence of so many trust company 
executives in the city for the Mid-winter Conference of the 
Trust Division of the American Bankers Association. It 
is planned to make the State Conference an annual affair. 


en 


Federal Radio Commission Warns Broadcasters Against 
Liquor Advertising—Announces That Those Which 
Allow It Face Possible Loss of License. 


The Federal Radio Commission issued a statement, Feb. 2, 
in which it warned radio broadcasters with regard to liquor 
advertising. Calling attention to that section of the Radio 
Act which provides that stations be licensed only when their 
operations are in the public interest, convenience and neces- 
sity, the Commission asked co-operation of the broadcasters 


in dealing with liquor advertising. The statement read: 

The Federal Radio Commission calls renewed attention of broadcasters 
and advertisers to that section of the Radio Act of 1927 which provides 
that stations are licensed only when their operation will serve the public 
interest, convenience and necessity, and asks the intelligent co-operation of 
both groups in so far as liquor advertising is concerned. 

Although the Eighteenth Amendment to the Constitution of the United 
States has been repealed by the Twenty-first, and so far as the Federal 
Government is concerned there is no liquor prohibition, it is well known that 
millions of listeners throughout the United States do not use intoxicating 
liquors and many children of both users and non-users are part of the 
listening public. 

The Commission asks broadcasters and advertisers to bear this in mind. 

The Commission will designate for hearing the renewal of applications 
of all stations unmindful of the foregoing and they will be required to make 
a showing that the continued operation will serve the public interest, con- 
venience and necessity. 


<n 





President Roosevelt Reported as Favoring Cut in 
Interest Rates on Many Municipal, Industrial 
and Foreign Securities—Said to Plan Legislation 
if Voluntary Action Is Not Taken—White House 
Conference Discusses Projected Action by Con- 
gress—No RFC Loans Contemplated. 


President Roosevelt expressed himself, on Feb. 7, at his 
regular press conference, as sympathetic toward legislation 
which would permit financially embarrassed municipalities, 
corporations and foreign governments to readjust downward 
the interest rates on many of their outstanding obligations. 
It was not indicated at the White House that the President 
had any definite reduction in mind, but it was said that he 
believes a reorganization of the debt structure is of great 
importance under current economic conditions. The Presi- 
dent was reported to feel that in the case of the railroads, 
for example, the principle of lower interest rates and sub- 
stantial amortization charges should be incorporated in re- 
funding operations. This policy would include reducing in- 
debtedness on which there are fixed charges, thus lessening 
the possibility of railroad receiverships. 

The President conferred, Feb. 13, with Congressional lead- 
ers on projected legislation which would afford municipali- 
ties a means of scaling down both principal and interest 
charges on their debts. A similar bill was passed by the 
House at the last session of Congress but was not approved 
by the Senate at that time. It provided that municipalities 
might obtain debt relief through the Federal Courts if two- 
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thirds of the creditors agreed that a reduction should be 
made. 

Prior to the White House conference, Feb. 13, Jesse H. 
Jones, Chairman of the Reconstruction Finance Corpora- 
tion, said that he believed direct RFC lending to munici- 
palities and school districts would be unwise, and added that 
it was far more desirable for banks and insurance com- 
panies to make such loans directly. 

On Feb. 15 United Press advices from Washington to the 
New York “Journal of Commerce” said: 


Professor Simeon Leland, municipal finance expert of the University of 
Chicago, was appointed by Secretary of the Treasury Morgenthau to-day to 
work out a program for Federal aid to municipalities. 

Mr. Morgenthau conferred with Professor Leland and Jesse H. Jones, 
Chairman of the Board of the Reconstruction Finance Corporation, on a 
Federal program of municipal aid. 

One plan believed under discussion proposed lending money to cities by 
the RFC on tax anticipation warrants as collateral. This is expected to 
require additional legislation. 


We quote in part from a Washington dispatch of Feb. 7 
to the New York “Times” describing the President’s views 
as revealed at the White House press conference: 

The adoption of such a policy has been suggested to the railroads at 
conferences with officials of the RFC, who have asked Congress for permis- 
sion to extend 10-year loans so that they would be in a better position to 
aid some of the railroads in meeting maturities which are proving a serious 
problem. 

As to foreign securities held by Americans the President feels that in 
instances where the interest rate runs as high as 8% an unconscionable 
service charge is found. The viewpoint is that those who have their money 
in such bonds want, most of all, to get back their principal, and that to 
do so they should be willing to reduce the high interest rates to around 
4% or 5%, thus putting the foreign governments in a better position to make 
repayment of the face amount of the securities. 

The President feels that if the debt structure can be reorganized by reduc- 
ing interest rates the payment of the principal would be made more likely, 
fixed charges reduced, and the value of equities increased. There are, it 
was indicated, various ways of working out this objective. One would be 
by voluntary consent of the creditor, another through the exercise of rights 
under the Bankruptcy Act, which paves the way for short receiverships or 
reorganizations where a majority of the creditors can compel an agree- 
ment on the part of the minority. 

The principle of lower interest rates, the White House feels, should be 
applied to municipalities. At present it is felt that there are many 
municipalities whose credit is absolutely sound, but which, because of 
market conditions, are forced to borrow money at around 6%, whereas 
they ought to be able to obtain it for about 4%. 

The theory in the past, according to the White House viewpoint, is that 
the rate of interest varied with the soundness of the security offered, but 
that this is not by any means carried out in practice. As an example, 
it was cited that in certain rural districts small loans on farms cannot 
be obtained at less than 9% or 10% interest on what would appear to 
be good security. 

Definite Reform Urged. 

The same situation, it was felt, was found in the case of many real 
estate loans, since farm real estate pays higher interest than a mortgage 
on a large building in a city and still the security in the latter instance 
may not actually be quite as good. 

This disparity, the President was represented as feeling, holds good on 
other forms of loans, but the White House also believes that the people are 
gradually coming to a better comprehension of the problem, and that a 
definite reform should come out of debt reorganization procedure. In such 
reorganization the President feels that innterest rates ought to be decreased 
as far as possible. 

As an illustration of the belief that most interest rates were too high, 


it was pointed out that the Treasury recently had borrowed on six months 
paper at but 0.66%. 


<>. 
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Gradual Reopening of Capital Market in United States 


~~ in Sight According to Edward B. Smith 
Oo. 


The gradual reopening of the capital market in this coun- 
try now appears definitely in sight, in the opinion of Edward 
B. Smith & Co. as expressed in their February issue of 
“The Outlook for Equities.”” The statement continues: 

The credit base has been greatly expanded, promising a more liberal 
credit policy on the part of the banks, and this should be highly beneficial 
to the heavy industries which have failed to participate in the two previous 
phases of the major recovery movement. Thus the current upturn in 
general trade activity should be better balanced and more comprehensive 
in scope than its predecessors. 

Domestic recovery has undoubtedly been retarded by the Administra- 
tion’s reform program. However,although perhaps temporarily obscured 
by the air mail controversy and the debate on security exchange regula- 
tion, recent developments, both in and out of Washington, suggest a new 
trend toward more conservative thought and action in Administrative 
circles, toward a realization that co-operation with business and financial 
interests is essential in order that private enterprises may be encouraged 
and the Government may be able to withdraw its financial support. 

Further strenghtening of the Government’s credit position is anticipated 
and recent concern as to its ability to carry out successfully the necessarily 
large refunding and new financing operations seems to have been dissipated. 
The objective of a balanced budget in 1935 is beginning to be considered 
quite possible of attainment. 

—<p—____ 


William E. Humphrey, Former Federal Trade Com- 
missioner, Dies at Age 71—Had Contested Legality 
of Removal by President Roosevelt Last October. 


William E. Humphrey, former Federal Trade Commis- 
sioner, who was removed from office Oct. 7 1933 by President 
Roosevelt, died in Washington (Feb. 14) at the age of 71. 
When Mr. Humphrey was removed from office his appoint- 








Chronicle 1337 


ment still had five years to run and he threatened to sue to 
void the removal, declaring it illegal. In December he filed 
in the United States Court of Claims a petition demanding 
$1,251, his salary from Oct. 7 to Nov. 30. Associated 
Press advices of Feb. 14 from Washington outlined his 
eareer as follows: 


Mr. Humphrey, who was born near Alamo, Ind., was a member of 
Congress from Washington from 1902 until 1917. In the latter year 
he sought the Republican nomination for Senator from Washington and 
was defeated. 

After his service in Congress he practiced law here and in Seattle until 
1925, when he was appointed to the Trade Commission by President 
Coolidge for a six-year term. He was named again in 1931 by President 
Hoover for another six-year term. 

Last September, however, he was asked to resign by President Roose- 
velt, who expressed the desire to name in his place a man whose ideas 
were more in keeping with Mr. Roosevelt's. A considerable exchange 
of correspondence between them culminated in the ousting by the Chief 
Executive. 

Mr. Humphrey in contesting the removal asserted that Mr. Roose- 
velt was acting contrary to law in that no charges of malfeasance or wrong- 
doing in office were made. 


i, 
—_—~ 





Army Takes Over Air-Mail Operations in Pursuance of 
Postmaster-General Farley’s Order—Representa- 
tive Mead Declares Administration Will Return 
Business to Private Companies When “Honest” 
Contracts Are Obtainable—Walter F. Brown 
Testifies Before Senate Investigating Committee— 
Defends Manner of Awarding and Extending 
Contracts. 

Operation of all air-mail routes in the United States was 
taken over from private companies by the army at midnight 
Feb. 19, and has been carried on in army planes since that 
date, despite delays resulting from unusual weather condi- 
tions and other causes. This action was followed in pur- 
suance of an order by Postmaster-General Farley, as described 
in our issue of Feb. 17, pages 1156-57. No formal steps 
have been taken that would indicate the possible return of 
the air-mail service to private companies, although Chairman 
Mead of the House Post Office Committee said Feb. 21 
that the Administration may return the air-mail operations 
to private companies ‘‘as soon as honest contracts are 
obtanable.”’ 

Most of the testimony this week before the Senate Com- 
mittee investigating air and ocean mail contracts was given 
by Walter F. Brown, Postmaster-General in the Hoover 
Administration, who described in great detail the cireum- 
stances surrounding the awarding and renewal of air-mail 
contracts to private companies, and who vigorously defended 
the policies of the Post Office Department while he was its 
head. Senator Black of Alabama, Chairman of the Com- 
mittee, in a radio speech Feb. 16 had upheld the cancellation 
of the domestic air-mail contracts and had charged that 
“huge trusts and combines” as well as powerful holding 
companies had monopolized the air-mail business and 
obtained the benefit of unwarranted Government subsidies. 

Mr. Brown, testifying before the Senate mail investigating 
committee for the first time Feb. 19, contended that all his 
actions as Postmaster-General were strictly in accordance 
with a law for which Congress alone was responsible. He 
also declared that his investments in securities, although they 
included those of three corporations with which the Govern- 
ment had dealings, were entirely personal and had absolutely 
no connection with his duties in the Harding, Coolidge and 
Hoover Administrations. He readily discussed the con- 
ferences of private air-mail operators which had been de- 
nounced by Mr. Farley when annulling existing air-mail 
contracts, and said ‘“‘they were called and held for a purpose 
entirely legal and proper, to wit: to find if possible some 
method under the provisions of the McNary-Watres Act of 
aiding the passenger transport operators who had no mail 
contracts and whose losses were compelling them to abandon 
their passenger operations.” 

Prior to his appearance before the Committee, Mr. Brown 
in a formal statement, attacked the cancellation of the 
private contracts as ‘“‘an irreparable injury to the aero- 
nautical industry.” 

In his testimony Feb. 20 Mr. Brown again discussed the 
method of awarding air-mail contracts and said that he 
himself was entirely responsible for these contracts, since 
President Hoover had told him to exercise his own judgment 
in that connection. He is said to have admitted that he had 
granted extensions and route certificates without competi- 
tive bidding, and also said that the State Department at 
his request had given its support to Pan-American Airway 
by interceding in Latin and South America. He renewed 


his assertions that his constant endeavor was to build up a 
‘“‘Class A’’ mail and passenger air transport service, both 
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domestie and foreign, and that he had succeeded in his 
attempt. 

Testifying Feb. 21, Mr. Brown answered various inquiries 
regarding efforts on the part of the Pennsylvania Railroad 
and other Philadelphia interests to procure a mail contract 
for the Philadelphia Ocean Mail Steamship Co., immediately 
prior to the inauguration of President Roosevelt. The 
contract was not awarded, Mr. Brown said, because several 
Senators had impressed upon him their belief that the trans- 
action was ‘‘not in the public interest.”’” During this same 
session of the Committee Mr. Brown repeated that any of 
his financial transactions while Postmaster-General were 
personal and had nothing to do with his official office. 

We quote, in part, from a Washington dispatch Feb. 21 
to the New York ‘‘Times”’ regarding the remarks of Repre- 
sentative Mead, and the Cabinet meeting on that date: 

Meanwhile, the air-mail situation occupied practically the entire three- 
hour session this morning of the full Cabinet, and Postmaster-General 
Farley and Attorney-General Cummings remained for another hour to 
discuss it with President Roosevelt and Louis McHenry Howe, the Presi- 
dent's Secretary. 

Despite official reticence surrounding the Cabinet meeting, the first 
held on a Wednesday morning during this Administration, it was gathered 
that considerable discussion was had on the contract with the Pan American 
Airways, which carries the mail to the West Indies, the Panama Canal 
Zone and to all the Latin-American countries. 


House Action Is Held Up. 

Action in the House to-day on the emergency bill to authorize the army 
to carry the air mails for a year was delayed when Mr. Mead failed to get 
unanimous consent to have it brought up for consideration. Another 
attempt will be made to-morrow to have it brought up under a special rule. 
Representative Fish’s objections stood in the way to-day. 

Mr. Mead was in the midst of discussions with House members concern- 
ing certain technical points in the emergency bill, which would permit the 
Post Office Department to grant short-term contracts for feeder lines with- 
out competitive bidding, when Representative Blanton asked: 

“Then, as I understand it, as soon as honest contracts are available the 
Government will turn the mails back to private carriers ?"’ 

Mr. Mead smiled and nodded. The discussion turned to other matters. 

Mr. Fish has made, from the floor of the House, various charges against 
the Pan American Airways contract and has demanded its annulment. 

In annulling the domestic air-mail contracts, Mr. Farley took pains to 
say that nothing would be done for the present about the Pan American 
contract. If it were to be annulled the Administration would be faced 
with serious complaints from American concerns in business through that 
part of the world, and it is considered doubtful that a substitute service 
could be organized quickly. 

Admiral Standley, Chief of Naval Operations, said to-day that the navy 
could fly the Pan American routes if necessary, but added that ‘“‘I don’t 
think the navy, any more than the army, is anxious to take over that sort 
of thing. But if it is a matter of flying routes over water, it is the navy's 


job. 
Grazing Lands Withdrawn Under Executive Order 
Signed by President Roosevelt. 

It was made known on Feb. 7 that President Roosevelt 
has signed an Executive order withdrawing 1,200,000 
acres of public domain from grazing. Associated Press 
accounts from Washington on that date said: 


He acted upon the recommendation of Governor Blood of Utah to permit 
the conservation of grazing land now about ruined. The acreage affected 
lies in western Utah and under the Executive order grazing will be per- 
mitted only by special permit, but not until after the land has been restored 
to its former condition. 
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Col. Lindbergh Says His Profits on Air Stocks and 
Warrants Totaled $187,838.55—Issues Statement 
Showing Transactions in Aviation Securities for 
Six Years—Asserts He Never Received a Gift of 
Stock Options or Warrants. 

Col. Charles A. Lindbergh made publie Feb. 18 a state- 
ment of his financial transactions in aviation stocks since 
he joined the staff of Pan American Airways, Transconti- 
nental & Western Air and Transcontinental Air Transport* 
which indicated that his total profits from stocks and war- 
rants in these companies over a period of six years were 
$187,838.55. In addition he received $250,000 in cash from 
Transcontinental Air Transport in May 1929 as well as an 
option to purchase stock in the company. His Pan American 
Airways transactions resulted in a profit of $150,884.80. He 
reinvested this, together with other money, in the company. 
His profits from the sale of Transcontinental & Western 
Air stock were $195,633.75. These figures do not include 
Col. Lindbergh’s deductions for business expenses, purchase 
and operation of airplanes and the costs of survey flights. 
The statement added that Col. Lindbergh ‘‘has never re- 
ceived a gift of stock, stock options or warrants.’’ 

The statement on Col. Lindbergh’s aviation investments 
follows: 


The following is a summary of Col. Lindbergh's financial interest in 
Pan American Airways, Transcontinental & Western Air and its prede- 
cessor, Transcontinental Air Transport. 

Col. Lindbergh's total profits from stock and warrants in these com- 
panies, exclusive of reinvestment in those stocks since then, have been 
$187,838.55 as set forth below. 

These figures do not include any deduction for business expenditures 
such as purchase of airplanes, equipment, office maintenance, cost of 
survey flights, and many other items over a period of six years. 
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Pan American Airways.—In accordance with his employment contract, 
executed in January 1929, Col. Lindbergh received warrants to purchase 
stock in the company. The total profit from the sale of these warrants 
was $150,884.80, all of which, together with several thousand dollars 
additional, he has reinvested in stock of the company, all of which stock 
he now holds. Col. Lindbergh’s salary from Pan American Airways is 
$10,000 a year. 

Transcontinental & Western Air.—Col. Lindbergh received a salary of 
$7,194.45 in 1931 and $6,000 in 1932 and 1933 from Transcontinental & 
Western Air. 

Transcontinental Air Transport (predecessor to Transcontinental & 
Western Air).—In accordance with the terms of his employment contract 
executed in May 1928, Col. Lindbergh received $250,000 in cash and an 
option to purchase stock in the company. He reinvested all of the $250,000 
in company stock. His total profits from the sale of the stock in the 
company have been $195,633.75. Col. Lindbergh received a salary from 
Transcontinental Air Transport of $10,000 a year until 1931, when its 
operations were taken over by Transcontinental & Western Air. 

Col. Lindbergh has had no other investments in aviation companies 
since 1930. Up to that time he had a total loss of $554.75 from investments 
in other aviation companies. He received a salary of $10,000 a year as 
technical adviser to the Pennsylvania RR. for three years. Since 1931 
he has received a salary of $1 a year. 

All of these facts are clearly set forth in detail in Col. Lindbergh’s answer 
to the questionnaire of the United States Senate Special Committee to 
Investigate Foreign and Domestic, Ocean and Air Mail Contracts. This 
answer was mailed to the Chairman on Jan. 10. In the reply to this 
questionnaire, at the request of the Committee, he detailed all of his 
financial transactions in aviation since the year 1924. 

Col. Lindbergh has never received a gift of stock, stock options or 
warrants and Clearly states so in answer to paragraph 4 of the questionnaire. 

In his letter of transmittal Col. Lindbergh offered to send any additional 
information requested, and on Jan. 11 he sent the Chairman a wire offering 
to appear before the Committee. 
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Col. Lindbergh Exempt from Army Discipline—Acted 
as Civilian in Protesting Cancellation of Air Mail 
Contracts, War Officials Declare. 

War Department officials said on Feb. 14 that it would 
be impossible to subject Col. Charles A. Lindbergh to army 
discipline for protesting to President Roosevelt against the 
cancellation of all air mail contracts. Associated Press 
advices Feb. 14 from Washington, as given in the New 
York ‘‘Times,”’ continued: 

Action had been asked by Arthur W. McMahon, former Senior Lieu- 
tenant in the Naval Air Reserve, in a letter addressed to Major-General 
Dennis E. Nolan, Commander of the Second Corps Army Area. 

Although Col. Lindbergh holds a commission in the Airmy Air Corps 
Reserve, officials said he was a civilian and subject to army disciplinary 
charges only when on active duty. 

Representative Fish to-night challenged a statement that Col. Lindbergh 
had been discourteous to President Roosevelt in making public his telegram 
of protest before it reached the White House. 

The New Yorker said he had learnt that Col. Lindbergh's telegram 
was given to a messenger in New York City at 8:15 o’clock Sunday night 
and “‘should have reached the White House not later than 9:30 that same 
evening.”’ 

“Of course,’’ Mr. Fish added, ‘‘Col. Lindbergh was entitled to release 
his telegram for Monday morning newspapers. It was not the fault of 
Col. Lindbergh if his telegram was not delivered to the President by White 
House employees until the next morning. 

“The air mail contractors first learnt of the cancellation of their con- 
tracts through the press. It is absolutely inconceivable that Postmaster- 
General Farley canceled the air mail contracts without the sanction of 
the President.’’ 

Mr. Fish hinted that he suspected partiality in the cancellation of con- 
tracts. He remarked: 

“It may be of interest to the American people to know that the Pan 
American Airways, which is the only big air mail contract that was not 
canceled, is headed by Whitney.’’ [Cornelius Vincent Whitney, who ran 
for Congress in 1932 on the Democratic ticket.] 

He added that he had no reason to believe ‘‘that the Pan American 
is any better operated or more honestly conducted than the Transcon- 
tinental & Western Air, Inc., with which Col. Lindbergh has been con- 
nected.”’ 


Col. Lindbergh’s telegram to President Roosevelt pro- 
testing against the cancellation of the air mail contracts 
was giver in our issue of Feb. 17, page 1156. 
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Loans Advanced to 80,000 to 90,000 American Families 
During Final Six Months of 1933 by United States 
Building and Loan League—Average Borrowing 
$1,850. 

A reviving interest in their homes led between 80,000 
and 90,000 American families to borrow money from building 
and loan associations during the last six months of 1933, 
it was reported on Feb. 17 by Philip Lieber, President of 
the United States Building and Loan League, Chicago, IIl. 
The League is the National organization of the building and 
loan business. The average borrowing was $1,850 and 
loans were made for three main purposes, Mr. Lieber said. 
They were: (1) for modernization and repairs on homes; 
(2) for purchase of an existing home, taking advantage of 
bargain prices, and (3) for the refinancing of their existing 
short-time loans on the long-time basis, which would provide 
for eventual repayment and debt-free ownership. Mr. 
Lieber further pointed out: 


This six-month period witnessed the height of last summer's rapid business 
pickup, the recession of that uptrend and the rise again at the end of the 
year. The optimism engendered in July, however, seems to have turned 
the first thoughts of these families in many parts of the country either to 
improving the value of the home or to strengthening their tenure. These 
credit-seekers have found a source of supply for their needs in the old- 
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fashioned thrift and home financing institutions in their communities, 
the buildings and loan associations. 

Under the terms of the Home Owner's Loan Act and the rulings of the 
Federal Home Loan Bank Board, there should be absolutely no com- 
petition for loans between the relief organization and the permanent savings 
institutions designed for home financing. But relief activities have been 
given so much attention as to obscure the fact that a much larger number 
of families are borrowing on sound security from their community institu- 
tions of the savings and co-operative type, than the number of those seeking 
Government aid. 

Up to Jan. 26, relief loans of all types made by the Home Owners’ Loan 
Corporation since its first offices were opened in July totaled 63,544. For 
the period almost identical with this, the last six months of 1933, the 
lending done by co-operative thrift and home financing institutions took 
care of the credit needs of 80,000 to 90,000 families. This. comparison 
indicates that the greater credit need to-day is still that which falls within 
the province of the established lending institutions. From now on the 
expansion of home-owner credit to recovery dimensions will depend largely 
upon the provison of funds for these local institutions whereby they may 
make sound loans, providing for orderly repayment of the same, over the 
years to come. 
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Federal Government Regarded as Facing Test in Fall 
in Restricting Further Public Expenditures When 
Recovery Program Is Well Under Way—Views of 
H. H. Heimann of National Association of Credit 
Men—Absolves Banks From Charges of With- 
holding Credit. 


The greatest problem facing the American Nation is a test 
of its ability to call a halt in due time in connection with the 
vast expenditures by Government, Henry H. Heimann, 
Executive Manager of the National Association of Credit 
Men, temporarily on leave as Director of the Shipping Board 
Bureau of the Department of Commerce, declares in his 
monthly review of business sent to the Association’s 20,000 
members on Feb. 17. Mr. Heimann says: 

All of the efforts of the Government are centered upon keeping the re- 
covery program going full steam ahead. The Administration is banking 
on getting the wheels started and then having a natural momentum carry 
it along. As we look back, most all admit that up to this point oyr situa- 
tion is immeasurably better, both psychologically and actually. At the 
same time nothing would be of more foolnardy than not to realize that there 
is being built up at the present time a dole psychology, which will call for a 
display of courage early in the fall of an inprecendented character. 

We cannot continue repeating these expenditures, and stern hands must 
hold firm to the decision that they are at an end when the recovery program 
is well under way. There will be a continuous clamor for public expendi- 
tures under the Civil Works Administration and Public Works Administra- 
tion programs, due to the psychology created. Each and every citizen 
must constantly keep in mind the need of supporting his Government in 
resisting these demands and of influencing his Government to resist them 
at the proper time. If our recovery is to be sound, these expenditures 
cannot continue indefinitely. 

Concerning monetary matters, Mr. Heimann states that 
“the recent move in respect to our monetary program has 
brought forth one strong, indisuptable fact, namely, the 
repatriation of capital. The stabilization of the dollar has 
caused funds to flow back to this country. The result of the 
monetary venture will undoubtedly be a rapid rise in com- 
modity and security markets, indeed this has already taken 
place to a rather sizable degree in the stock market. Second, 
export trade will undoubtedly be one of the principal bene- 
ficiaries. Third, the uncertainty of further devaluation 
builds a psychology which may artificially stimulate prices.” 

Relative to charges of withholding of credit by banks, 
the credit executive declares it is unfair that bankers be 
accused of hoarding credit when there are not placed before 
them applications carrying credit responsibility. He says: 

The facts seem to justify the bankers’ contention that those deserving 
of credit can secure it. Out of 1,286 applications for credit made directly 
to the Federal Reserve banks during the 18 months since they have been 
receiving direct application, it is interesting to note that only a little above 

% were really bankable risks. Those whose credit is readily acceptable 
do not need funds until further business improvement is here. Those who 
have not the responsibility to have their credit accepted, can not secure 
funds in any market. 
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General Johnson Invites General Public to ‘“‘Field Day 
of Criticism’’ of NRA—-Asks Nation to Participate 
in Open Conference at Washington, Feb. 27— 
Recovery Administrator, in Radio Address, Says 
that Purpose of Meeting Is to See that Neither 
Industry, Labor or Consumers Are Exploited. 


The American public was invited to participate in a 
“field day of criticism’’ of the National Recovery Adminis- 
tration, in a speech delivered Feb. 20 over two national radio 
networks by General Hugh S. Johnson, Recovery Adminis- 
trator, who asked critics of the NRA to attend the public 
hearings scheduled in Washington, Feb. 27, or to send every 
possible written criticism of the various codes. The NRA, 
he promised, would conduct its public hearing on “any 
conceivable cause of complaint,’’ while later code conferences 
in March would seek to find the cure for these complaints. 
He said that any mistakes and injustices now contained in 
codes will be corrected ‘‘in a gold fish bowl, under the full 
vision of the entire American people.” 

General Johnson pointed out that the meetings which 
will be held at Washington are without precedent, since “‘no 
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great governmental administration ever voluntarily exposed 
itself to a general public review,’’ and asserted that “neither 
here nor in any other country has it been possible to hold a 
responsible and representative industrial and economic 
congress, not merely of commentators, but of the controlling 
units of practically the whole of industry and commerce in 
the United States acting in partnership with and under the 
ultimate control of government itself.’ 

We quote other significant passages from General John- 
son’s address as contained in a Washington dispatch, Feb. 
20, to the New York ‘“‘Times”’: 


General Johnson spoke of the chaotic condition of commerce and industry 
prior to March 1933 and of the attempt by the Roosevelt administration to 
carry on a program of economic planning since that time. The result has 
been, he said, that 3,000,000 have been put back to work and $3,000,000,000 
has been added to their purchasing power, an achievement that would have 
been impossible ‘“‘if we had sat around like Buddhist lamas contemplating a 
lily bud to attain perfection by conjecture before action.” 


Many Mistakes Are Admitted. 


“The important thing is that industry of this Nation is now organized 
and ready to act to produce any result that seems practicable and just, 
whereas before this great effort industry was just a collection of millions of 
separate units,’’ he added. 

General Johnson attacked those who charged that the codes were ‘all 
wrong”’ by admitting that plenty of mistakes had been made in the attempt 
to integrate all American industry in six months. For the mistakes he 
would answer to the American people, and was not concerned ‘‘with the 
canned generalized comment of professional critics who have nothing to 
assert but second or third-hand comment about matters in which they have 
no part, about which they know next to nothing and from which they stand 
as far remote in practice as a mail order and correspondence school cowboy 
from the sweat and effort of a Wyoming roundup.” 

The Feb. 27 hearing, said General Johnson, would give ‘‘every complain- 
ant his day in court,’’ and promised ‘‘explanation if there is any explanation 
to give, and immediate relief where relief is possible.” 
 ‘‘Any fair-minded critic presenting facts rather than conjecture—any 
earnest complainant—any man with a constructive suggestion—should 
speak at this critical hour,’’ he continued. 

» He asked for ‘‘no quarter’’ from the public at the gathering, and he also 
appealed for the code authorities to appear at the March 5 meeting, which 
will be opened by President Roosevelt. 

Justice to the consumer, the worker and the employer was what the NRA 
sought to achieve at the ‘‘First Economic Conference of the NRA,”’ he said 
in conclusion. 

—<—- 


Meetings in Washington Feb. 27 Will Seek to Discover 
Consumer Opinion of NRA—General Johnson Says 
Conference of Code Authorities and Trade Asso- 
ciations to be Held March 5 Will Consider ‘Vital 
Questions”? of Code Administration. 


An attempt to learn what the consuming public throughout 
the country thinks of the National Recovery Administration 
will be made at the series of meetings to be held in Washing- 
ton on Feb. 27, according to a statement Feb. 17 by General 
Hugh S. Johnson, Recovery Administrator. The NRA 
announcement of the meetings was noted in our issue of 
Feb. 17, page 1170. In the same issue, on page 1168, the 
conferences between code authorities and trade associations 
scheduled for March 5 were described. The NRA statement 
of Feb. 17 said that these conferences ‘‘will exemplify to a 
greater degree than anything that has occurred the cardinal 
principle of President Roosevelt’s industrial recovery pro- 
gram—self-government of industry in partnership with 
Government and with public participation.”” The statement 
added: 


“Unquestionably the code conference will be the greatest and most truly 
representative meeting of American business leadership ever held. Instead 
of being self-appointed delegates, those attending will be the elected spokes- 
men for their industries and trades. In this and in other important respects 
the conference will carry out the administration's policy of bringing about 
democratic, self-rule in industry, under proper Federal scrutiny.” 


General Johnson’s statement of Feb. 17 follows: 


‘‘Out of the experience in the operation of industry and commerce during 
the past several months under codes of fair competition, a number of vital 
questions have arisen. They confront industry and commerce, employers 
and employees. They confront the country. They confront the National 
Recovery Administration. These issues must be met, and it seems to me 
that it is in the interest of the industries as well as in the public interest 
that the battle for industrial recovery should be directed along lines de- 
veloped by the combined wisdom of public and industrial agencies. 

“Outstanding among these problems are the possibilities of protections 
against the ruinous effects of destructive competition on the one hand and 
against excessive prices and discouraged efficiencies on the other; the possi- 
bilities of increasing employment and public purchasing power; the proper 
protection of small enterprises, and the vast problem of securing effective 
impartial administration of the codes under public supervision. 

“T have invited into conference with the National Recovery Administra- 
tion during the week of March 5, the members of the Code Authorities and 
other responsibile administrative agencies of industries which are or will be 
under codes of fair competition, and I intend to seek their frank co-operation 
with the administration in the earnest and courageous consideration of 
these problems and in the formulation of plans whereby through combined 
public and private effort there may be even better concerted and more 
vigorous effort for national industrial recovery. 

‘As an aid to this end, I have called, to be held during the week preceding 
these conferences, a series of public meetings at which all interested persons 
shall have the opportunity of laying before the administration criticisms 
and suggestions with respect to any phase of policy or administration of the 
codes of fair competition. In this manner we are seeking public assistance. 

“There is no person in this country who is not affected by the policies 
incorporated in the codes of fair competition. It is proper that the public 





therefore, be given full opportunity to be heard and it will be helpful to 
the National Recovery Administration and to Code Authorities if there shall 
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be available to them in these conferences next month a complete back- 
ground of public opinion and public interest.”’ 
—_—_——_——_ 

NRA Creates Review Advisory Board to Observe Effect 
of Codes on Small Businesses—Body of Six Members 
Will Seek to Safeguard Small Enterprises Against 
Monopolistic Practices—Samuel Seabury and Clar- 
ence Darrow Among Those Asked to Serve. 

The creation of a Review Advisory Board to observe the 
effect of National Recovery Administration codes on small 
businesses and to safeguard these enterprises against monopo- 
listie practices was announced Feb. 19 by General Hugh 8. 
Johnson, Recovery Administrator. The board will have six 
members. It will hold its initial meeting Feb. 26, one day 
before the mass meeting of consumer, labor and industrial 
advisory groups. Samuel Seabury of New York was one 
of those asked to accept membership, but wired his regrets 
to General Johnson. Members announced by the NRA 
include Clarence Darrow of Chicago, Samuel C. Henry of 

. . . . o” 

Chicago, Fred P. Mann, Sr. of Devils Lake, N. D., W. W. 

Neal of Marion, N. C., and John F. Sinclair of New York. 

The NRA Review Advisory Board’s function, as described 
in the General’s invitation, will be: 

“To review the operations of codes in connection with Section 3, Clause 2, 
of the National Industrial Recovery Act, which reads as follows: 

“That such code or codes are not designed to promote monopolies or to 
eliminate or oppress small enterprises and will not operate to discriminate 
against them and will tend to effectuate the policy of this title; provided 
that such code or codes shall not permit monopolies or monopolistic practices; 
provided further that where such code or codes affect the services and welfare 
of persons engaged in other steps of the economic process, nothing in this 
section shall deprive such persons of the right to be heard prior to approval 
by the President of such code or codes. 

“The President may as a condition of his approval of any such code 
impose such conditions (including requirements for the making of reports 
and the keeping of accounts) for the protection of consumers, competitors, 
employees and others and in furtherance of the public interest and may 
provide such exceptions to and exemptions from the provisions of such code 
as the President in his discretion deems necessary to effectuate the policy 
herein declared.’ "’ 

The Board, it was announced, will be given adequate 
legal, research and clerical assistance for investigation of 
complaints by small enterprises that they are subjected to 
undue hardships by the operation of codes. Its recomme da- 
tions to the Administrator will guide the latter in the modifi- 
cation of general policies as well as in his consideration of 
petitions for exceptions or exemptions from codes. 


aa 
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Control of Profit Called NRA Aim—Secretary of Com- 
merce Roper Says Government Will Relinquish 
Its Hold as Soon as Possible—Regulation , Will 
Be Similar to that of Utilities, He Tells Political 
Education League. 

The object of the NIRA is to extend permanently to all 
business and industry a control over profits and operations 
like that established in recent years in public utilities, ac- 
cording to Secretary of Commerce Daniel C. Roper. 

The New York “Times” of Feb. 17 states that, addressing 
more than 1,000 persons at a forum of the League for Po- 
litical Education, in Town Hall, on Feb. 16, Secretary Roper 
said it was not the purpose of the NRA thereby to eliminate 
the profit system, but to control it. The “Times” account 
went on to say: 

He said the emergency relief measures of the Government were not 
permanent and could not be permanent without making the situation worse 
in years to come or without bankrupting the Government. Those now on 
civil work and relief rolls, he said, must be reabsorbed by private enter- 
prise thtrough “shorter working hours and probably by annuities or con- 
tributory pensions.” As soon as circumstances will permit, he said, the 
Government will restore to commerce and industry their inherent respon- 
sibilities. 





Causes of the Depression. 

“Tt is no exaggeration to say,’’ Mr. Roper continued, “if during the 
period leading up to 1929 business and industry had thoroughly understood 
and fulfilled their duties in respect to our expanding economic mechanism, 
we would not have drifted into the tragic economic cataclysm which took 
precipitate action in the 1929 stock market. 

“In the interest of all concerned, business must better control, harmonize 
and balance its profit system, just as we have done in the public utility 
field. It is now evident that under the cold conditions too much profit was 
devoted to building new production machinery and too little was distributed 
back to the people to be used as buying power. One of our greatest needs 
is evenness in buying power. 

“For the first time in the history of this country, leaders in business 
and industry acknowledged in the spring of last year their inability, 
without the assistance of the Federal Government, to cope with the dis- 
tressing economic problems facing them and the country. 

“The development of the responsibility of all endeavors affecting the 
public is naturally looming large in our advanced consideration of the human 
element. The responsibility of the so-called public utility, which has 
developed in recent years, has been definitely charted in this Tespect and 
controlled through legislation and regulation in the interests of both the 
producer and consumer. We are now engaged under the NRA in enlarging 
this concept of responsibility in all lines of business. 


Duties of Employers. 


“It is felt that all employers of labor have a quasi-public responsibility, 
and it may be considered in the interest of both business and the public to 
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seek permanent controls on business not dissimilar in results to those of 
the utilities. 

“This does not mean that the Federal Government will need necessarily 
to pursue such controls, but that business, properly guided by principles 
definitely agreed upon, can and will co-operate in effecting such controls 
for themselves. 

“The Roosevelt Administration tas stated clearly the policy that the 
Federal Government should not undertake to do for business in any line 
what business can do as well for itself; and that, when the imperative 
emergency requirements have been met, the Government will return as 
quickly as conditions will permit to the hands of business the inherent 
responsibilities of business. 

‘“‘We must keep in mind and stress at all times the fact that those who 
are now receiving Government aid must not regard such assistance as perma- 
nent. It is a fundamental responsibility of business to plan concretely to 
reabsorb as rapidly as possible those who are now on civil work and relief 
rolls, and to assist in working out the policy and plans to deal with the 
millions who can never be cared for except through shorter work hours 
and probably by annuities or contributory pensions.” 

Secretary Roper was introduced by George V. 
director of the League for Political Education. 


, 


NRA Code for Real Estate Brokerage Industry Sub- 
mitted to Member Boards—Will Come Before 
Directors March 1—Home Building Code Has 
Preliminary Hearing. 


The proposed code for the real estate brokerage industry, 
negotiated with NRA by the National Association of Real 
Estate Boards through its code committee, has been com- 
pleted in conference with NRA administrators for submission 
to the Association’s member boards. Copies in full have 
been mailed to all member boards for their comment. The 
committee recommends the code to the entire industry, ac- 
cording to an announcement Feb. 18 by the Association, 
in wLich it was also stated: 


The board of directors of the Association have been called to meet in 
Washington on March 1 to act upon this code. A meeting of the Executive 
Committee of the Association has been called for Feb. 28, preceding the 
meeting of the board of directors. The Code Committee will at that time 
render its report both on the detailed negotiation of the proposed brokerage 
code and also on a proposed code for land development and home building, 
filed by the Association through its Code Committee. Preliminary hear- 
ings on the latter code were held in Washington, Feb. 7. 

The committee consists of J. W. Cree Jr., Pittsburgh, Chairman; Hugh 
Potter, Houston, Texas; J. Soule Warterfield, Chicago, Illinois: J. C. 
Nichols, Kansas City, Missouri; Harry E. Gilbert, Baltimore, Md.; Frank 
M. Ledwith, Brooklyn, N. Y.; Waverly Taylor, Washington, D. C.; and 
H. Clifford Bangs, Washington, D. C. 


Brokerage Code Practically General Code—Would Require Registration of 
Every One in Industry. 


The proposed code for real estate brokerage covers all the activities in 
which the average real estate brokerage office is engaged, and so would 
become to a large degree a general code for the real estate business. It 
applies to everyone in the industry as covered by the definition, and would 
require registration with the code authority of everyone in the industry. 

The code defines the real estate brokerage industry as follows: The 
representation of others, for compensation, fee or valuable consideration, 
in one or more transactios, as a whole or partial vocation, in any of the 
following activities: selling or offering for sale, buying or offering to buy, 
exchanging or offering to exchange, or negotiating for the sale, purchase 
or exchange of real property; or leasing or offering to lease, renting or 
offering to rent, or negotiating for the lease or rental of real property and 
the collection of rent; or appraising or offering to appraise the value of 
real property, the brokerage of insurance or the negotiating and procuring 
of loans on real property as an adjunct to the business. 


Denny Jr., associate 





Important Section on Trade Practice. 


Important to the general public is the section on fair trade practices, 
which, it is pointed out, would ifthe code is adopted and signed, have the 
force of Federal law. 

Provisions of this section which, if the code is adopted by the Association 
and signed by President Roosevelt, should have a tremendous effect toward 
eliminating unethical practice in the real estate field are given, in text, 
below. All of the provisions cited have for some time been accepted as 
part of the Association's voluntary code of ethics, binding every person 
entitled to use the designation Realtor. Some of the provisions: 

No member of the industry shall act in the dual capacity of broker and 
undisclosed principal in any transaction. 

No member of the industry shall make any specific guarantee as to 
future profits from resale of real property or authorize anyone so to do. 

No member of the industry shall accept, give, or charge an undisclosed 
commission, rebate, or direct profit on expenditures made for a principal. 

No member of the industry shall publish advertising (whether printed, 
radio, display, or of any other nature), which is misleading or inaccurate 
in any material particular, or in any way intentionally misrepresenting 
any properties, terms, values, policies, or services of the business conducted. 

No member of the industry shall knowingly withhold from or insert in 
any quotation or invoice any statement that makes it inaccurate in any 
material particular. 

No member of the industry shall accept employment or compensation for 
appraising real property contingent upon the reporting of a predetermined 
or specified valuation. 

No member of the industry shall issue an appraisal] report on real property, 
in which the member has any interest, unless such interest is disclosed in 
the report. 

No member of the industry shall issue an appraisal report on value of 
land only or improvements only, without endorsing thereon a statement 
to the effect that the valuation shall not be added to any other valuation 
of improvements only or land only, as the case may be, in determining the 
value of both together unless there shall be also a separate appraisal of the 
whole property in which the valuations of land and improvements are recon- 
ciled. 

No member of the industry shall give, permit to be given, or indirectly 
offer to give, anything of value for the purpose of influencing or rewarding 
the action of any employee, agent or representative of another in realtion 
to the business of the employer of such employee, the principal of such 
agent or the represented party, without the knowledge of such employer, 
principal or party. This rule shall not be construed to prohibit free and 
general] distribution of articles commonly used for advertising except so 
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far as such articles are actually used for commercial bribery as herein de- 
fined. 

No member of the industry shall seek prospects or purchasers for real 
property by offering so-called free lots or through lotteries. 

No member of the industry shall offer real property for sale or for lease 
without the knowledge and consent of the owner or his authorized agent, 
or on any terms other than those authorized by the owner or his authorized 
agent. 

No member of the industry shall use any trade name or insignia of mem- 
bership in any organization of this industry unless entitled to use it. 


State License Laws Not Superseded. 


It is provided that the proposed code shall not supersede or mofify the 
stands, requirements, or regulations established by the real estate licensing 
laws of any State for the real estate brokerage business, where such standards 
requirements, or regulations are more stringent than the provisions of the 
code. 

Administration. 


Administration of the proposed code as negotiated would be through a 
Code Authority of 11 members of the industry, truly representative of its 
various interests, 8 of whom are to be elected by the Natiunal Association 
of Real Estate Boards, and 3 other members of the industry (not members 
of the National Association of Real Estate Boards), selected by a fair 
method of selection approved by the Administrator. The Code Authority 
shall make investigations as to the functioning and observance of the 
provisions of this code at its own instance or upon the complaint of any 
persons affected and report the same to the Administrator. 

In addition to the membership of the Code Authority as above provided, 
there may be one and not more than three members, without vote, to be 
appointed by the Administrator for such 6 or 12 months’ term from date 
of appointment as he shall specify, who shall serve without compensation 
by the industry. 

Subject to the right of the Administrator to disapprove or modify its 
action, the Code Authority has power to insure the execution of the code, 
to adopt rules and procedure for its enforcement. 


Local Committees Provided. 

The code would give the Code Authority the right to appoint local, State 
or regional committees or designate local real estate boards or State as- 
sociations as such committees, with the approval of the Administrator 
and which he shall find to be truly representative of the industry in such 
localities, States or regions. Such committees would have the right to 
prescribe rules for fair trade practices for their respective locality, State 
or region under the direction of the Code Authority, and with the approval 
of the Administrator, provided, however, such rules for fair trade practices 
be in no event less stringent than those set out in the code. 


Would Give Implement for Industrial Planning. 
® A provision of great potential public importance is that which empowers 
the Code Authority to obtain information and reports from members of 
the industry as required for the administration of the code and a further 
provision which empowers the Code Authority after local investigations 
and hearings, and upon local initiative as it affects any region, to recommend 
to the Administrator measures for industrial planning and for the general 
welfare of the industry. 
a a 


Railroad Rates Reduced for Code 
Washington. 

Railroads leading to Washington are co-operating with the 
National Recovery Administration by announcing a one- 
third reduction in rates for persons coming to the Capital for 
the national conference of Code Authorities and Code Com- 
mittees March 5 to 8, and the preliminary public meetings 
on NRA affairs starting February 27. The NRA on Feb. 
19, stated: ‘ 


The reduction will apply to arrivals in Washington Feb. 25 and 26, 
and March 3 and 4. The usual baggage allowances will be given, and 
stop-overs permitted on the return trip. The trip home must be completed 
by March 10. 

The Feb. 25 and 26 dates will accommodate those coming for the series 
of public meetings at which perhaps 2,000 spokesmen for organized buyers 
will dissect NRA codes from the standpoint of the consumers. 

The March 3 and 4 tickets will lighten the transportation expenses of the 
several thousand industrial and trade leaders coming for the general code 
conference, which President Roosevelt will personally open with an address 
on the forenoon of Monday, March 5. 

All indications are that Washington late this month and early in March 
will witness the greatest gathering of business leaders in history—a gathering 
that will bring into full flower the self-government principle which is the 
keystone of the Federal administration’s industrial recovery program. 


Conferences at 


ow 





Employers Operating Under Approved NRA Codes 
Required to Display Labor Provisions in Their 
Establishments. 

Regulations requiring employers operating under approved 
codes to post the labor provisions of those codes conspicu- 
ously in their establishments were issued on Feb. 14 by 
National Recovery Administrator Hugh S. Johnson. In 
indicating this the Administration said: 

Under the regulations, issued in accordance with a recent Presidential 
Executive Order, official copies of the hour and wage provisions of the 
code to which he is subject, will be furnished to each employer. These 
official copies will include detailed directions for the proper filing of com- 
plaints of violations of the provisions. 

“Such official copies,’’ the regulations prescribe, ‘‘with such directions 
shall be kept conspicuously posted at all times by such person in each 
shop, establishment or separate unit of his enterprise to the extent necessary 
to make them freely accessible to all employees.”’ 

Posting of the provisions is designed not only to acquaint employees with 
their rights under codes, but also to protect employers from complaints 
made in ignorance of code provisions and to protect faithfully-complying 
employers from chiselling competitors. 

The Executive Order, signed by President Roosevelt on Feb. 8 points out 
that ‘‘Section 10 (a) of the National Industrial Recovery Act prescribe 
a fine not to exceed $500 or imprisonment not to exceed 6 months, or both, 
for the violation of any rule or regulation prescribed under the authority 
of and pursuant to the provisions of this order.’’ 

The regulations provide for registration within 30 days by employers 
with their code authorities of the number and locations of their shops, 
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establishments or separate units. Thereafter the code authorities will 
furnish the required number of official copies (prepared by NRA) of labor 
provisions for posting. 

In cases where an employer is permitted by a modification, exemption 
or exception to pay lower wages or work employees longer hours than 
prescribed by the code for his industry or trade, certified copies of the 
modification, exemption or exception will be furnished for posting with 
the official copies of the code provisions. 


The texts of the Presidential Executive Order and of 
General Johnson’s regulations follow: 


EXECUTIVE ORDER. 


Delegation of Authority to Administrator for Industrial Recovery to Prescribe 
Rules and Regulations, &c. 

By virtue of the authority vested in me under the provisions of Article I 
of the NIRA of June 16 1933 (ch. 90, 48 Stat. 195), and in order to effectuate 
the purposes of said title, I hereby authorize the Administrator for Industrial 
Recovery to prescribe rules and regulations requiring persons subject to 
codes of fair competition approved under said title to post or display the 
terms and provisions of said codes, or otherwise to bring such terms and 
provisions to the attention of any and all interested persons, including em- 
ployees, in the manner and to the extent required in such rules and regula- 
tions, and I hereby further authorize the Administrator to take such other 
steps as he may deem advisable to effectuate any rules and regulations here- 
under prescribed by him. 

All persons are hereby informed that Section 10 (a) of the NIRA prescribes 
a fine not to exceed five hundred dollars ($500) or imprisonment not to 
exceed six (6) months, or both, for the violation of any rule or regulation 
prescribed under the authority of and pursuant to the provisions of this 
order. 

FRANKLIN D. ROOSVELT. 
The White House. 
Feb. 8 1934. 


Rules and Regulations Governing the Posting of Labor Provisions of Codes 
of Fair Competition. 

By virtue of the authority vested in me as Administrator for Industrial 
Recovery, I hereby prescribe the following rules and regulations which I 
deem necessary and advisable to carry out the purposes and intent of the 
Executive Order of the President dated Feb. 8 1934 with reference to 
the posting and display of the terms and provisions of Codes of Fair Com- 
petition: 

1. Every person subject to any Code of Fair Competition shall, within 
thirty (30) days from the date hereof, the effective date of such code, or 
the date upon which he becomes subject thereto, whichever is latest, unless 
he has previously so registered, register the full name of his enterprise 
together with a statement of the number of shops, establishments or separate 
units thereof and their location, with the Code Authority of the Trade or 
Industry of which he is a member. Every such person who may open for 
business an additional shop, establishment or separate unit after such 
registration shall, within thirty (30) days after such opening, register the 
same in like manner. 

2. Upon registration, or as soon thereafter as is possible, each such person 
will be furnished with official copies of provisions of any Code of Fair 
Competition to which he is subject relating to hours of labor, rates of pay 
and other conditions of employment. Such official copies of such provisions 
will contain directions for filing complaints of violations of such provisions. 
Such official copies, with such directions, shall be kept conspicuously posted 
at all times by such person in each shop, establishment or separate unit of 
his enterprise to the extent necessary to make them freely accessible to all 
employees, 

3. Whenever any modification of or exemption or exception from any Code 
of Fair Competition permits any such person to pay lower wages or work 
his employees longer hours or establish conditions of employment less 
favorable to his employees than those prescribed by the provisions con- 
tained in such official copies of Code provisions, the Code Authority, on the 
request of such person, will furnish him with certified copies of such modi- 
fication, exemption or exception in sufficient number for posting alongside 
of such official copies of Code provisions. 

4. No person subject to a Code of Fair Competition shall display or 
furnish any incorrect copies of such provisions, directions, modifications, 
exemptions or exceptions. 

5. A person subject to more than one code, when official copies have been 
so furnished, shall so post such copies of such provisions of every code to 
which he is subject. 

6. Nothing in these rules and regulations shall relieve anyone from 
complying with any provisions of any codes relating to posting, displaying 
or furnishing copies of codes or of provisions of codes. 

HUGH 8. JOHNSON, 
Administiator for Industrial Recovery. 
Washington, D.C. 


Feb. 12 1934. 
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Restaurant Code of Fair Competition Approved by 
President Roosevelt—Sets Maximum 64-hour Week 
for Men and 49 Hours for Women—All Tips to Be 
Retained by Employees—Wage Minimum $9.50 
Weekly. 

A code of fair competition for the restaurant industry, 
effective Feb. 26, was approved by President Roosevelt 
Feb. 16. The code provides for a basic 6-day work-week 
of 54 hours for male employees and of 49 hours for women. 
It exempts from these provisions, however, guards, watch- 
men, maintenance employees and executives. The basic 
minimum wages range from $9.50 weekly in cities of less 
than 10,000 to $10.50 a week in cities of more than 500,000 
for service employees. For non-service employees the 
minimum ranges from $12 to $15 a week. Other leading 
provisions ef the code follow, as given in Washington advices 


Feb. 16 to the New York ‘‘Times’’: 

A differential of 10% below these rates is allowed in Kansas and Missouri 
and 15% in Virginia, West Virginia, Maryland, North Carolina, South 
Carolina, Georgia, Florida, Kentucky, Tennessee, Alabama, Mississippi, 
Arkansas, Louisiana, Oklahoma, New Mexico and Texas. 

Meals may be included as part of wages only by mutual agreement 
and deductions for meals are limited to $3 a week. Deductions for lodging, 
subject to approval of the Code Authority, are limited to $2.50 a week. 
Deduction for payment for uniforms is limited to a maximum of $5 a uniform 
except in some cases, where $20 may be allowed. All tips will be retained 
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by employees who will not have to disclose to employers the amounts 
thus received. 

A sanitation committee in the Code Authority will co-operate with 
the Public Health Service and a committee appointed by the Conference 
ot State and Provincial Health Authorities of North America. These 
groups will formulate minimum standards of cleanliness, maintenance 
of equipment and other sanitary safeguards. 

It is estimated that the restaurant industry comprises at least 450,000 
units, now employing nearly 1,500,000 persons and with annaul payrolls 
of nearly $1,200,000,000. 





—~ 





Laundry Code Conditionally Approved by President 
for 90-day Period—-Minimum Wages Range from 
14 Cents to 30 Cents an Hour—Work Hours Re- 
stricted to 40 Weekly—NRA Will Later Report 
on Adequacy of Wages. 

A code of fair competition for the laundry industry was 
approved by President Roosevelt Feb. 16, with the stipu- 
lation that approval was only for a period of 90 days and 
was subject to a further report on wages as well as to certain 
other stipulations. The code permits the establishment of 
minimum wholesale and retail prices, subject to approval 
by a special board. Before it becomes effective in any given 
area that area must comply with certain conditions, and 
pending this time employers may sign petitions for approval 
of the code and be permitted to continue to display the 
Blue Eagle. The conditions under which code approval 
will be granted follow: 

Boundaries of trade areas must be established by the National Code 
Authority. Control] boards must be created for each area, and they must 
establish uniform service names for various types of services and, also 
establish after full public hearing ‘‘fair and reasonable minimum wholesale 
and retail prices’ for each; the control boards must obtain petitions declaring 
the laundry industry to be experiencing a condition of emergency in the 
respective areas, with signatures from at least 70% of the establishments. 

Minimum wage schedule stipulated in the code range 
from 30 cents an hour in cities of more than 600,000 popula- 
tion in the Northeast and Far West to 14 cents in various 
other States, chiefly in the South. General Hugh 8. John- 
son, Recovery Administrator, said Feb. 16 that the 14-cent 
rate is applicable to establishments employing less than 9% 
of the total 250,000 laundry workers. Office employees 
will be paid a minimum of $12 to $14 weekly, according 
to the population of their communities. Work hours were 
fixed at 40 weekly, and it was estimated that previously 
they had averaged 45. 

General Johnson, in a letter to the President, said that he 
did not consider that the minimum rate of 14 cents an hour 
represented a “‘satisfactory level,’’ but added that its appli- 
cation would result in ‘‘an increase in operating payroll of 


46% in plants affected.” 

‘‘Inasmuch as practically all the laundries in this section were operating 
at losses, even prior to these payroll increases, it was not felt that any 
higher rate was at present economically feasible,"’ he said. He added 
that the laundry code protected the public, because price increases would 
have to be discussed at public hearings in the communities affected. 

<> 


Senator Reed Declares Prosperity Is Delayed by “‘New 
Deal’’—Promise of Sound Money in Democratic 
Platform Not Fulfilled. 

In a radio address broadcast from Washington on Feb. 17 
Senator David A. Reed of Pennsylvania held that the 
Administration at Washington is delaying the return of 
prosperity, ‘‘and not helping it by these policies of the 
‘New Deal’.’”’ Senator Reed (Republican) in his address 
took up point after point of the Democratic platform, which 
he said (we quote the Associated Press account) had been 
violated by the Administration and ended his summary 
with the declaration that for the young people of America 
“a continuance of the present course means that we will 
leave to them a burden of debt that, will absorb most of 
their earnings and will weigh heavily against their ambition 
and their welfare.” 

Senator Reed’s address as given in part in a Washington 
dispatch Feb. 17 to the New York ‘Herald Tribune’”’ follows 

It seems to me that it is high time that the works of this Democratic 
Administration should be subjected to candid criticism. For the last 
year very little criticism of the Administration has been voiced, since 
we all have felt that the Democrats should be given a chance to develop 
their policies and that, particularly in this business slump, nothing should 
be done to impede their efforts to bring about recovery. Meanwhile, the 
Nation has been drenched with a torrent of speeches and broadcasts 
and newspaper and magazine articles all praising the Administration and 
its policies. 

The Democratic Party has now been in power for about a year, and 
I can see no reason why some of this inspired Administration oratory 
should not be answered. 

Sixteen months ago, by a huge majority, this Administration was 
elected. Its platform held out many fair promises which evidently made 
a strong appeal to the American people. As if to emphasize the solemnity 
of these promises, the platform said: 

“We believe that a party platform is a covenant with the people to be 
faithfully kept by the party when entrusted with power, and that the 
people are entitled to know in plain words the terms of the contract to 
which they are asked to subscribe.” 


Let us see what were some of the promises thus solemnly given. 
others, we see these promises: 





Among 


Chronicle 








Feb. 24 1934 








“We advocate an immediate and drastic reduction of governmental 
expenditures by abolishing useless commissions and offices, consolidating 
departments and bureaus and eliminating extravagance, to accomplish 
a saving of not less than 25% in the cost of Federal Government. . . . 
We favor maintenance of the National credit by a Federal budget annually 
balanced on the basis of accurate executive estimates within revenues. 
We advocate a sound currency to be preserved at all hazards. 
a We advocate the strengthening and impartial enforcement 
of the Anti-Trust laws. . . The removal of Government from all 
fields of private enterprise, except where necessary to develop public works 
and natural resources in the common interest. We advocate 
the full measure of justice and generosity for all war veterans who have 
suffered disability or disease caused by service. We advocate 
the maintenance of good faith and good will in financial obligations. 
. . . We oppose the cancellation of debts owing to the United States 
by foreign nations. . . We condemn the extravagance of the Farm 
Board."’ 
These were the solemn promises on which the Democratic Party secured 
enough votes to give it control of the Government of the United States. 
Let us see how these solemn promises have been kept. 


Sound Currency Promised. 


An immediate and drastic reduction of governmental expenditures 
and a cut of 25% in the cost of the Federal Government were promised, 
yet thus far in the present fiscal year Mr. Roosevelt's Administration has 
spent $740,000,000 more than Mr. Hoover's Administration spent in the 
same period of the last fiscal year. Instead of cutting expenses 25%, 
they have increased them nearly 25%. <A balanced budget was promised, 
yet in his first budget message to Congress, deliverrd last month, the 
President proposes expenditures which he admits will make our deficit 
for this year $7,309,000,000, which is the most dreadful peacetime deficit 
in the history of any nation in the world. 

A sound currency to be preserved at all hazards was promised, yet 
the history of the last nine months shows that the Administration has 
advocated legislation to authorize every variety of unsound money known 
in history, excepting possibly the seashells that are used for money in the 
islands of the South Pacific. 

The strengthening of the Anti-Trust laws was promised, yet the Admin- 
istration has forced through provisions in the National Recovery Act 
which by implication repeal these laws. And we see to-day the great 
corporations of the country gathered together in agreements to fix prices 
for their products, with the result that the cost of living of everyone of 
us has been greatly increased and the difficulties of the smail business men 
multiplied many times. 

The platform further promised the removal of government from all 
fields of private enterprise, yet every newspaper we pick up tells of some 
new attempt by bureau officials in Washington to regulate the details of 
our daily life. Never in our history has government control of private 
enterprise been so bureaucratic and despotic. 


Charges Cruelty to Veterans, 


The next promise was justice and generosity for the service-connected 
disabilities of war veterans, yet by Presidential order the compensation of 
veterans disabled in service has been cruelly cut. I, myself, have a friend 
totally paralyzed and speechless, whose compensation was cut from $150 
per month to $15 per month. 

They promised the maintenance of good faith and good will in financial 
obligations. Last April they issued bonds in which they promised to re- 
pay money of the same standard as that which they borrowed. In the 
following month of May they forced through an Act of Congress declar- 
ing that promise to be void and against public policy. The good faith 
and good will of that obligation disappeared within four or five weeks of 
the time it was made. 

Their platform stated opposition to cancellation of the war debts, 
yet last June the President announced that he saw no default when Great 
Britain paid us less than 10% of the amount then due. To say that that 
is not favoring cancellation is only to make a play on words. 

And finally they condemn the extravagance of the Farm Board, but 
now they have replaced it with a bureaucratic system that pays out the 
money of our taxpayers as a bounty for the destruction of crops, the plow- 
ing under of cotton and the waste of slaughtered hogs, all of which is financed 
by a tax on the daily necessaries of life, levied not by Congress but by a 
single bureaucrat in the Department of Agriculture, who taxes what 
he pleases, when he pleases, and at what rate he pleases, and in the name 
of agricultural relief has now gone so far as tb impose a tax on paper nap- 
kins and paper bags. 


Platform and Policies. 


In view of this record, is it fair to assume that all of the Americans who 
voted the Democratic ticket are in favor of the policies of the New Deal? 
I do not think that it is. Those voters relied upon the promises of the 
Democratic platform. They trusted the solemn assurances that were 
given them in these planks of the platform. Any one who favors these 
present policies could not have approved that platform. . 

I have now run hastily over the list of broken promises, for which this 
Administration must some day account to the American people, and in the 
brief time remaining to me I want to consider the effect of this bad faith 
upon the condition of the Nation, and to outline briefly the alternative 
course that I believe the Nation ought to be helped to follow. 

I know that some of you who are listening are saying now that I criticize 
but I do not offer an alternative. And now I want to offer the alternative 
that in my judgment should be adopted instead of this patchwork of bureau- 
cracy that we see. This depression was world-wide. It bore harder on 
many other countries than it did on the United States, but in our misery 
we forgot that other lands were suffering and we thought only of our own 
troubles. But since it was world-wide, we can look about us and see what 
other countries are doing to cope with these same difficulties. When we 
dojthat we find that Canada and the countries of western Europe have come 
further in recovery than we have, and they have done it not by casting 
to the winds the experieince of the past but by adhering to the methods that 
have been tried before and have been effective to restore industry and 
commerce. 
we Instead of spending madly, these countries have economized and have 
really balanced their budgets. They have kept their internal governmental 
credit high. They have kept faith with their own citizens, and to-day they 
have more nearly returned to normal than we have. Recovery is under 
way all over the world and I believe that if Americans are given a chance to 
work out their own difficulties, free from excessive Governmental inter- 
ference, they will show the same ability to come back that other Americans 
showed in past depressions. 

Understand me clearly, I am not objecting to the appropriations for the 
relief of human suffering. They are relatively small compared to the 
extravagances that have no relation to relief of distress. 

America is sound. Prosperity will come again. My point is that use 
are delaying it and not helping it by these policies of the New Deal. 
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Reopening of Closed Banks for Business and Lifting 
Of Restrictions. 

Since the publication in our issue of Feb. 17 (page 1176), 

with regard to the banking situation in the various States, 
the fol owing further action is recorded: 


FLORIDA, 

With reference to the affairs of the People’s Bank for Sav- 
ings of St. Augustine, Fla., the following was contained in 
a‘dispatch from that city on Feb. 8 to the ‘Florida Times- 
Union”: 

Plans for reorganization of the People’s Bank for Savings are being worked 
out, an officer of that bank stated to-day (Feb. 8) and it was added that 
complete details will be announced later. Depositors of the bank are 
being asked to give their full co-operation to the plans that are being formu- 


lated, which will result in great good to the community, the spokesman 
for the bank said. 


The People’s Bank for Savings is a State bank, and the assets have been 
frozen for almost four years. Depositors signed an agreement on the 
freezing of the deposits, which expires in September 1934. 


That the First National Bank at Orlando, Orlando, Fla., 
a newly organized institution which succeeds the closed 
First National Bank of that place, was to open on Feb. 16 
and that simultaneously a dividend of 30% was to be paid 
to the depositors of the old institution, was indicated in 
advices from Orlando on Feb. 15 to the ‘Florida Times- 
Union,”’ which furthermore said in part: 

Depositors in the closed bank are instructed to call at the bank in the 
morning and draw their 30% dividend, which will gross $201,000. Payment 
of the dividend and the clearance of certain obligations of the closed bank 


were made possible through a loan of $525,000 by the RFC to the con- 
servator, W. R. O'Neal. . 

The new bank succeeds the closed bank but has no liability connection 
with the liquidation of any previously existing institution. 

Linton Allen will be the Executive Vice-President and Cashier, while 
W. T. Bland will be Chairman of the Board and F. L. Morse is to be 
President. 

Capital stock of the bank is $200,000 with a paid-in surplus of $40,000. 
The RFC purchased $100,000 of the stock while the other $100,000 was 
subscribed by local business men. 

Mr. Allen issued a statement saying: 

“The new First National Bank at Orlando is owned and operated by 
local men to serve Central Florida. It is not affiliated with any other 
bank and has no liabilities in connection with the liquidation of any pre- 
viously existing bank.”’ 


ILLINOIS. 

A 40% payment, or $73,820, has been made to the de- 
positors of the closed Belmont-Sheffield Trust & Savings 
Bank, Chicago, Ill., according to an announcement on Feb. 
21 by Edward J. Barrett, the State Auditor for Illinois. 
The Chicago ‘‘News’’ of Feb. 21, in reporting the matter, 
went on to say in part: 

The distribution was made possible through a loan from the Federal 
Deposit Liquidation Corporation, an adjunct of the RFC. 

William L. O’Connell, receiver for the bank, said that the loan had been 
arranged for several weeks ago, and that the checks were mailed yester- 
GO; «> 

That a charter has been issued by the Comptroller of the 
Currency to the First National Bank in DeKalb, Ill., with 
an arrangement whereby the capital stock consists of $75,000 
preferred and $50,000 common stock, was reported in an 
Associated Press dispatch from Washington on Feb. 21, 
which furthermore said: 

Paul A. Nehring was listed as President and F. O. Crego as Cashier. 

The new institution will succeed the First National Bank of DeKalb. 

The reopening on Feb. 21 of the Medora State Bank of 
Medora, Ill., is indicated in the following taken from the 
Chicago ‘‘News’”’ of Feb. 20: 

The Medora State Bank of Medora, Ill., has been notified by State 
Auditor Edward J. Barrett that it could reopen on an unrestricted basis 
Feb. 21. The bank was closed July 25 1933. 

LOUISIANA. 

The following with reference to the affairs of the closed 
Bank of Loreauville, Loreauville, La., was contained in the 
following dispatch from New Iberia, La., on Feb. 16, 
appearing in the New Orleans ‘“Times-Picayune”’: 

Leon J. Minvielle, President of the People’s National Bank of New 
Iberia, has been selected by State Bank Commissioner J. S. Brock to serve 


as liquidator for the Bank of Loreauville, which closed its doors several 
months ago. 

It was pointed out that the bank had considerable assets and depositors 
are expected to be satisfied within a year. 

E. A. Gesser, who was the Cashier of the bank, will assist the liquidator. 

MASSACHUSETTS. 

Concerning the affairs of the Belmont Trust Co. of 
Belmont, Mass., the Boston ‘‘Herald’’ of Feb. 21 had the 
following to say: 

Distribution of approximately $620,000 to the depositors of the defunct 
Belmont Trust Co. will probably be made shortly under the provisions of a 
plan or reorganization approved by the Massachusetts State Banking 
Department and the Supreme Judicial Court. 

This plan provides for the payment in full of all deposits of $25 or less in 
both the savings and the commercial departments, a procedure that will 
provide full payment for approximately 7,000 of the 11,116 depositors. The 
remaining savings department depositors will receive 50% of their deposit 
and the remaining commercial department depositors will receive 25% of 
their deposits. 

This plan will be effective only upon condition that depositors with 
deposits in excess of $25 whose total deposits aggregate $976,000 assent to 
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the plan in writing and that stockholders pay a minimum of $60,000 under 
the compromise provisions. 
The plan calls for the transfer of a substantial portion of bank's assets to 


the Trapelo Road Mortgage Loan Co., a corporation controlled by the trust 
company, 


MICHIGAN. 

A dispatch by the United Press from Washington, D. C., 
on Feb. 20 stated that the Comptroller of the Currency had 
issued a charter to the First National Bank of Marshall, 
Mich., which succeeds the First National Bank of that place, 
which had frozen deposits of $768,000. The reorganization 
was effected with a 50% waiver by depositors of the old 
bank, it was stated. 

NEVADA. 

The right of District Judge Clark J. Guild to appoint re- 
ceivers for seven Nevada State banks, all of which were 
members of the defunct George Wingfield banking group, 
was upheld in a unanimous decision of the Nevada Supreme 
Court on Feb. 9, according to advices by the Associated 
Press from Carson City, Nev., on that date, which went 
on to say: 


Institutions affected by the ruling are the Bank of Nevada Savings & 
Trust Co., the United Nevada Bank, and the Riverside Bank, all of Reno; 
the Bank of Sparks, the Carson Valley Bank at Carson City, the Virginia 
City Bank and the Tonopah Banking Corp. 


NEW JERSEY. 

Stockholders of the Jefferson Trust Co. of Hoboken, N. J., 
on Feb. 16 approved a plan for the reorganization and re- 
habilitation of the institution, but three points yet remain 
to be attained before the institution ceases to operate under 
the Altman Act, according to the ‘Jersey Observer’ of 
Feb. 17, which went on to say: 


Bank officials explained that before the reorganization plan becomes 
effective, some arrangement must be made whereby the Reconstruction 
Finance Corporation will not make any claims on new deposits to cover 
a million-dollar loan obtained by the Jefferson last year. 

In addition, approval of the plan must be obtained from the State Banking 
Commissioner and the institution must apply for and receive, as provided 
for by recent legislation, a Federal deposit insurance certificate. 

The current plan, the third offered for reorganization of the bank since 
the institution went under the Altman Act early in 1933, provides for the 
transfer of claims by depositors at the close of business Feb. 22 1933 into 
preferred stock to be redeemable from time to time by the company at the 
face value of the deposit. 

First of the three plans evolved was rejected by the RFC. The second 
was found by counsel for the bank to be illegal, and the stockholders’ 
meeting was called off at the last minute. 

In a notice to stockholders concerning this third plan, it was outlined 
as follows: 

‘‘Each share of the preferred stock will be redeemable at $50 per share, 
and is to receive 6% cumulative dividends on the par value thereof. The 
preferred stock will have no voting powers, but will have the privilege of 
being converted into common stock on the basis of two and a half shares 
at $50 per share for each share of common stock, 

‘‘No distribution of dividends or other property is to be made on account 
of common stock until the preferred stock shall have been fully retired or 
converted and all cumulative dividends paid thereon. In the event of 
dissolution or any liquidation, whether voluntary or involuntary, the holders 
of the preferred stock shall be entitled to receive $50 per share plus any 
accumulated dividends less any amount paid on account thereof.”’ 

Depositors of the bank who signed consents to the original plan at the 
same time entered into an agreement consenting to any alterations in the 
plan which might be necessary for the reorganization. 

The plan in effect gives to the depositors a $10 preferred share of stock 
for every $50 deposit he had in the bank. There is no mention in the plan 
of any intention to give the depositor any part of his deposit in cash on the 
consummation of the plan. 

The plan also includes provision for reduction of the present capital 
stock of 8,000 shares of common stock at $100 par value, to 8,000 shares 
of $25 par value. 

Charles Focht, President of the Jefferson Trust Co., set forth in his 
reasons for adoption of the plan that present stockholders had everything 
togain and nothing to lose by such action. If the plan were not accepted, 
he pointed out, the Commissioner of Banking and Insurance would be 
compelled to liquidate the bank, in which event the present stock would 
have been worthless or of little value. 


The Liberty National Bank in Guttenberg, Guttenberg, 
N. J., an institution which succeeds the Liberty National 
Bank of Guttenberg, which had been in the hands of a con- 
servator, was to open for business yesterday, Feb. 23, ac- 
cording to a dispatch from Washington, D. C., by the Asso- 
ciated Press on Feb. 20. The officers include Daniel Her- 
mann, President, and E. F. Merlehan, Cashier, the dispatch 
stated. 

Associated Press advices from Washington, D. C., on 
Feb. 22 stated that Representative Kenney of New Jersey 
was advised on that date, that the RFC had approved a 
loan for the Carlstadt (N. J.) National Bank and that efforts 
were being made to open the institution the following day 
(Feb. 23). 

NEW YORK STATE. 

The fo'lowing with reference to the affairs of the closed 
First National Bank of Hempstead, L. I., was contained in 
a dispatch to the Brooklyn ‘‘Eagle’”’ on Feb. 14: 

Edwin V. Hellawell of Garden City, to-day (Feb. 14) was appointed re- 
ceiver of the First National Bank of Hempstead. 

In a telegram from Washington received by George Estabrook, former 
conservator, Hellawell’s appointment was to take effect to-day. 


Hellawell is an attorney and ran for councilman on the Democratic 
ticket in the last election. 
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Estabrook said that, while his appointment as a receiver undoubtedly 


placed the bank in receivership, he still held out hopes of its eventual 
reopening. 

Hellawell said that it was a question as to whether or not a receiver 
could reopen a bank, and whether or not a bank already in receivership 


could rehabilitate. 
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NORTH CAROLINA. 

Guerney P. Hood, State Bank Commissioner for North 
Carolina, announced on Feb. 16 that the Bank of Mount 
Airy, with $661,064.79 in deposits, and the Bank of Faison, 
with deposits of $35,573.48. will be immediately liquidated. 
The Raleigh ‘‘“News & Observer” of Feb. 17, from which 


this is learnt, furthermore said: 

Both institutions had been operating under restrictions since last March. 

The Mount Airy bank was capitalized at $100,000 and had $40,000 
borrowed money. The Faison bank was capitalized at $25,000 and had 
$12,832.74 in borrowed money. 

OHIO. 

Another step looking towards the reopening of the People’s 
Bank & Savings Co. of Cincinnati, Ohio (now being operated 
by a conservator) was taken on Feb. 13, when the institu- 
tion, through its attorney, Gilbert Bettman, filed an applica- 
tion in Common Pleas Court, asking for authority to resume 
business. Judge John H. Druffel fixed the date for the 
hearing as Feb. 27. The Cincinnati ‘‘Enquirer”’ of Feb. 14, 
from which the foregoing is learnt, continuing, said: 

The application sets forth the bank’s plan of reorganization, and the 
fact that it has been approved by 93% of the depositors, representing 
95% of all deposits. It also sets forth the commitment to purchase the 
bank’s debentures by the RFC, in the amount of $325,000, and the reor- 
ganized bank’s eligibility to the benefits of the FDIC, on individual deposits 
up to $2,500. 

A review of steps taken to enable the bank to become a member of 
the Federal Reserve System upon reopening, also is set forth in the ap- 
plication. 

An order also is sought directing all depositors and creditors to show 
cause why the plan of organization shall not be approved, or it will be 
found by the Court as fair and equitable and binding upon all depositors, 
and creditors, and the Court will authorize the bank to resume business. 

At the request of the board of directors of the bank, coincident with 
filing of the application, the Superintendent of Banks for Ohio has taken 
direct supervision of the bank. This attorney Bettman explained, was 
necessary in order to meet technical requirements, in connection with the 
reorganization, and as a means of making the plan of organization binding 
upon all depositors and creditors. 

However, it in no way will interfere with the continuance of the ordinary 
operations of the bank, as heretofore under the conservatorship, Brettman 
explained. 

Following the hearing Feb. 27, final approval of the various Federal 
Departments will be applied for at once, and it is expected that these will 
be secured within a minimum of time, insuring the reopening of the bank 
in the very near future. However, he said, it is impossible at this time 
to predict any date for such action. 


Ira J. Fulton, State Superintendent of Banks for Ohio, 
on Feb. 13 licensed the Bank of North Lewisburg County, 
North Lewisburg, Champaign County, Ohio, to reopen on 
an unrestricted basis, according to a dispatch by the Asso- 
ciated Press from Columbus, Ohio. The bank has been 
granted incorporation papers, it was said. 

OREGON. 

We learn from the Portland ‘‘Oregonian”’ of Feb. 14 that 
the First National Bank in Clatskanie, Clatskanie, Ore., 
was to open for business on that date. The new institution 
represents a reorganization of the First National Bank of 
Clatskanie, which has been operated on a restricted basis 
since March 15 last, under the conservatorship of H. B. 
Hager. The institution, it was said, would automatically 
become a member of the temporary deposit insurance fund, 
insuring all deposits up to $2,500. The paper mentioned 
continued: 

The new bank which will have capital and surplus of $60,000, will take 
over some $39,600 in loans, $37,500 in United States bonds, $31,000 of 
Oregon school and County bonds, $3,600 in warrants, banking house and 
fixtures valued at $10,000 and will have cash on hand and in correspondent 
banks of $349,000. The bank also will assume approximately $348,000 in 
deposits, $23,000 of county funds and $38,000 of postal savings. In addi- 
tion to the deposits the bank will have $100,000 in cash against $100,000 
special trust accounts which the conservator has taken in and these deposits 
under the law wiil have 15 days to withdraw before they are automatically 
assimilated by the new bank. 

First of Clatskanie is the second bank in the State to obtain RFC pre- 
ferred investment. 

Income from the conservatorship of Mr. Hager totaled $16,000 above 
expenses and with appreciation in bonds and collection of other assets the 
bank has $40,000 more for depositors than set up in the plan which was 
predicated on figures of last May. 

Bylaws have been adopted which call for the bank to be operated under 
an executive committee of directors to be rotated every 60 days, some- 
thing regarded as new in banking circles. 

The new bank takes over 80% of the deposits of the old as of March 
2 1933, less any advances made to depositors from that date. In this 
connection it is noted that cash on hand and in correspondent banks is 
as much as the unsecured deposits purchased, showing a strong cash pusi- 
tion. Assets not taken over by the new bank will be liquidated by the 
trustees. 


Officers of the bank will be W. T. Evenson, President; H. N. Jacobson, 
Vice-President, and H. B. Hager, Cashier. . . . 


PENNSYLVANIA. 
Edward D. Trexler, attorney, Lewis H. Rothrauff, a 
director of the old Pennsylvania Trust Co. of Reading, Pa., 
and Charles H. Kershner, former City Treasurer, have been 
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named to liquidate the assets of the trust company, accord- 
ing to Reading advices on Feb. 17 to the ‘‘Wall Street 
Journal.”’ 

Reading, Pa., advices on Feb. 17 to the ‘‘Wall Street 
Journal” stated that the Sinking Spring Bank of Sinking 
Spring, Pa., which had been on a restricted basis for many 
months, had reopened for full operation. The institution 
has capital and surplus of $100,000; a $10,000 reserve, and 
deposits of $298,000, it was said. 

We learn from the Pittsburgh “Post-Gazette” of Feb. 17, 
that closed State banks in Pittsburgh and Western Penn- 
sylvania will receive nearly $18,000,000 from the Federal 
Government to pay their depositors, according to an 
announcement made Feb. 16 by Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, following 
approval of additional collateral for loans by the Reconstruc- 
tion Finance Corporation. The total includes more than 
$9,000,000, it was stated, announced as approved on Feb. 14. 
Among the 41 banks to be benefited are 13 in Pittsburgh. 
The advances will enable some of the institutions to com- 
plete payment of 100% of the funds ‘frozen,’ Dr. Gordon 
said, while in other instances they will make possible the 
distribution of first payments by certain banks. The insti- 
tutions receiving loans, with the amounts allotted to each, 
are: 

American State Bank of Erie, $170,000; Bank of Secured Savings, 
Pittsburgh, $565,000; Bank of Wesleyville, Wesleyville, $200,000; Bloom- 
field Trust Co., Pittsburgh, $300,000; Brownsville Trust Co., Brownsville, 
$50,000; Citizens Title & Trust Co., Uniontown, $265,000. | 

Citizens Trust Co., Bellevue, $320,000; Citizens State Bank, Salisbury, 
$72,000; Colonial Trust Co. of Farrell, $900,000; Conewango Trust Co., 
Warren, $115,000; Dixonville Deposit Bank, Dixonville, $50,000; Dollar 
Title & Trust Co., Sharon, $150,00U. 

Erie Trust Co., Erie, $2,250,000; Farmers’ & Merchants’ Bank, West 
Newton, $391,000; Federal Title & Trust Co., Beaver Falls, $340,000; 
Fifth Avenue Bank, Pittsburgh, $610,000; First Bank & Trust Co., Wash- 
ington, $2,000,000; Franklin Savings & Trust Co., $200,000. 

Garfield Bank, Pittsburgh, $85,000; Hamilton State Bank, Pittsburgh, 
$64,000; Homewood Peoples’ Bank, Pittsburgh, $480,000; Indiana County 
Deposit Bank, Indiana, $301,000; McGillick Savings & Trust Co., Pitts- 
burgh, $41,000; Merchants Savings & Trust Co., Pittsburgh, $182,000. 

Miners’ State Bank, New Salem, $50,000; Monongahela City Trust 
Co., Monongahela, $588,000; Pennsylvania Bank & Trust Co., Pitts- 
burgh, $850,000; Pennsylvania Deposit Bank, McKeesport, $368,000; 
Peoples Bank, Farrell, $45,000; Peoples Bank of Greensboro, Greensboro, 
$22,000. 

Peoples State Bank, East Pittsburgh, $30,000; Perry State Bank, Pitts- 
burgh, $81,000; Pittsburgh American Bank & Trust Co., Pittsburgh, 
$420,000; Real Estate Savings & Trust Co., Pittsburgh, $1,555,000; 
Smicksburg State Bank, Smicksburg, $22,600. 

State Bank of Beaver Falls, Beaver Fails, $180,000; State Bank of Salina, 
Salina, $55,000; Tarentum Savings & Trust Co., Tarentum, $620,000; 
Title & Trust Co. of Western Pennsylvania, $500,000; Valley Deposit & 
Trust Co., Belle Vernon, $443,000; Washington Trust Co., Washington, 
$1,900,000. 
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WASHINGTON. 


The Yakima Valley Bank & Trust Co. of Yakima, Wash. 
was granted a license, effective Feb. 14, to conduct ‘‘norma] 
banking operations,’’ according to the Portland ‘“‘Oregonian’”’ 
of Feb. 16, which continuing said: 


The bank had been operated since March 1 under the Washington Scate 
Stabilization Act. It opened yesterday (Feb. 15) with resources of $856,726 
and deposits of $650,538. O. A. Fechter is President and Fred W. Moe, 
Executive Vice-President. 

WISCONSIN. 


The State Banking Commission of Wisconsin announced 
on Feb. 13 that the $66,000 in deferred deposits in the 
Farmers’ State Bank of Manawa, Wis., had been released 
to depositors and thet the institution is now operating on 
an unrestricted basis, according to a dispatch by the Asso- 
ciated Press from Madison, Wis., on Feb. 13, which added: 


Commissioner 8S. N. Schafer said the Manawa bank was able to pay 
off its deferred deposits without resorting to sale of bank debentures to 
the Reconstruction Finance Corporation. 


a 
ee 


Additional List of Banks Licensed to Resume Opera- 
tions in Second (New York) Federal Reserve Dis- 
trict. 


Under date of Feb. 21 the New York Federal Reserve 
Bank issued the following list, supplementing its statement 
of Jan. 31 (given in our issue of Feb. 3, page 801), showing 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations: 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1356, February 21 1934]. 
MEMBER BANKS—NEW YORK STATE. 


Greenwood—The First National Bank of Greenwood (Effective 9:00 a.m., 
Feb. 24, 1934). 





NEW JERSEY. 
Guttenberg—Liberty National Bank in Guttenberg. 
succeed The Liberty National Bank of Guttenberg). 
NON-MEMBER BANK—NEW YORK STATE. . 


Naples—The Hiram Maxfield State Bank. (Newly authorized Feb. 6 
1934). 


(Newly chartered to 


GEORGE L. HARRISON, 
Governor. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


New York Cocoa Exchange membership of David Fromm 
was sold, Feb. 19, to Ernest L. Cleverley, for another, for 
$3,500, an advance of $500 over the last transaction of Feb. 7. 

—_¢——- 

Frank S. Neuman was on Feb. 21 appointed Auditor of 
the Bank of the Manhattan Co. Mr. Neuman was formerly 
in charge of the Branch Audit Department. 

—@e——. 

At a meeting of the Board of Trustees of the Central 
Hanover Bank & Trust Co. of New York, on Feb. 20, 
Alan K. Lauckner was appointed an Assistant Vice-President. 

—_@——_- 

Walter Rumsey Marvin, President of the Trust Co. of 
Larchmont, Larchmont, N. Y., died on Feb. 17 at his 
winter home in Wilmington, N. C., after an extended 
illness. He was 61 years old. Mr. Marvin was born in 
Pittsburgh, Pa., and was graduated from Yale in 1893. 
He started his business career with the National Biscuit 
Co. of which he became Vice-President and General Manager, 
resigning in 1918 to move to Pittsburgh as head of the Penn- 
sylvania Chocolate Co. In 1924 he went to Larchmont to 
become President of the trust company, of which he was 
one of the founders. 
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Arthur Scott Gilman, an investment banker of Boston, 
Mass., died on Feb. 13 in Cambridge in his 55th year. He 
had been connected with the firm of Coffin & Burr for 
14 years. Born in Cambridge Oct. 25 1879, Mr. Gilman 
attended Browne & Nichols School and was graduated from 
Harvard in 1900. After working with the National City 
Bank, New York, he became a farmer, in an effort to regain 
his health. In 1920 he became connected with Coffin & 
Burr Co. 

——_@——_ 


Chester Smith, formerly Assistant Cashier of the Central 
Ave. branch of the Hudson County National Bank of Jersey 
City, N. J., was advanced to a Vice-President of the insti- 
tution by the directors on Feb. 14 to fill the vacancy caused 
by the death of the late Walter E. Keller. At the same 
time Robert Dencker of the main office was named an 
Assistant Cashier to succeed Mr. Smith. The “Jersey 
Observer” of Feb. 15, from which this is learnt, continuing 
said in part: 

Mr. Smith has been with the Hudson County National Bank for 14 
years. Prior to that he was with the First National Bank, where he 
entered the banking business as a messenger. 

At the time the Hudson County National took over the old Merchants’ 
National Bank, on Central Ave., Mr. Smith was then Assistant Cashier. 


He was retained in the merger. 
———@—_—- 


The First National Bank of Haddon Heights, N. J., with 
capital of $100,000, was placed in voluntary liquidation on 
Feb. 15. The institution was taken over by the First Cam- 
den National Bank & Trust Co. of Camden, N. J. 

——_@—_—_—- 

Effective Feb. 6 1934, the First National Bank of Albion, 
Albion, Pa., capitalized at $50,000, was placed in voluntary 
liquidation. It was succeeded by the First National Bank 
at Albion. 


a 
The Bethlehem National Bank, Bethlehem, Pa., was 
chartered by the Comptroller of the Currency on Feb. 15. 
It succeeds the Bethlehem National Bank and is capitalized 
at $400,000, consisting of half preferred and half common 
stock. S. L. Caum is President and Weir Jepson, Cashier 
of the new institution. 


PERE heer 
A charter was issued on Feb. 10 by the Comptroller of the 
Currency to the Berwyn National Bank, Berwyn, Pa., with 
capital of $60,000. The new institution replaces The 
Berwyn National Bank of the same place. William H. 
Fritz heads the new bank and John C. Acker is Cashier. 


ee Saw 

The Tygarts Valley National Bank of Elkins, Elkins, West 
Va., was chartered by the Comptroller of the Currency on 
Feb. 13. The new institution succeeds The Elkins National 
Bank and The Peoples National Bank of Elkins and is capi- 
talized at $150,000, $50,000 of which is preferred stock and 
$100,000 common stock. Frederick H. Barron is President 
and E. M. M. Morris, Cashier. 

eS 

A dividend of 5% amounting to approximately $900,000 
will be paid to depositors of the Security-Home Trust Co. 
of Toledo, Ohio, on Feb. 26. E. T. Stringfellow, Deputy 
Superintendent of Banks in charge of the Iqiuidation of the 
Security-Home, announced on Feb. 10 that he had sufficient 
cash on hand to make the payment and that the formal 
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application to the court to be permitted to pay the dividend 
would be filed on Feb. 13. The Toledo “Blade” of Feb.10, 
from which this is learnt, continuing said: 

The dividend has been made possible by the co-operation of the Home 
Owners’ Loan Corporation. Mortgages held by the bank have been 
refinanced so rapidly that the last of the cash needed for the 5% dividend 
was received this morning (Feb. 10). 

Mr. Stringfellow says that more than $1,000,000 of other mortgage 
applications have been filed with the HOLC and he is hopeful of being 
able to pay another dividend shortly after the one on Feb. 26. 

The Feb. 26 dividend will make a total of 25% paid by the Security- 


Home Trust Co. 
ee Qe 


Effective Jan. 2 1934, the First National Bank of Bellaire, 
Bellaire, Ohio, capitalized at $300,000, went into voluntary 
liquidation. The institution was succeeded by the First 
National Bank in Bellaire. 

ee Qe 

The Indiana National Bank of Indianapolis, Ind., is asking 
the Comptroller of Currency for permission to increase its 
capital $1,000,000, according to Indianapolis advices on 
Feb. 17 to the ‘Wall Street Journal,’ which added: 


The bank now has $2,000,000 capital. The new issue would be offered 
te and subscribed by, the present stockholders. 


—_@e——_ 

John P. Oleson and Edward E. Brown, formerly Vice- 
Presidents of the First National Bank of Chicago, Chicago, 
Ill., were named Chairman of the Board and President, 
respectively, of that institution, at a special meeting of the 
directors held Feb. 19. Mr Brown fills the vacancy created 
by the death last week of Melvin A. Traylor, while Mr. 
Oleson was chosen to fill a, position which had been vacant 
since the resignation of Frederick H. Rawson last summer. 
Announcement of the above and other appointments was 
made by George A. Ranney, a director and member of the 
executive committee of the bank, on behalf of the Board of 
Directors, as follows: 


At a meeting of this Board held to-day (Feb. 19) it was our sad duty to 
fill the vacancy caused by the death of Melvin A. Traylor, for nine years 
President of this bank, a man beloved and respected by us all, our friend 
and companion for years. 

The position of Chairman of the Board, vacant since the resignation of 
Frederick H. Rawson, due to ill health, was also filled. 

John P. Oleson, an Executive Vice-President and associated with the 
bank for over 40 years, was elected Chairman of the Board, senior officer 
of the bank. 

Edward E. Brown, also an Executive Vice-President, was elevated to 
the Presidency of the bank. Mr. Brown’s experience and ability eminently 
qualifies him for this responsible position. 

R. Frank Newhall and James B. Forgan, Jr., both Vice-Presidents in 
Charge of Divisions, were appointed General or Executive Vice-Presidents. 

Harold V. Amberg, General Counsel, was elected a Vice-President and 
joins the general or executive group of Vice-Presidents, retaining his position 
of General Counsel. Bentley G. McCloud and Craig B. Hazlewood are 
already in this group of officers. 

James B. Forgan, Jr., was elected a director to fill the vacancy caused 
by the death of Mr. Traylor. Messrs. Oleson, Brown, and McCloud 
were elected directors to succeed themselves at the annual meeting held 
last month. 

It is a source of gratification to the directors that the official staff of 
this bank is so ably manned by executives whose training and experience 
have been gained under such able and well-known bankers as James B, 
Forgan, Frank O. Wetmore, Frederick H. Rawson, and Melvin A. Traylor, 
all past heads of this institution. 


The First National Bank of Chicago was organized in 
1863 when Chicago had a population of 160,000. It was 
the first bank in Chicago and the eighth bank in the United 
States, it is said, to receive the approval of the Comptroller 
of Currency under the National Currency Act enacted in 
1863 and later known as the National Banking Act. 

——_@—_—_- 

On Feb. 16, the First National Bank in DeKalb, DeKalb, 
Ill., was chartered by the Comptroller of the Currency. The 
new bank has a capital of $125,000, $75,000 of which is pre- 
ferred and $50,000 common stock. Paul A. Nehring and 
F. O. Crego are President and Cashier, respectively, of the 


new organization. 
——_@e——- 


Associated Press advices from Lincoln, Neb., on Feb. 16 
stated that the Nebraska State Banking Department on 
that day had made the following dividend payments to failed 
bank depositors: 

Farmers’ and Merchants’ State Bank, McCook, 5% or 
$12,080, bring amount returned to 56% or $135,300. 

Security State Bank, Ravenna, 10% or $6,881, bringing 
amount returned to 70% or $48,168. 

—@e——_ 

The Packers National Bank in Omaha, Omaha, Neb., was 
chartered by the Comptroller of the Currency on Feb. 14. 
The new organization, which succeeds the Packers National 
Bank of South Omaha, Omaha, is capitalized at $200,000, 
consisting of $100,000 preferred and $100,000 common stock. 
J. F. Coad is President and F. J. McCauley, Cashier, of the 


new bank. 
—_e——_ 
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The Comptroller of the Currency on Feb. 15 granted a 
charter to the First National Bank in Durant, Durant, Okla. 
The new bank, which is capitalized at $100,000, made up of 
$60,000 preferred stock and $40,000 common stock, will 
replace The First National Bank of Durant. L. F. Lee is 
President and Dial Currin Cashier of the new institution. 

conssipilieaialieas 

The Commercial National Bank of Little Rock, Little 
Rock, Ark., capitalized at $300,000, was chartered by the 
Comptroller of the Currency on Feb. 12. The new institu- 
tion represents a conversion to the National System of The 
Bankers’ Commercial Trust Co. of Little Rock, A. E. 
McLean is President and C. E. Crossland, Cashier. 

EE ee 

We learn from the St. Louis ‘‘Globe-Democrat”’ of Feb. 10 
that William J. Jones, Executive Vice-President of the 
Manufacturers’ Bank & Trust Co. of St. Louis, Mo., 


has resigned. Mr. Jones formerly was Executive Vice- 
President also of the formerly Lafayette South Side Bank 


& Trust Co. of St. Louis, which was succeeded by the 
Manufacturers’ Bank. 





oe--——- 

We learn from the St. Louis ‘‘“Globe-Democrat”’ of Feb. 13 
that Wood Netherland the previous day was appointed a 
Vice-President of the Mereantile-Commerce Bank & Trust 
Co. of St. Louis, Mo., and would take over his new office as 
soon a8 Someone was appointed to succeed him in his present 
position of General Agent of the Farm Credit Administration 
at St. Louis. Mr. Netherland will head the department 
handling accounts of interior banks for the Mercantile Com- 
merce. The paper mentioned continued in part: 

Born in 1889 at Perry, Mo., Netherland entered his father’s bank at 
Perry immediately on his graduation from high school. Two years later 
he enrolled for a special course in commercial law at the University of 
Missouri, and in 1909 became a bank bookkeeper at Fort Smith, Ark. 
A year later he became Secretary of the Arkansas Valley Trust Co., serving 
four years before becoming Assistant Cashier of the City National Bank of 
Fort Smith. 

He served overseas with the air corps during 1917 and 1918 and returned 
after the war to become Cashier of the City National of Fort Smith. From 
1921 until 1926 he was with the First National of Fort Smith as Assistant 
Cashier and Cashier and Trust Officer, and during the same time served 
for a period as President of a bank at Mulberry, Ark. 

In Aug. 1928 he came to St. Louis as Vice-President and Treasurer of the 
Federal Land Bank and Federal Intermediate Credit Bank here, and a year 
later was made President of both institutions. He held both posts until 
he was made General Agent of the FCA in Aug. 1933... . 

—o——- 

N. S. Bennett, receiver for the First National Bank of 
Louisburg, N. C., has announced that he will shortly pay a 
third dividend to the creditors of the institution, according 
to a dispatch from that place, appearing in the Raleigh 
‘News & Observer’”’ of Feb. 9, which added: 

This dividend will be a 15% payment to the creditors and will bring the 
total payment up to 85%, the first dividend being for 50% on Aug. 15 
1932, and the second, a 20% payment, on April 29 1933. Creditors will 
be notified at a subsequent date when the checks are ready for delivery. 

The following changes were made in the personnel of the 
Bank of Manchester, Manchester, Ga., at the annual meeting 
of the directors held Feb. 9, according to advices from Warm 
Springs, Ga., on that date, printed in the Atlanta ‘‘Consti- 
tution’’: 

James 8S. Peters, former Vice-President of the bank, was named President 
of the institution; C. V. Truit, of LaGrange, the former President, was 
elected Chairman of the Board of Directors, and H. 8. Peters and B. A. 
Dunn were named Vice-Presidents. L.M. Bradford was re-elected Cashier. 

—@——_ 

Opening of a new bank in East Point, Ga., headed by 
George F. Longino is expected in the near future according 
to an announcement made Feb. 15 coincident with the over- 
subscription of the $50,000 capital stock and $12.500 surplus 
by residents of East Point, Hapeville and College Park, 
which three cities the institution will serve. The Atlanta 
“Constitution” of Feb. 16, authority for the above, went on 
to say: 

Application for the charter has been made and the opening awaits its 
being granted. The bank will be located in the modern quarters formerly 
occupied by the East Point branch of the First National Bank. The Board 
of Directors of the new banking company will be named soon, it was said. 


It is a State bank and will operate under the Federal Guarantee Deposit 
Corporation. 


Mr. Longino, widely known in Atlanta, is Chairman of the Fulton 
County Board of Commissioners and is experienced in banking, having 


formerly operated the Cotlege Park Bank and managed branches of Atlanta 
banks. 


—— @—-—- 

The Comptroller of the Currency on Feb. 14 granted a 
charter to The First National Bank at Orlando, Orlando, 
Fla., with capital of $200,000, half of which is preferred and 
half common stock. The new bank replaces the First 
National Bank & Trust Co. in Orlando. W. T. Bland and 
Linton E. Allen are President and Cashier, respectively, of 
the institution. 


——e—— 
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Feb. 24 1934 


The Republic National Bank & Trust Co. of Dallas, Tex., 
announces the death of William O. Connor, Chairman of the 
Board, on Feb. 5 1934. 

——— @—_ -— 

The First National Bank of Albuquerque, Albuquerque, 
N. M., with capital of $400,000, was placed in voluntary 
liquidation on Feb. 7, last. It was sueceeded by the First 
National Bank in Albuquerque. 

——-e___-—_ 

The approaching consolidation of two Santa Ana, Calif., 
banks—the First National Bank and the Farmers’ & Mer- 
chants’ Savings Bank—was indicated in a dispatch from that 
place on Feb. 8, printed in the Los Angeles ‘‘Times,’”’ which 
read in part as follows: 


Election of A. J. Cruickshank as Chairman of the Board of Directors 
and A. I. Mellenthin as President of the First National Bank in Santa Ana 
will be followed within the next few days by the formal launching of the 
institution's operation under its consolidation with the Farmers’ & Mer- 
chants’ Savings Bank. The two organizations have been affiliated fo 
many years 

Cruickshank declared to-day, however, that he will not accept the post. 

Mellenthin will assume active duties as President within the next few 
days, filling the position occupied by Cruickshank before his election as 
Chairman of the Board. For the past five years Mellenthin has been 
Executive Vice-President and Cashier of the Commercial] National Bank 
here. 

Following election of directors at the annual meeting yesterday (Feb. 7) 
the Board chose the above named officials. It also named W. B. Williams 
Vice-President and Cashier. George S. Briggs and E. B. Sprague were 
elected Vice-Presidents. Other officers will be named later. 

a Qe 


Twenty-five directors of Bank of America National Trust 
& Savings Association and 34 directors of its affiliated State 
institution, the Bank of America (California), were elected 
at the respective annual meetings of the banks held in San 
Francisco on Feb. 13. All officers of both banks were re- 
elected by the directors. The executive officers include: A. P. 
Giannini, Chairman of the Board; Leon Boequeraz and 
Arthur Reynolds, Vice-Chairmen of the Board; Dr. A. H. 
Giannini, Chairman of the General Executive Committee; 
Will F. Morrish, President; L. M. Giannini, Senior Vice- 
President; and W. E. Blauer, Chairman of the General 
Finance Committee. The announcement by the bank went 
on to say in part: 

Membership of the Board of Bank of America N. T. & S. A. was reduced 
to 25 from 50, in conformity with the provisions of the National Banking 
Act of 1933. The twenty-five directors who retired from the Board of the 
National bank remained directors of the State bank; seven directors elected 
to serve on the Board of the national bank were also elected directors of the 
State bank, and two new directors were added to the Board of Bank of 
America (California). 

The new directors of the State bank are Sylvester Andriano, former San 
Francisco Supervisor and at present attorney for the Italian Consul in this 
city; and Thomas Crowley, head of the Crowley Launch and Tugboat Co. 
of San Francisco. 

a Qe 


The First National Bank in Clatskanie, Clatskanie, Ore., 
was granted a charter by the Comptroller of the Currency on 
Feb. 12. The new bank, which succeeds The First National 
Bank of Clatskanie, is capitalized at $50,000, half of which 
is preferred and half common stock. W. T. Evenson and 
H. B. Hager are President and Cashier, respectively, of the 


new bank. 
——o—— 


Effective Jan. 29, last, The Grays Harbor National Bank 
of Aberdeen, Aberdeen, Wash., capitalized at $200,000, was 
placed in voluntary liquidation. The institution was ab- 
sorbed by The National Bank of Commerce of Seattle, Wash. 


—o—— 

At a meeting of the board of directors of the Dominion 
Bank, Toronto, Canada, held Feb. 15, quarterly dividend 
of 244% was declared payable April 3 to shareholders of 
record March 20. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Low-priced stocks were the favorites during most of the 
present week, and while there was some demand for the regu- 
lar market leaders, prices were irregular, trading was quiet 
and changes narrow, particularly during the early part of 
the week. On Wednesday there was considerable improve- 
ment as buying was resumed on a somewhat larger scale, 
though cheaper stocks were again indemand. Some realizing 
has been in evidence, and while the market has not been 
actually weak, there has been a lack of push which kept 
price changes within a narrow channel. Call money renewed 
at 1% on Monday and remained unchanged at that rate 
throughout the week. 

Steel stocks and chemical issues led the upswing in a 
moderately strong market during the brief session on Satur- 
day. During the first half of the trading some of the leading 
speculative shares showed a sagging tendency, though there 
was little pressure apparent to account for the weakness. 
Motor stocks were in demand, particularly Chrysler which 
was somewhat higher at the close. American Can and 
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United States Steel were active, and there was considerable 
speculative interest in the rails, and a moderate amount of 
buying in the specialities group. Aircraft stocks and alcohol 
issues generally moved lower. Among the changes on the 
side of the advance were Allegheny Steel 2 points to 23, 
Allied Chemical & Dye 2 points to 160, Crucible Steel 2 
points to 37, Homestake Mining Co. 3 points to 328, Midland 
Steel pref. 214 points to 85, National Lead 5 points to 140, 
Public Service of N. J. (8) 21% points to 11914, Sun Oil pref. 
(6) 214 points to 106 and Worthington Pump pref. ‘‘B’’ 3 
points to 4714 

Opening strength was followed by considerable realizing 
on Monday and most of the gains registered in the initial 
transactions were cancelled. Leading stocks receded from 
fractions to 2 or more points, though there were occasional 
shares that stood out against the trend and showed modest 
gains at the close. Included in the latter group were the 
motor issues and auto accessories, many of which were higher 
at the close. Low-priced shares were fairly active, though 
the changes were small. The declines included among 
others, American Can (4) 214 points to 1047, Armour 
Illinois 2 points to 6114, Atlas Powder 2 points to 44, Brook- 
lyn Union Gas (5) 3 points to 75, J. I. Case Co. 244 points 
to 7914, Crucible Steel pref. 3 points to 66144, Endicott 
Johnson 3 points to 60, Radio Corp. pref. A 2 points to 30%, 
an Pacifie 61% points to 31, Union Pacific a points to 

014, United States Smelting & Refining (4%p) 314 points to 
pod 34, United States Steel 1 point to 58 and U hi he Bag & 
Paper Co. 1% points to 56. 

The opening of the New York Stock Exchange was delayed 
about an hour on Tuesday due to the absence of many of 
the traders who were unable to reach the Exchange on time 
on account of the unusually heavy snowstorm that almost 
completely paralyzed traffic‘on many of the railroads. The 
turnover was exceptionally light, most of the active stocks 
drifting along within narrow limits. Aircraft issues like 
Douglas and United Aircraft were in demand and moved 
fractionally higher. Steel stocks, alcohol shares and some of 
the motors were firmer toward the end of the day but the 
utilities, as a group, were down on the day. Consolidated 
Gas was the outstanding weak spot of this group and lost 
about a point before the end of the session. Rails attracted 
some attention and the tone of the miscellaneous industrials 
was somewhat stronger. Among the stocks closing on the 
side of the advance were Allied Chemical & Dye, 24% points 
to 158144; American Type Foundry pref., 51 points to 26; 
Celanese Corp., 11% points to 431%; Pittsburgh Steel pref., 
3 points to 41; Pure Oil pref., 213 points to 771%; Shell 
Union Oil pref., 234 points to 8534; Studebaker pref., 3 
points to 43; Union Pacific pref. (4), 24% points to 82%; 
United Aircraft, 21% points to 231%; Wright Aero, 3 points 
to 81; Baldwin Senumintive pref., 2 points to 50; Air Re- 
duction 1 point to 103 and American Can, 124 points to 1064. 

Irregularity was strongly in evidence during most of 
the trading on Wednesday, though there was a moderate 
pick-up during the final half hour of trading due to short 
covering. Some selling was apparent in the forenoon, but 
this was readily absorbed as the day progressed, much 
of the buying being in the cheaper stocks. One of the 
strong shares of the session was Republic Steel pref. , which 
was in good demand and surged upward about 3 points. 
Prominent among the stocks closing on the side of the 
advance were American Beet ery pref., 414 points to 62; 
American Commercial Alcohol, 14% points to 4914; American 
Type Foundry pref., 134 —, to 2734; Associated Oil 
(4p.), 3 points to 32144; Austin Nichols, 6 points to 5414; 
Canadian Southern, 61% points to 50; Central RR. of New 
Jersey, 2 points to 82; Coca Cola, 4% points to 109; Eastman 
Kodak, 3% points to 133; Pittsburgh Steel pref., 2 points 
to 43; Pullman, 2 points to 58144; Remington Rand pref., 
3 points to 61; Vulean Detinning, 47% points to 707%; Wool- 
worth (2.40), 154 points to 5254, and United States Smelting 
& Refining, 114 points to 130%. 

The New York Stock Exchange and the Curb Exchange 
were closed on Thursday in observance of Washington’s 
Birthday. 

Motor equipment stocks and rayon shares were under 
pressure during the morning trading on Friday, and as the 
weakness in this group gradually increased, the selling 
slowly extended to other parts of the list. The specialties, 
as a group, receded from fractions to 4 or more points and 
other of the favorite speculative issues tumbled downward 
up to 3 points. Railroad shares were soft, with the possible 
exception of Union Pacific which broke through to a new 
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Other prominent issues showing con- 


siderable weakness were Celanese, United States Smelting 
American Can, Allied Chemical & Dye and 


& Refining, 


Libby-Owens Glass. 


the end of the day were Armour Illinois pref., 


Among the noteworthy recessions at 


41g points 


to 5814; Bethlehem Steel, 334 points to 7534; Chrysler, 2 


points to 575%; Crucible Steel pref., 


man Kodak, 


pref., 


34% 


Wilson & Co. pref., 61% points to 6634. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 


34 points to 63; East- 
{4 points to 8914; Norfolk & Western, 5% 
points to 175; filoss wg 565 3 points to 32; Studebaker 
4 points to 38144; Union Pacific, 4144 points to 128; 


United States Industrial Alcohol, 3 points to 55%, and 















































Stocks, Ratlroad State, United Total 

Week Ended Number of | and Miscell. |Municipal & States Bond 

Feb. 23 1934. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ..---- 1,164,900} $7,249,000; $2,320,000 $605,500) $10,174,500 
Lee 2,346,415 13,139,000 3,378 ,000 560,000 17,077,000 
*Tuesday - - -- -- 1,219,630 9,450,000 3,077 ,000 639,500} 13,166,500 
Wednesday --_-- 1,899,740 12,388,000 2,821,000 437 ,500 15,646,500 

Thursday - ---_- HOLIDAY 
PU bina widen 2,289,868] 11,708,000 3,086,000 378,600} 15,172,600 
FOMthcntone 8,920,553 $53,934,000' $14,682,000! $2,621,100! $71,237,100 
Sales at Week Ended Feb. 23. Jan. 1 to Feb. 23. 
New York Stock 
Erchange. 1934, | 1933. 1934. 1933. 
— of shares_ 8,920,553 4,250,073 105,391,301 34,885,464 
onds. 

Government bonds__.| $2,621,100) $17,111,300 $93,136,500 $74,562,600 
State & foreign bonds_ 14,682,000} 13,619,000 156,305,500 112,658,500 
Railroad & mise. bonds}; 53,934,000 30,775,000, 528 ,058 ,000 275,593,900 
i a $71,237,100. $61,505,300! $777 ,500 ,000 $462,815,000 





* Exchange opened at 11 a. m. because of heavy snowstorm. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 
































Boston, Philadelphia. Baltimore. 
Week Ended 
Feb. 23 1934. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. , Bond Sales. 
Saturday ____- 30,504) ...--. oF | __ ee 823 $9,000 
Monday - - -_.-- 37,493 $5,000 19,521 $8 ,500 2,063 1,000 
Tuesday ____-_-_-. 21,390 3,000 a i= 5,139 19,000 
Wednesday 30,711 9,000 17,319 3,757 13, 
"‘TOUIGGRS ......- HOL|IDAY HOL|IDAY HOL|IDAY 
Pe cacéin 15,465 5,000 7,025 iwioke 2,375 6,000 
a oss or 135,563 $22, 000 66,931 $15 500 14, 157 $48, 000 
Prev. wk. revised 252,300 $28. 100 83,354 $24, 500 ~ 16,549 ” $38,200 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphi¢ advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Feb. 24) bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns, 
will be 18.3% above those for the corresponding week last 
year. Our preliminary total stands at $4,765,942,500, 
against $4,027,078,039 for the same week in 1933. At this 
center there is a gain for the five days ended Friday of 25.4%. 
Our comparative summary for the 1 wee ek follows: 




















Clearings—Returns by Telegraph. Per 
Week Ended Feb. 24. 1934. 1933 Cent. 

New York A Oa _...---| $2,601,447 ,593 $2, 074, 489, 981 +25.4 
Chicago _ ho 137,708,042 113,221,128 | +21.6 
Philadelphia - 186,000,000 1 7,000,000 14.3 
Boston ; 119,000,000 130,000,000 —8.5 
Kansas C ity - ‘a 49,160,758 42,556,083 +15.5 
St. Louis_ _- 47,300,000 35,800,000 +32.1 
San Francisco 69,643,000 61,578,000 +13.1 
Los Angeles - A oi No longer will re| port clearings 
Pittsburgh acne ch sete 52,999,314 47,821,263 +10.8 
Detroit _ - is 48,934,863 * hake 
Cleveland ere 38 492,556 45,817,536 16.0 
Baltimore | 33,879,819 34,511,789 1.8 
New Orleans | 30,270,000 20,746,721 +45.9 

Twelve cities, 5 days- $3, 414, 8: 35, 945 | $2,823,542,501 + 20.9 
Other cities, 5 days 556,782,805 523,839,040 +6.3 

Total all cities, 5 days $3,971,618,750 | $3,347,381,541 +18.6 
Pei es &. °C os ee 794,323,750 679,696,498 +16.9 

Total all cities for week $4, 765 >, 942,500 ! 384, 027, 078, 0: 39 +18.3 


~ * No clez urings; all banks closed by ods or of State Governor. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Feb. 17. For 


that week there is an increase of 2.4%, the aggregate of 
clearings for the whole country being $4,597 ,530,999, against 
$4,491 ,749,494 in the same week in 1933. 

Outside of this city there is an increase of 10.6%, the bank 
clearings at this center having recorded a loss of 1.7%. 
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is an increase of 4.9%. 


31.9%. 


Financial 


We group the cities according to the Federal Reserve dis- 
tricts in which they are located and from this it appears 
that in the New York Reserve District, including this city, 
there is a decrease of 1.9%, and in the Philadelphia Reserve 
District of 10.2%, but in the Boston Reserve District there 
In the Cleveland Reserve District 
the’ totals are larger by 3.8%, in the Richmond Reserve 
District by 0.2% and in the Atlanta Reserve District by 


The Chicago Reserve District has a gain of 22.7%, 


the St. Louis Reserve District of 27.7% and the Minne- 
apolis Reserve District of 31.8%. 
serve District records an expansion of 31.8%, the Dallas 
Reserve District of 36.0%, and the San Francisco Reserve 
District of 23.9%. 

In the following we furnish a summary of Federal Reserve 


The Kansas City Re- 





























districts: 
SUMMARY OF BANK CLEARINGS, 
Inc.or 

Week Ended Feb. 17 1934. 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $ z % & $ 
lst Boston....12 cities 207,163,128 197,580,735] +4.9 283,298,426 418,184,925 
2nd New York..12 3,028,709,972| 3,086,080,490] —1.9] 3,830,217,332| 5,985,329,534 
3rd Philadelp’ia 9 “ 259,243,308 288,667,830} —10.2 319,498,314 467,758,043 
4th Cleveland... 5 “ 188,352,746 181,495,985] +3.8 234,710,313 332,696,057 
5th Richmond . sa 92,667,632 92,492,212} +0.2 113,152,861 143,013,395 
6th Atlanta....10 “ 106,455,489 80,695,219] +31.9 96,026,206 151,472,878 
7th er As 226,836,768 184,876,221 | -+-22.7 383,806,681 660,813,790 
8th St.Louls...4 “ 104,087,974 81,479,689] +-27.7 107,043,286 137,201,361 
9th Minneapolis 7 “ 69,539,627 52,743,202] +-31.8 76,137,739 104,932,847 
10th Kansas City10 “ 102,374,350 77,703,455| + 31.8 114,471,315 153,235,212 
11th Dallas..... > 45,782,165 33,669,657| + 36.0 46,187,443 58,120,952 

2th San Fran..13 “ 166,317,840 134,264,799] + 23.9 206,007,773 273,234,693 

Total....... 112 cities} 4,597,530,999] 4,491,749,494] +2.4] 5,810,557,689) 8,885,993,687 

Outside N. Y. City..-.-. 1,648,829,810] 1,490,749,443] +10.6] 2,094,052,757| 3,036,640,413 
Canafta.....-- ~32 eities| = 219,427,370 211,927,7421 +3.5 233,103,688 318,056,923 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 












































Week Ended Feb. 17. 
Clearings ait— 
Inc. or 
1934, 1933, Dec. 1932. 1931, 
3 % 3 $ 
First Federal |Reserve Dist|rict—Boston 
Me. — Bangor. -- 503,573 331,914) +51.7 385,716 521,943 
Portland.....- 1,479,500 1,726,171] —14.3 2,351,812 2,581,911 
Mass.—Boston..| 182,015,332} 170,532,627| +6.7| 249,423,695) 376,833,969 
Fall River---- 0, 541,557| +3.5 791,767 1,128,043 
 _ 267,273 233,624) +14.4 425,580 460,024 
New Bedford-. 681,670 556,719) +22.4 691,177 851,161 
Springfield _._- 2,372,093 2,663,579| —10.9 3,501,920 4,282,495 
Worcester. _-.-- 1,207,443 1,592,668| —24.2 2,022,155 2,524,391 
Conn. — Hartford 6,833,620 9,133,019) —25.2 8,744,252 10,898 ,222 
New Haven. .. ,256, 3,264,050} —0.2 5,747,527 6,803,550 
R.1.—Providence 7,646,000 6,670,700) + 14.6 8,810,900 10,746,800 
N.H.—Manches'r 339,519 334,107; +1.6 401,925 552,416 
Total (12 cities)| 207,163,128) 197,580,735) +4.9) 283,298,426) 418,184,925 
Second Federjal Reserve D\istrict—New) York— 
N. Y.—Albany-- 6,126,415 9,608,103) —36.2 5,778,695 6,228,583 
737,039 +6.1 1,242,756 1,123,376 
22,909,144) +9.0 B 5s 41,650,434 
715,036| —43.4 769,481 941,972 
Jamestown... - 9,176 654,835| —34.5 856,280 1,180,912 
New York.-.-.|2,948,701,189|3,001,000,051| —1.7/3,716,504,932/5,849,353,274 
Rochester... _- a ‘ 5,026,702) +12.2 7,393,754 9,087,475 
Syracuse. .---- 3,269,008 2,764,732) +18.2 4,157,505 4.547.298 
Conn.—Stamford 1,971,721 2,142,045) —8.0 2,579,210 3,066,696 
N. J.—Montclair 396,846 486,877| —18.5 520,498 45,340 
Newark.....-.- 14,691,909 16,215,108} —9.4 30,500,258 30,437,303 
Northern N. J. 21,329,353 23,820,818) —10.5 30,013,963 36,966,871 
Total (12 cities) |3,028,709,972/3,086,080,490] —~1.9|3,830,217,332|5,985,329,534 
Third Federalj| Reserve Dist|rict—Philad|elphia 
‘a. — Altoona. -_-_ : 298,896) +45.1 593,562 1,318,548 
Bethleham - - -- b b b b 
Chester. ...... 220,472 282,738] —22.0 551,398 562,419 
Lancaster - - --- 716,483 859,560) —16.6 1,317,568 1,826,743 
Philadelphia...| 241,000,000] 267,000,000} —9.7| 302,000,000} 448,000,000 
Reading.....- 934,845 1,440,932) —35.1 2,647,418 2,440,782 
Scranton. -.-.-- 2,193,476 2,175,215| +0.8 2,924,365 4,460,515 
Wilkes-Barre - 1,322,410 1,281,693 +3.2 2,333,449 3,544,244 
>. See 971,922 968,796} +0.3 1,379,554 2,020,792 
N. J.—Trenton-- 11,450,000 14,360,000) —20.3 5,751,000 3,584,000 
Total (9 cities).| 259,243,308] 288,667,830) —10.2| 319,498,314) 467,758,043 
Fourth Feder|al Reserve D/istrict—Clev|eland 
Ohio—Akron-... c c c c c 
Canton......-. c c c c c 
Cincinnati... - 50,681,927 39,071,908) +29.7 59,147,815} 62,248,210 
Cleveland. .._. 53,281,329 65,682,010} —18.9 76,659,508} 109,831,337 
Columbus. ---- 8,678,400 7,856,800! +10.5 8,562,900 13,353,100 
Mansfield_ --_-- 936,774 733,063) +27.8 556,145 1,717,627 
Youngstown... b b b b 
Pa.— Pittsburgh. 74,774,316 68,152,204) +9.7 89,783,945) 145,545,783 
Total (5 cities)_| 188,352,746) 181,495,985) +3.8] 234,710,313] 332,696,057 
Fifth Federal |Reserve Dist|rict—Richm|ond— 
W.Va.—Hunt’ton 27,776 301,598] —57.6 514,207 622,242 
Va. — Norfolk--- 1,942,000 1,898,000 +2.3 2,490,402 3,053,745 
Richmond - - - - 28,269,943 23,649,043) +19.5 27,923,745 35,347,144 
8.C.—Charleston 61, 2,205} +9.9 5,918 1,623,000 
Md.—Baltimore- 49,140,294 50,324,930} —2.4 61,951,912 78,590,064 
D.C.—Washing’n 12,525,975 15,716,436} —20.3 19,396,677 23,777,200 
Total (6 cities). 92,667,632 92,492,212) +0.2} 113,152,861) 143,013,395 
Sixth Federal |Reserve Dist|rict—Atiant|a— 
Tenn.—Knoxville 2,180,431 2,846,380) —23.4 4,107,015 2,500,000 
Nashville... 11,373,856 7,918,565) +43.6 10,765,935 15,449,674 
Ga .—Atlanta_.__ 39,000,001 25,500,000} +52.9 28,900,000} 39,052,293 
Augusta... _- 1,173,875 620,478) +89.2 811,999 1,421,336 
NV a 83,387 54,756) +92.6 502,107 57,118 
Fla. — Jack'nville 11,215,000 9,487,466) +18.2 11,299,507 14,952,373 
—B 13,148,086 8,464,202) +55.3 9,822,025 13,454,397 
Mobile... - 927,257 750,539) +23.5 1,104,821 1,306,385 
Miss.—Jackson-_ b b b b 
Vicksburg. - --- 131,884 163,332) —19.3 116,783 162,409 
La.—NewoOrleans} 26,621,712 24,589,501) +8.3 28,596,014 62,316,893 
Total (10 cities)| 106,455,489} 80,695,219] +31.9 96,026,206) 151,472,878 













































































Chronicle Feb. 24 1934 
Week Ended Feb. 17. 
Clearings ai— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
$ $ % $ $ 
Seventh Feder|al Reserve Dj|istrict — Chi|cago — 

Mich.—Adrian-- a56 683 b ube 169,236 169,898 
Ann phe a473,889 b wae 584,649 $59,818 
Detroit ........ a61,649,119 b oii 77,348,163) 140,186,257 
ay Rapids- al,429,806 b ate 2,930,016 +968 ,553 
Lansing ....-.- a694,063 b ‘sine 1,744,900 2,848,627 

Ind.—Ft. Wayne 608 ,926 864,895| —29.6 1,272,086 2,468,655 
Indianapolis. __ 10,127,000 10,460,000} —3.2 11,569,000 21,804,000 
South Bend... 889,217 946,083) —6.0 1,473,746 968, 
Terre Haute. _- 3,147,369 3,125,373) +0.7 3,160,488 4,439,484 

Wis.— Milwaukee 13,737,240 10,623,445) +29.3 16,831,683 21,013,920 

Ia.—Ced. Rapids a256,107 b ame 25,449 2,418,946 
Des Moines... 4,851,206 4,115,251} +17.9 5,548,820 6,506,717 
Sioux City... 2,262,799 1,783,434} +26.9 2,815,789 3, ee 075 
Waterloo..... b b b b 

Ill.—Bloom’ton_ - 388 ,272 484,115) —19.8 1,139,318 By 456, 490 
Chicago.....- 186,308,993] 148,584,736] +25.4| 250,206,253 437,313,589 
Decatur... -. 480,638 368,390) +30.5 518,077 848, 
i 2,617,036 2,069,743) +26.4 3,122,643 3,334,888 
Rockford... .- 581,629 0,958} +11.6 821,207 2,379,448 
Springfield. _-_- 836 443 929,798| —10.0 1,725,158 1,999,084 
Total (19 cities)| 226,836,768] 184,876,221] +22.7| 383,806,681) 660,813,790 
Eighth Federa|! Reserve Di|strict—St. L|ouis— 

Ind. — Evansville b b b b b 

Ky .—Louisville__ 26,749,998 18,949,559) +41.2 22,908 ,973 23,597 ,937 

Mo.—St. Louis. 1,800,000 53,000,000 +16.6 ’ J ’ A 

Tenn.— Memphis 15,234,976 9,030,130; +68.7 12,453,298 14,581,646 

Ill.— Jacksonville b b b b 
Quincy ....... 303 ,000 500,000) —39.4 781,015 621,778 
Total (4cities)_| 104,087,974 81,479,689) +27.7| 107,043,286) 137,201,361 
Ninth Federal) Reserve Dis |trict — Minn eapolis|— 

Minn. — Duluth- 1,649,339 1,437,588) +14.7 2,421,590 4,417,799 
Minneapolis. -- 44,658 ,040 34,753,810) +28.5 50,544,474 71,594,147 
St. Paul.....<. 19,535,118 12,871,397 +51.8 18,983,796 22,979,674 

N. D.—Fargo- .- 1,454,514 1,322,104; +10.0 1,811,970} 1,801,099 

8. D.—Aberdeen 0,046 419,922} +0.1 614,831 875,224 

Mont. — Billings. 354,575 263,482| +34.6 350,127 492,562 
Pa 1,467,995 1,674,899] —12.4 1,410,951 2,772,342 
Total (7 cities) - 69,539,627 52,743,202} +31.8 76,137,739} 104,932,847 
Tenth Federal| Reserve Dist|rict— Kansa|s City— 

Neb. — Fremont. 63,213 37,655| +67.9 162,317 249,725 
Hastings__.... 85,067 92,947, —8.5 142,159 380,080 
Lincoln ....... 2,248,939 1,407,034} +59.8 2,368,955 2,797,676 
Omaha--_-.... i ¥ 16,293,526) +77.4 26,897,057 39,081,612 

Kan.— To ies 1,816,840 1,294,370) +40.4 1,867,818 3,372,954 
Wichita... . 2,841,072 3,071,204} —7.5 4,324,092 5,128,235 

Mo.—Kan. City. 62,957,981 52,281,368) +20.4 73,849,379 95,478,776 
St. Joseph---_-_ 2,596,771 2,161,211} +20.2 ,950 ,042 4,556,273 

Colo.—Col. Spgs. 431,990 78,003) —25.3 907,911 1,283 
FU. wasnen 427,939 486,137; —12.0 1,001,585 1,268,598 
Total (10 cities)| 102,374,350 77,703,455) +31.8| 114,471,315) 153,235,212 
Eleventh Fede}jral Reserve Djistrict—Dall|as— 

exas — Austin__ 4,156 3 —0.6 864,932 1,648 ,200 
ee 35,121,843 24,667,928) +42.4 33,475,121 40,806 ,429 
Ft. Worth.... 4,977,901 3,927,138; +26.8 5,817,668 9,420,328 
Galveston. _._. 2,616,000 1,910,000! +37.0 3,231,000 2,913,000 

La.—Shreveport. 2,242,265 2,335,857, —4.0 2,798,722 3,332,995 
Total (5 cities) _ 45,782,165 33,669,657| +36.0 46,187,443 58,120,952 
Twelfth Feder|al Reserve Djistrict — San|Franci|sco— 

Wash.—Seattle__ 20,273,403 17,546,625) +15.5 26,121,538 33,760,929 
Spokane---___- 5,967,000 3,952,000 51.0 7,055,000 ° A 
Yakima_.___-. 384,038 280,511} +36.9 500,998 764,951 

Ore.— Portland __ 18,048,178 13,467,748} +34.0 20,545,220 28,400,510 

Utah-Salt L. City 8,325,810 7,472,438) +11.4 10,851,433 15,295,258 

Calif.—Long Beh. 2,821,462 2'545.149 +10.9 3,594,821 6,064,768 
Los Angeles. _- No longer willjreport clearin|gs 
Pasadena. --_-_-. 3,000,156 2,662,733) +12.7 4,583,246 5,565,169 
Sacramento - -- 2,236,142 2,556,877| —12.5 5,471,269 6,327,713 
San Diego----_|No longer will|report clearin gs 
San Francisco_| 101,141,369 80,329,582] +25.9| 121,879,836) 159,779,545 
San Jose____-_- 1,410,295 1,084,331} +30.1 1,863,882 2,338,224 
Santa Barbara_ 891,902 804,338) +10.9 1,224,658 1,916,402 
Santa Monica- 767 ,388 765,371| +0.3 1,068 ,573 1,660,924 
Stockton. ___.. 1,050,697 797,096; +31.8 1,247,299 1,773,300 
Total (13 cities)} 166,317,840| 134,264,799} +23.9| 206,007,773| 273,234,693 

Grand total (112 
Goa s cane 4,597,530,999|4,491,749,494) +2.4/5,810,557,689|8,885,993,687 

Outside New York|1,648,829,810|1,490,749,443| +10.6|2,094,052,757|3,036,640,413 

Week Ended Feb. 15. 
Clearings at— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
Canada— $ 3 % 3 $ 

Montreal. ....-- 63,284,014 66,528,196| —4.9 76,061,446| 112,044,625 

pee 88,154,518 81,261,081} +8.5 67,870,843) 102,089,157 

Winnipeg ......-. 22,798,858 22,208,484, +2.7 31,316,339 30,133,071 

Vancouver. --_._- 12,408,494 10,886,919| +14.0 15,781,123 17,617,055 

CS acs camera 3,158 ,464 3,013,457 +4.8 5,165,932 6,638,123 

Quebec. ._.....- 2,493,644 3,079,459] —19.0 3,832,376 4,697,949 

sees 1,625,773 1,478,654 +9.9 2,046 ,029 2,792,877 

Hamilton. .._--- 3,007,811 2,689,807} +11.8 3,428,039 4,676,560 

2  ) 3,531,021 3,862,317} —8.6 5,143,621 7,291,760 

SO ae 1,405,621 1,387,214) +1.3 1,649,035 3,803,399 

VICGOTIB.... .cccce 1,317,120 1,040,970) +26.5 1,309 ,547 1,873,554 

London. _....... 1,936,352 2,171,103) —10.8 2,390,779 2,657,797 

Edmonton. --.--- 3,118,614 2,188,469) +42.5 3,496,621 4,439,046 

a 2,052,324 1,791,052) +14.6 2,769,693 2,718,840 

CO eee 222'995 215,118 +3.7 285,426 415,657 

Lethbridge -_._-- 323,117 246,314| +31.2 300,876 396,959 

Saskatoon -.---- 869,652 988 ,057| —12.0 1,285,324 1,525,250 

Moose Jaw_-.---- 354,669 323,030} +9.8 541,2 715,392 

Brantford_-_---.-- 611,065 610,304 +0.1 622,602 870,511 

Fort William _--_- 427,168 383,528) +11.4 496 ,434 596,704 

New Westminster 394,704 3, +30.1 455,740 576,685 

Medicine Hat-_- 143,242 115,175} + 24.4 141,022 211,939 

Peterborough. -_ 515,543 414,378) +24.4 602,225 834,020 

Sherbrooke- - ---- 365,567 434,394) —15.8 621,166 662,034 

Kitchener. -..--- 841,643 710,624| +18.4 732,051 1,046,836 

.. 1,733,141 1,479,834) +17.1 2,204,910 3,219,329 

Prince Albert... 1,512 142,673) +69.3 238,196 321,641 
Moncton......- 491.816 452,574, +8.7 618,872 660,125 
a 462 422,434; —9.2 481,594 566,688 
Chatham -- 343,539 388,377; —11.5 408,815 666 ,687 
“SS aaee 288,797 273,002} +5.8 374,901 527,757 
Sugmry . «.<-<<- 583,110 437,244) +33.4 430,831 768 ,896 
Total (32 cities)| 219,427,370) 211,927,742} +3.5) 233,103,688| 318,056,923 


























a Not included in totals. b No clearings available. 
functioning at present. 


c Clearing House not 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Feb. 7 1934: 
GOLD. 


The Bank of England gold reserve against notes amounted to £190,- 
902.554 on the 3lst ult., as compared with £190,817,659 on the previous 


y. 

An event of international importance has to be recorded in the return 
of the United States of America to a gold bullion standard. It was an- 
nounced by President Roosevelt on the afternoon of Jan. 31 that he had 
signed a proclamation fixing the gold dollar at 59.06% of its former weight, 
thus the new weight of the gold dollar is 15 5-21 grains, .900 fine. Further 
the U. 8. Government will now buy gold at $35 per fine ounce less the usual 
Mint charges and less 4% for handling charges. The regulations for the 
purchase of gold provide for the acquisition of gold imported after Jan. 30 
1934 and domestic gold, but make an exception with regard to gold which 
has been hoarded contrary to Acts requiring its surrender. 

As to the sale of gold, it was announced by the United States Treasury 
on Feb. 1 that until further notice gold would be sold for t to foreign 
central banks whenever the dollar exchange with the gold standard currencies 
reaches the gold export point. The sales will be at $35 per fine ounce 
Plus 4% handling charges. 

As was to be expected, this development occasioned great activity in the 
gold market. In view of uncertainties at first existing as to the extent to 
which the new regulations would be effective, the official price of gold on 
Feb. 1 was based on the French franc, being fixed at 135s. 6d., a quotation 
which included a premium of Is. 316d.; on the following day, however, the 
quotation of 139s. 6d. was based more on the dollar than on the franc, 
while on other days the price was governed by supply and demand inde- 
pendently of the exchanges. 

New high records for the sterling price of gold have been established, 
the highest to date being 140s., the quotation of Feb. 5. 

In the open market the amounts of gold dealt in during the week have 
been extremely iarge, purchases being mainly for New York. Shipments 
arranged for this quarter not only from London but also from the Conti- 
nent are of very considerable importance. 

Quotations during the week: 


——IN LONDON IN NEW YORE. 





Per Equivalent Value er 
Fine Ounce. 5 | £ Sterling. Fine Ounce. 
Sp ee . 6d. 2s. 6.47d. $35 
PE  wcnwandsimuts 139s. 6d. 12s. 2.16d. $35 
2 Ses 138s. 3d. 12s. 3.48d. $35 
BOW) Meccscacssead 140s. 12s. 1.64d. $35 
(5 See eeeaes 139s. 3d. 12s. 2.42d. $35 
SR 136s. 6d. 12s. 5.37d. $35 
Average___.__...-. 138s. 2d. 12s. 3.59d. $35 
The following were the United Kingdom imports and ex of gold 

registered from mid-day on the 29th ult. to mid-day on the 5th inst.: 


Imports. Exports. 
DE vcccdunannwunnde £1,417,296 United States of America £510,000 
PE vcicieaninnceusan 2,716,756 France._.......------- 110,988 
Netherlands_-__.....-.-- 1,056,712 Channel Islands-_-.------ 146,000 
Switzerland_..__....-_- 85,153 EE 11,485 
British South Africa_---- 1,525,090 Other countries__..----- 5,150 
British India........._- 24, 
/ |= 246 ,407 
RS ES 104,676 
as i is ena abe in te 458,917 

/ Re 3,81 

ew a 12,811 
/ =e 11,950 
Other countries__.....-_- 50,450 

<  REE I P ee  ee £8,424,090 Pkt cuawswrene £783 ,623 


Gold shipments from Bombay last week were exceptionally large, amount- 
ing to about £2,682,000; of this about £2,643,000 is consigned to London 
and £39,000 to Amsterdam sILvER 


The feature of the week was the sharp rise in quotations which occurred 
on the 3d inst., when 19 15-16d. was fixed for both cash and two months 
deliveries, representing an advance of 11-16d. as compared with the — 
of the previous day. The rise was mainly owing to the absence of selling, 
so that the market more readily responded to buying orders from China. 
The rise proved rather overdone and prices reacted on reselling by specu- 
lators, but operators have been rather hesitant in view of the uncertainty 
of the market. 

New York has geneneity supported the market and China has sold as 
well as bought. perations on account of the Continent and the Indian 
Bazaars have only been moderate. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 29th ult. to mid-day on the 5th inst.: 


Imports. Exports. 
Soviet Union (Russia)... - SE ee” Gs cakksadsunecanncanes® £13,256 
| ae as a ee ,767 
SN io Sie shar es deus is ae (ok 7 | aes ere ereeS iS 14,629 
PS See ,000 Other countries_......--.-- 2,02 
fC eae 7,800 
Other countries__._._..._- 1,930 
£153 ,076 £54,677 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
—Bar Silver per Oz. Std.— (Per Ounce .999 Fine) 
Cash Deliv. 2 Mos.’ Del. 
Feb. 1_._.19 7-16d. 19 7-16d. OE Spa ey ee 44 1-16c. 
Feb. 2._..19d. 194d. D: “BacnéGudceweakacwatel 43 %c. 
Feb. 3_.-.19 15-16d. 19 15-16d. ME Sititcsvcenscocauae 43 %c. 
Feb _---19%d. 19 11-16d. - Biovcwscucussenewus nc: 
Feb. 6_--.19 9-16d. 195d. De “Bevo wedewsdanacnces 44\4c. 
Feb. 7_---19 11-16d. 19%d. . 2 eee een 44%c. 
Average_-__19.583d. 19.615d. 


The highest rate of exchange on New York recorded during the period 
from the ist inst. to the 7th inst. was $5.06 and the lowest $4.87}4. 

The stocks in Shanghai on the 3d inst. consisted of about 156,500,000 
ounces in sycee, 345,000,000 dollars and 14,720 silver bars, as compared 
with about 157,100,000 ounces in sycee, 345,000,000 dollars and 13,800 
silver bars on the 27th ult. 

Statistics for the month of January last are appended: 


—Bar Silver per Ounce Std.— Bar Gold 

Cash Delivery. 2 Mos.’ Del. per Oz. Fine. 
Egnest pried. ...-...<...-.<« 19%4d. 19 13-16d. 133s. 1d. 
SEMEIERC cca concccsce 19 1-16d.  19%d. 126s. 8d. 
NN. as ws bara aree aie 19.382d. 19.418d. 130s. 1.42d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. 
Silver, per oz_- 20%*%d. 20d. 204d. 20d. 20 Kd. 20%d. 
Gold, p. fine oz. 135s.10d. 1348.9d. 1358.9d. 136s.5d. 136s.1ld. 1368.5'4d. 
Consols, 24% 76% 76% 76 5-16 76% 7613-16 77% 
British 3% %— i 
Mittnecnes wees 102% 102% 102% 102% 102% 
British 4%— 
1960-90-..-- 112% 112% 112% 112% 112% 113 
French Rentes 
(in Paris)3% fr. 68.40 68.00 67.50 67.50 Holiday. 68.80 
French War L’n 
(in Paris) 5% 
1920 amort.. 107.20 106.70 106.80 106.10 Holiday. 106.90 


The price of silver in New York on the same days has been: 


Silverin N. Y 


per oz. (cts.) 46% 46% 46 46% Holiday. 46% 


Chronicle 


PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 


Feb. 17 Feb. 19 Feb. 20 Feb. 
1934. 1934. 1934. 19 


. 


1349 


21 Feb. 22 Feb. 
1934. 19 


Francs. Francs. Francs. Francs. Francs. Francs. 


OEE OE DEORE. cnuncnccsencce 11,400 
Banque de Paris et Pays Bas... 1,472 
Banque d’Union Parisienne... 234 
Canadian Pacific. ............ 268 
CRE G0 BOOS caderdacnctctsaes 20,300 
Cie Distr d’Electricitie........ 2,515 
Cie Generale d’Electricitie_.... 1,92 

Cie Generale Transatlantique-__ 38 
CRO, Diwensesawosnecuconen 404 
Comptoir N-tionale d’Escompte 1,013 
oe) ee ae 180 
Oe eae 302 
Credit Commercial de France... 739 
Credit Lyonnais.............. ,060 
OE eae 2,680 
Energie Electrique du Nord.-_.. 700 
Energie Electrique du Littoral - - 900 


A eee 


Pathe Capital 


oo ee 


Rentes, Perpetuel 3% 


Societe Generale Fonciere -- 
Societe Lyonnaise-.-....... 
Societe Marseillaise....... 


THE BERLIN STOCK EXCHANGE. 


bs 8 Se 
Rentes 4%, 1918......... 
Rentes 444% 1932 A...... 
Rentes 44% %, 1932 B___-- 
Rentes 5%, 1920......... 
PE Ean desusacedase 





11,400 11,300 11,200 
1,475 1,465 1,462 
236 223 227 
270 263 263 
20,300 20,200 20,200 
2,530 2,510 2,505 
1,910 1,890 1,890 
38 35 34 
409 406 408 
1,010 1,010 1,002 
180 180 170 
302 298 279 
742 732 731 
2,040 2,040 2,040 
2,700 2,720 2,670 
692 692 698 HOLI- 
893 886 885 DAY 
620 620 617 
760 760 760 
872 892 892 
1,272 1,250 1,267 
824 828 868 
56 55 55 
1,092 1,085 1,088 
68.00 67.50 67.50 
77.00 76.40 76.40 
76.10 75.40 75.40 
82.30 81.70 81.70 
82.90 82.40 82.20 
106.70 106.80 106.10 
1,830 1,820 1,820 
1,310 1,309 1,308 
1,570 1,560 1,540 
57 57 56 
8 81 83 
2,695 2,609 2,680 
530 560 536 
16,250 esse ense 
asee 159 158 
775 777 785 
96 95 95 








11,300 
“262 
20,100 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 





Feb. Feb. Feb. 


Fed. 
17. 19. 20 21 


Feb. 
22. 


Per Cent of Par 


DON, CIB ok wicks cndeccoccsen 168 168 170 171 
Berliner Handels-Gesellischaft (5%) ..-.-.-.- 94 94 94 94 
Commerz-und Privat Bank A G.......-.- 53 52 51 51 
Deutsche Bank und Disconto-Gesellschaft.. 65 66 66 66 
ot, One 67 67 67 67 
Deutsche Reichsbahn (Ger Rys) pref (7%)-.112 112 113 113 
Allgemeine Elektrizitaets-Gesell (A EG)... 30 31 30 30 
Berliner Kraft u Licht (10%) 126 128 129 129 
BPE GENET Fo ccc ncsancadcccccencs 122 121 121 
Gesfuerel (5%) .---.....---.-- 100 99 99 
Hamburg Elektr-Werke (8%) -.-..----.----- 115 115 114 114 
Siemens & Halske (7%) -----.----------- 149 150 148 150 
I G Farbenindustrie (7%) -....--.------- 133 133 132 133 
a. ee oe 156 157 155 154 
Rheinische Braunkohle (12%) -.----------- 208 206 205 204 
Deutsche Erdoel (4%). .-.----.---------- 110 110 109 #«110 
Mannesmann Roehren............------ 68 68 66 68 

0 ER Se re a ee 29 29 28 28 
OPERONS? LAOFG.. ..nccccecccccesncse 32 32 32 32 


Fed. 
23. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 


Feb. 23 1934: 





Anhalt 7s to 1946-....-.. 
Argentine 5%, 1945, $100 


Austrian Defaulted Coupons 
Bank of Colombia, 7%, '47 
Bank of Colombia, 7%, °48 
Bavaria 64s to 1945_.__-- 
Bavarian Palatinate Cons. 
Cit. 7% to 1945........ 
Bogota (Colombia) 6%, '47 
Bolivia 6%, 1940.......-- 
Buenos Aires scrip......-- 
Brandenburg Elec. 6s, 1953 
Brazil funding 5%, °31-"51 
Brazil funding scrip... _- 
arian Bank 

Brown 
Ly eee eee 
Cali (Colombia) 7%, 1947 
Callao (Peru) 744%, 1944 
Ceara (Brazil) 8%, 1947.- 
Columbia scrip...-.---..- 
Costa Rica funding 5%, °51 
Costa Rica scrip........-- 
City Savings Bank, Buda- 
pest, 78, 10GB. .dacscess 
Dortmund Mun Util 6s, ’48 
Duisburg 7% to 1945..... 
Duesseldorf 7s to 1945---- 
East Prussian Pr. 6s, 1953. 
European Mortgage & In- 
vestment 7 }4s, 1966... 
French Govt. 54s, 1937_- 
French Nat. Mail SS. 6s8,’52 


German defaulted coupons. 
German scri 
German calicdibonds ..... 
Haiti6% 1953........... 
Hamb-Am Line 6s to ‘40 
Hanover Harz Water Wks. 

eS) eee 
Housing & Real Imp 7s, '46 
Hungarian Cent Mut 7s,’37 
Hungarian Discount & Ex- 

change Bank 7s, 1963--.-. 





Ask. 
47 


"= 
= 
23 


44 
24 
30 
57 
6312 
6312 


60 








Hungarian defaulted coups 
Hungarian Ital Bk 7 4s, '32 
Jugoslavia 5s, 1956.....-- 
Jugoslavia coupons. -...... 
Koholyt 64s, 1943.._.---. 
Land M Bk, Warsaw 83s, ‘41 
Leipzig O’land Pr. 6s, '46 
Leipzig Trade Fair 7s, 1953 
Luneberg Power, Light & 

Water 7%, 1948....-... 
Mannheim & Palat 7s, 1941 
Munich 7s to 1945_.-...-- 
Munic Bk, Hessen, 7s to '45 
Municipal Gas & Elec Corp 

Recklinghausen, 7s, 1947 
Nassau Landbank 6s, '38 
Natl. Bank Panama 64% 


Nat Central Savings Bk of 
Hungary 74s, 1962_.-.- 


Oldenburg-Free State 7% 

OO TOUR cksecedactntus 
Porto Alegre 7%, 1968... 
Protestant Church (Ger- 

many), 78, 1946........ 
Prov Bk Westphalia 6s, '33 
Prov Bk Westphalia 6s, '36 
Rhine Westph Elec 7%, '36 
Rio de Janeiro 6%, 1933_. 
Rom Cath Church 6 4s, °46 
R C Church Welfare 7s, '46 
Saarbruecken M Bk 6s, '47 
Salvador 7%, 1957..-.--.-- 
Salvador 7% ctf of dep ‘57 
Salvador scrip_...--...-- 
Santa Catharina (Brazil), 

EO: Sete 
Santander (Colom) 7s, 1948 
Sao Paulo (Brazil) 6s, 1943 
Saxon State Mtge. 6s, 1947 


Siem & Halske deb 6s, 2930 
Stettin Pub Util 7s, 1946_. 
Tucuman City 7s, 1951... 
Tucuman Prov. 7s, 1950-.- 
Vesten Elec Ry 7s, 1947... 





Wurtemberg 7s to 1945... 





Ask. 


33 
44 








S Fiat price. 
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THE CURB EXCHANGE. 

Small price changes and a narrow list were the out- 
standing characteristics of the curb dealings during most 
of the present week. Trading has been quiet and a large 
part of the speculative interest centered around the low- 
priced issues, and there were occasional periods of irregu- 
larity that confined the changes to narrow limits. 

On Saturday trading was quiet, but the tone was firm, 
though in some divisions of the market, particularly in 
the mining and utility stocks, there was a tendency toward 
Specialties were the favorite trading shares, 
Small downward 


lower levels. 
though the gains were largely fractional. 
changes were apparent in Aluminum Co. of America, Swift 
& Co. and A. O. Smith, while Tubize Chatillon, Pittsburgh 
& Lake Erie and United States Playing Card were about 
a point higher. Electric Bond & Share moved ahead about 
a point at its top for the day; Humble Oil made a similar 
gain, and Canadian liquor stocks were off. Some profit 
taking appeared in the issues that made gains during the 
previous days, but this did not materially affect the market 
trend. The largest turnover of the session was in Canadian 
Mareoni, one of the low priced stocks. Oil shares at- 
tracted some attention but the gains were small. 

Stocks were generally easier on Monday, though there 
were a few firm spots scattered through the list. Some of 
the market leaders were irregular at the opening of the 
session, and while the losses were numerous, the decline was 
gradual and the changes small. In the steel group two 
prominent issues, Midvale and Midland, advanced about a 
point during the morning dealings. Aluminum Co. of 
America made fractional progress and outstanding leaders 
like Seoville Manufacturing Co., Parker Rust-Proof and 
Schiff & Parker were fairly firm. Alcohol stocks, oil shares 
and metals were somewhat lower, while mining issues like 
Lake Shore Mines, Pioneer Gold and Newmont sagged from 
fractions to a point or more. Realizing cropped out in 
stocks like Sherwin-Williams, Swift & Co. and Pittsburgh 
Plate Glass, and most of the utilities were reactionary. Pan 
American Airways lost a point and liquor stocks eased off 
moderately. 

Curb shares again slipped downward as the market opened 
on Tuesday. Considerable irregularity was apparent, 
though the dealings were small due to the fact that many 
prominent traders were absent on account of the storm. 
Electric Bond & Share was down more than a point at times, 
though it rallied toward the end of the session. American 
Gas & Electric had a small gain and stocks like Niagara 
Hudson and United Light & Power were fairly steady around 
the previous closing levels. Canadian Marconi, one of the 
low-priced shares, was again active and moderate strength 
was apparent in Hazeltine, Tung-Sol Lamp and Parker Rust- 
Proof. In the oil group, Gulf Oil of Pennsylvania yielded 
more than a point, Humble Oil moved within a narrow chan- 
nel and Standard of Indiana continued fairly steady through- 
out the session. Mining stocks like Lake Shore and 
Newmont were in moderate demand, though they made 
little progress upward and most of the aleohol issues were 
fractionally lower. 

The volume of trading was somewhat larger on Wednesday, 
though most stocks continued to move within a comparatively 
narrow channel. Small advances were recorded in the 
specialities group, but irregularity again predominated and 
the changes were small. Public utility stocks were generally 
easier, small recessions being recorded in American Gas & 
Electric, Electric Bond & Share, Niagara Hudson and United 
Light & Power A. Metals were off on the day, Bunker Hill- 
Sullivan yielding about a point, while New York & Honduras 
dipped a similar amount. The best feature of the oils was 
Gulf Oil of Pennsylvania which forged ahead about a point 
at its peak for the day and there was a good demand for 
Humble Oil and Standard of Indiana, though prices were 
practically unchanged from the previous close. Mining 
stocks showed moderate improvement, Aluminum Co. of 
American gaining about a point and Lake Shore Mines showed 
a modest advance most of the day. Alcohol stocks were 
fairly steady, most of the trading centering around Hiram 
Walker and Distillers Seagram. In the group of miscellane- 
ous specualties, Parker Rust-Proof and Sherwin-Williams 
eased off, while Cord Corporation, Canadian Marconi and 
Pennroad Corporation held fairly steady. 

Following moderate upward progress during the first half 
of the session on Friday, a downward reaction developed 
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that carried most of the popular stocks to lower levels. 
The weak spot was the automobile accessories group, which 
sold down all along the line. Public utilities were soft and 
there was considerable weakness apparent in parts of the 


oil list. Some buying was in evidence in the alcohol stocks, 
particularly in the Canadian issues which scored modest 
gains. Hiram Walker did not do so well and eased off before 


the close. In the industrial group Aluminum Co. of America 
moved up to 7434 but lost its gain before the close. The 
range of prices for the week was generally toward lower 
levels, stocks closing on the side of the decline including 
among others, Aluminum Co. of America, 75 to73 4; Ameri- 
can Gas & Electric, 313% to 2914; American Laundry Ma- 
chine, 15 to 14; American Light & Traction, 1834 to 17%; 
American Superpower, 4 to 354; Associated Gas & Electric A, 
15% to 1%; Atlas Corp., 143% to 1334; Central States Electric, 
2 to 11%; Cities Service, 354 to 334; Commonwealth Edison, 
571% to 54; Cord Corp., 71% to 7; Electric Bond & Share, 21 
to 1874; Gulf Oil of Pennsylvania, 747% to 73; Hudson Bay 


Mining, 10%4 to 101%; International Petroleum, 22% to 
2234; New York Tel. pref., 11714 to 117; Niagara Hudson 


Power, 77% to 734; Parker Rust-Proof, 70324 to 6814; Penn- 
road Corp., 334 to 354; A. O. Smith, 417% to 39%; Standard 
Oil of Indiana, 313% to 307%; Swift & Co. ., 18% to 16%; 
Teck-Hughes, 5% to 534; United Founders, 124 to 1%; 
United Gas Corp., 3% to 3, and United Light & Power A, 
4% to 4%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1377. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Feb. 23 1934. of Foreign Foreign 
Shares). Domestic. |Government.| Corporate. Total. 

ee , ee 269,275) $2,404,000 $130,000) $67,000 $2,601,000 
I heh ae wie wr we 401,315) 4,286,000 318,000 176,000 4,780,000 
PRG wcawansune 221,440} 3,559,000 155,000 102,000 3,816,000 
Wednesday _---_---- 352,361) 3,728,000 204,000 143,000, 4,075,000 
Se 2 daksannes HOLIDAY 
FEE giwe an ve ccws 413,165} 4,330,000 151,000 206,000 4,687,000 

ss. ek ene a ae 1,657,556 $18,307,000 $694,000! $958,000 $19,959,000 

Sales at Week Ended Feb. 23. Jan. 1 to Feb. 23. 
New York Curb 
Exchange. 1934. | 1933. | 1934, | 1933. 
Stocks—No. of shares 1,657 ,556 656,863 16,310,050 5,025,564 
Bonds. : 

ee $18,307,000} $16,883,000 $179 ,220,000 $149,758 ,000 
Foreign government- 694,000 565,000 8,283,000 6 503,000 
Foreign corporate __-_ 958,000) 781,000 7,954,000 8,515,000 

: Ae ee $19,959,000! $18,229,000 $195,457,000' $164,776,000 





* Exchange opened at 11 a. m. because of heavy snowstorm. 








Commercialand Miscellaneous Hews 


os 








LI 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. : 
Capital. 
Feb. 10—Berwyn National Bank, Berwyn, Pa__________-_-_--- $60,000 
President, Wm. H. Fritz. Cashier, John C. Acker. 
succeed No. 3945, The Berwyn National Bank, 
Berwyn, Pa. 
Feb. 12—The Commercial National Bank of Little Rock, Little 
RR RA RS CGR pk OR a a al ee 
President, A. E. McLean. Cashier, C. E. Crossland. 
Conversion of The Bankers Commercial Trust Co., 
Little Rock, Ark. 
12—First National Bank in Clatskanie, Clatskanie, Ore_ - - - - 
Capital stock consists of $25,000 common stock and 
$25,000 preferred stock. President, W. T. Evenson. 
Cashier, H. B. Hager. Will succeed No. 11758, The 
First National Bank of Clatskanie, Ore. 


13—The m, Syuarte Valley National Bank of Elkins, Elkins, 


300,000 


Feb. 50,000 


Feb. 
150,000 
Capital stock consists of $100,000 common stock and 
$50,000 preferred stock. President, Frederick H. 
Barron. Cashier, E. M. M. Morris. Will succeed No. 
4718, The Elkins National Bank, and No. 8376, The 
Peoples National Bank of Elkins. W. Va. 
14—The First National Bank at Orlando, Orlando, Fla--- -- 
Capital stock consists of $100,000 common stock and 
$100,000 preferred stock. President, W. T. Bland. 
Cashier, Linton E. Allen. Will succeed No. 10069, 
First National Bank & Trust Co. in Orlando, Fla. 
14—-Packers National Bank in Omaha, Omaha, Neb-_------- 
Capital stock consists of $100,000 common stock and 
$100,000 preferred stock. President, J. F. Coad. 
Cashier, F. J. McCauley. Will succeed No. 4589. The 
Packers National Bank of South Omaha, Omaha, Neb. 
15—The First Nationa] Bank in Durant, Durant, Okla_-_--_- 
Capital stock consists of $40,000 common stock and 
$60,000 preferred stock. President, L. F. Lee. 
Cashier, Dial Currin. Will succeed No. 5129, The 
First National Bank of Durant, Okla. 
15—National Bank of Clementon, Clementon, N. J______-- 
President, Joseph R. Powell. Cashier, Alfred J. Ware. 
Will succeed No. 11147, The Clementon National 
Bank, Clementon, N. J. 
15—Bethlehem National Bank, Bethlehem, Pa___________- 
Capital stock consists of $200,000 common stock and 
$200,000 preferred stock. President, S. L. Caum. 
Cashier, Weir Jepson. Will succeed No. 3961, The 
Bethlehem National Bank, Bethlehem, Pa. 
16—First National Bank in DeKalb, DeKalb, Ill 
Capital stock consists of 


Feb. 200,000 


Feb. 200 ,000 


Feb. 100,000 


Feb. 50,000 


Feb. 400,000 


Feb. 16—First National Bank in DeKalb, DeKalb, Ill__________- 125,000 
$50,000 common stock and 

5,000 preferred stock. President, Paul A. Nehring. 
Cashier, F. O. Crego. Will succeed No. 2702, The 


First National Bank of DeKalb, Il. 
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Capital. 
CHANGE OF TITLE. 
13—The National Bank & Trust Co. of Jamestown, 
to ‘‘The National Bank of Jamestown.’ 


VOLUNTARY LIQUIDATIONS 


12—The First sationet Bank yA Bellaire, pene. oo ee $300 ,000 
Effective Jan. 2 1934. a. Agent, F. Mellott, Bel- 
laire, Ohio. Succeeded by ‘ Firct. National Bank in 
Bellaire’’ Ohio. Charter No. 13914 


13—The} ‘ie peaeyaie Spraker Bank of Canajohacie, Canajoharie, 
Effective Feb. -8 1934. L Liq. y Agent. . B. F. Spraker, Cana- 
joharie, N. Y. Succ ed by the ‘‘National Spraker 
Bank in Canajoharie. * Charter No. 13876. 
13—The Farmers & Mechanics Nat. Bank of Mercer, Pa 
Effective Feb. 8 1934. Liq. Committee, H. G. Me- 
Clellan, J. A. Stranahan and Wm. T. McCoy, care of 
the liquidating bank. Succeeded by The Farmers 
National Bank of Mercer, Pa. Charter No. 13846. 
13—The First National Bank of Albuquerque, Albuquerque. 
New Mexico_ pre Oe RS SNS int Seat Ces 
Effective Feb. 7 1934. Liq. Agent, J. M. Raynolds, care 
of the liquidating bank. Succeeded by “First National 
Bank in Albuquerque."’ Charter No. 13814. 
13—The First National Bank of Albion, Albion, Pa 
Effective Feb. 6 1934. 


Feb. ‘Dan: 


Feb. 


Feb. 
100,009 


Feb. 80,000 


Feb. 
400 ,000 


Feb. 13—The First National Bank of Albion, Albion, Pa_______-_- 
Liq. Agent, C. G. Cherry, care of 
the liquidating bank. Succeeded by ‘First National 
Bank at Albion.’’ Charter No. 13871. 


13—The wove Harbor National Bank of Aberdeen, Aberden, 


Effective Jan. 29 1934. Liq. Agent, W. H. Tucker, care 
of the liquidating bank. Absorbed by The National 
rCoTF of Commerce of Seattle, Wash. Charter No. 

ofo. 
14—The First National Bank of Parkton, Parkton, Md 

Effective Feb. 12 1934. Liq. Agent, 
Parkton, Md. Succeeded by ‘“‘The First National 
Bank in Parkton.’’ Charter Wo. 13867. 

14—The National Bank & Trust Co. of North Kansas City, 

i Ue Oe eee eee 

Effective Jan. 30 1934. Liq. Agent, Nathan Rieger, care 

of the Ee bank. Succeeded by The National 
Bank in North Kansas City, Mo. Charter No. 13690. 

15—The First National Bank of Haddon Heights, N. J__---- 

Effective Feb. 14 1934. Liq. Committee, Board of 
directors of the liquidating bank. Absorbed by First 
Camden National Bank & Trust Co., Camden, N. J. 
Charter No. 1209. 

16—The New Florence National Bank, New Florence, Pa_ - - 

Effective Feb. 15 1934. Liq. Agent, J. M. Trimble, 
New Florence, Pa. Succ ed by ‘‘New Florence Na- 
tional Bank”’ New Florence, Pa. No. 13907 


BRANCHES AUTHORIZED. 


16—The Anglo California National Bank of San Francisco, 
Calif. Location of branch, No. 2250 Chestnut St., 
San Francisco, Calif. Certificate No. 968A. 

14—First National Bank of Seattle, Seattle, Wash. Location 
of branch, at the northeast corner of First and Myrtle 
Sts., Mount Vernon, Skagit County, Wash. Cer- 
tificate No. 969A. 

15—The Hackley Union National Bank of Muskegon, 
Muskegon, Mich. Location of branch, No. 9 West 
Broadway, Muskegon Heights, Muskegon County, 
Mich. C ‘ertificate No. 970A. 


50,000 


Feb. 
200 ,000 


Feb. 25,000 


John Mays Little, 


Feb. 
50,090 


Feb. 100 ,000 


Feb. 25,000 


Feb. 


Feb. 


Feb. 











Auction Sales.— Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Jersey City, Boston, Philadelphia and Buffalo 
on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Share. 
Certificate of deposit for $100,000 face amount prior lien mtge. 20-year 6% 
gold bonds due July 1 1946, Chicago Springfield & St. Louis Ry., with 
July 1 1928 and ali sub. maturing coup. attached, deposited under Deposit 
Agreement dated as of July 15 1930, copy of which is lodged with Chase 
Nat. Bank of City of N. Y., depositary, and 250 shs. Railway —— 





a ORES SS, ERR PEO PRS EDT Se aaa NE Per, $1,000 lot 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares. Stock. $ per Sh. 


20 Acme Coal Mining Co. (Pa.), par $10; 55 Diamond King Mining Co. (S.D.), 
par $10; 10 Friede Globe Tower Co. (Ariz.), par $10; 10 Friede Globe Tower 


Co., pref.; 106 Midland Oil Co., Inc. (Va.), par $100; 100 Mitchell Mining 

Co. (Ariz.), par $10; 50 New York Metal Ceiling Co., pref., par $10_..--_-- $5 lot 
20 Philadelphia Life Insurance Co. (Pa.), par $10___.-------- J ee ARES 1S $27 lot 
es Oe, nee Cl Oe, 0) OR ON | io kik owes incsccissdewnsancecwe $5 lot 

By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Share. 
rn rr Cr... OF Bi... teeecacdmcccetaecewnaeneceue 4% 
ee Se Ne. amen ten eienne nam smbceuemiee bam 103 
ee seen abbebigahnnea mnt 33 


2 pee Gene Cooscon Co... ner $100... .. ow oases ncccnecceccceseses= 
20 Pelzer Mfg. Co. v. t. c., par $5; 20 New England Southern Corp. com.; 2 New 
England Southern Mills; 500 Eureka Mines Co. com., par $1; 50 Consol. Cape 
Cod Cranberry Co. pref., par $10; 25 Consol. Cape Cod Cranberry Co. com., 
par $10; 35 United Copper Co. com., par $100; 40 United Wireless Teleg. Co. 
pref., par $10; 500 United Mining & Holding Co., par $1; 400 Delhi Mines 
Co., par $1; 500 Dividend Mining & Milling Co. com., par $1; 550 Frank 








Siddalls it nl.) oo answer tenoenaeeSarhondbaankee $570 lot 
14 Ocean Spray Preserving oe, Ue. PEE D100 oc ccccccccasecncucecanece 20% 
ee ee 2 2 ae aaneshenecesecncencacasen 400 
3,332 Jackson's Inc., common class B, par $5__.------------------------- $100 lot 

By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Share. 
Gees, Tee he, OOF 210... nce snccnscatwnwtanscscssnneceee 16% 
ee I CO ON ns. Cae ccedeeunetaneewwea’ aunwsnue 358 
75 Penna. Co. for Ins. on Lives & Granting Annuities, par $10__-.-_------ 1 
OR ERE SS ee reer 74% 
15 Northern Liberties Gas Co., OE ER ene ene 33 
1 Pennsylvania Academy of the Fine Arts, par $100._-------------------- 10 
1 Second & Third Streets Pass. Ry. Co., par 2 a ae 62% 
21 Philadelphia Bourse, preferred, par “LS FEE 18 
50 Camden Fire Insurance Association, par $5.-..---------------------- 17% 

Bonds— Per Cent 
$1,000 Lukens Steel Co. 5% first extended, May & Nov., due 1955__--.--- 52 
$1,000 Sevilla Court Apartments 54s, 1933__.......---.-----.--.-.-.--.-.-.- 25 

By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Share. 
10 Zenda Gold Mines____-_- Se ee ee eg aitvawaens enka cee Geen $0. 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 
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Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. 
Railroads (Steam). 
Chesapeake & Ohio common (quar.)-.-. 70c |Apr. 2)Holders of rec. Mar. 8 
Preferred (semi-ann.)..........-.-.- $314 |July 1|Holders of rec. June 8 
COMMIS OE Nc a5 xn se wcaccactone $1.10 |Mar. 10) Holders of rec. Feb. 26 
Bese de PIU vecbedawcccceceacuss 8714¢ |Mar. 10|Holders of rec. Feb. 28 
Fort Wayne & Jackson 54% pref. (s.-a.)} $234 |Mar. 1|Holders of rec. Feb. 20 
Germantown & Norristown_---...---.-- $11% |Mar. 5/Holders of rec. Feb. 20 
Little Miami, spec. gtd. (quar.)....---- 50c¢ |Mar. 10) Holders of rec. Feb. 24 
Original gtd. (quar.)................ $1 |Mar. 10|Holders of rec. Feb. 24 
New York Lackawanna & Western (qu.)_|_ $114 |Apr. 2/|Holders of rec. Mar. 14 
Wee Wella sue bebeunessuvcecuccecs $134 |Apr. 16|Holders of rec. Apr. 4 
Public Utilities. 
Amer. Pow. & Lt. Co. $6 pref. (quar.)__| 374c |Apr. 2|Holders of rec. Mar. 7 
GG: PRNOE: cctncnnweasdabenanedss 31\%e |Apr. 2)Holders of rec. Mar. 7 
American Tel. & Tel. Co. (quar.)..--.- $2'4 |Apr. 16| Holders of rec. Mar, 15 
Atlantic & Ohio Tel. (quar.)_..._..---- $144 |Apr. 2|Holders of rec. Mar. 17 
Brooklyn & Queens Transit pref. (qu.)--| $14 |Apr. 2)Holders of rec. Mar. 15 
Can. Western Nat. Gas, Lt., Ht. & Pow- 
CP. DECTOETOD (ONE) oon ks cccntkgewanse $1% |Mar. 1|Holders of rec. Feb. 15 
Central Illinois Light Co. 6% pref.(qu.)_| 144% |Apr. 2/|Holders of rec. Mar. 15 
0% PROONTER (GUBE,) ou ck nccnccccecs 1%% |Apr. 2}Holders of rec. Mar. 15 
Chicago Dist. Elec. Gen. $6 pref. (qu.)_.| $114 |Mar. 1|Holders of rec. Feb. 15 
Consol. Gas of N. Y., 5% pref. (quar.)..-| $114 |May 1)Holders of rec. Mar. 20 
Detroit City Gas pref. (quar.)_...-..-- $1% |Mar. 1)|Holders of rec. Feb. 23 
Empire Power Corp. $6 pref. (quar.)....| $1'¢ |Apr. 1|Holders of rec. Mar. 15 
Gold & Stock Tel. (quar.).....--.-.--- $1% |Apr. 2)Holders of rec. Mar. 31 
Indiana Hydro-Electric Power Co_----- 87%ec |Mar. 15| Holders of rec. Feb. 28 
Interocean Telep. Co. (quar.)_.---.-..- $114 |Apr. 2|Holders of rec. Mar. 31 
Ironwood & Bessemer Ry. & Lt., pf. (qu.)} $134 |Mar. 1)Holders of rec. Feb. 17 
Kansas City Pow. & Lt. Ist pref. (qu.)--] $1% |Apr. 1|Holders of rec. Mar. 14 
Kings County Lighting (quar.)....---- $1% |Apr. 2)Holders of rec. Mar. 19 
> Pe CI) onic cc cntesnsce $134 |Apr. 2|Holders of rec. Mar. 19 
6% pweterred (GUar.)....26.6....c0 $1% |Apr. 2/|Holders of rec. Mar. 19 
S% PRGETOG (GURP.) ooo ccccnscnccn $144 |Apr. 2|Holders of rec. Mar. 19 
Lake Superior District Power Co.— 
G7 GUM. PRUE. (GURF.) 24. ec cccecsuce $114 |Mar. 1)Holders of rec. Feb. 17 
et. 0 2 ae $1% |Mar. 1|Holders of rec. Feb. 17 
Lone Star Gsa Corp. common (quar.).--| j 16c |Mar. 31|Holders of rec. Mar. 12 
% conv. preference (quar.).._..-.-- $1% |Mar. 31)Holders of rec. Mar. 12 
Long Island Lighting Co. 7% pref.(qu.)_| $134 |Apr. 1)Holders of rec. Mar. 15 
6% preferred (quar.)....-....------. $114 |Apr. 1|Holders of rec. Mar. 15 
Milwaukee Gas Light, 7% pf. A (qu.).| $134 |Mar. 1|Holders of rec. Feb. 25 
Nassau & Suffolk Ltg., pref. (quar.)....]| $134 |Apr. 1|Holders of rec. Mar. 15 
New England Gas & Electric Assn.— 
$5% preferred (quar.)........-..--- $134 |Apr. 1|Holders of rec. Feb. 28 
New England Tel. & Tel. Co__..__---- $1% |Mar. 31|Holders of rec. Mar. 9 
New York & Queens El. Lt. & P. (quar.) $2 |Mar. 14|Holders ofrec. Mar. 2 
My a $114 |Mar. 1)Holders of rec. Feb. 23 
New York Steam, $7 pref. (quar.) ---~.-_- $1% 'Apr. 2|Holders of rec. Mar. 15 
$6 preferred (quar.) - - - - - Lesman $1% |Apr. 2/Holders of rec. Mar. 15 
Northwestern Utilities, 6% pref. (quar.) $114 |Mar. 1)Holders of rec. Feb. 24 
Pennsylvania Water & Power Co.— 
Common (GURP.). . 6. coc cccc cc ccus 75¢c |Apr. 2|Holders of rec. Mar. 15 
Premerred: (QUAP.) . < -o nena cccesccs $114 |Apr. 2)Holders of rec. Mar. 15 
Public Service Electric & Gas Co.— 
7% preferred (quar.)_..------ vedeus $134 |Mar. 31|Holders of rec. Mar. 1 
$5 preferred (quar.)......---.------ $144 |Mar. 31|Holders of rec. Mar. 1 
Queensborough Gas & Elec., 6% pf.(qu.)} $1% |Apr. 2|Holders of rec. Mar. 15 
Southern & Atlantic Telegraph (s.-a.)__| 62'c¢ |Apr. 2|Holders of rec. Mar. 16 
United Gas & Elec. Corp., pref. (quar.)| 134% |Apr. 1)|Holders of rec. Mar. 15 
Wisconsin Power & Light Co.— 5 
6% preferred (quar.).....--..--..-.- 37%4e |Mar. 15|Holders of rec. Feb. 28 
7% preferred (quar.).......---.-.-- 43%4c¢ |Mar. 15|Holdres of rec. Feb. 28 
Wisconsin Public Service Corp.— 
7% preferred (quar.).--..---------- $134 |Mar. 20|Holders of rec. Feb. 28 
644% preferred (quar.)..-.-..------ $154 |Mar. 20| Holders of rec. Feb. 28 
6% proterred (quaf.)............... $114 |Mar. 20|Holders of rec. Feb. 28 
Fire Insurance. : 
American Drug Fire Insurance__-_----. $2'4 |Mar. 1|Holders of rec. Feb. 13 
Great Eastern Fire Ins. Co. (initial) -.-- 30c |Mar. 1|Holders of rec. Feb. 18 
Title Ins. Corp. of St. Louis (quar.)....| 12}4¢ |Feb. 28)Holders of rec. Feb. 19 
Miscellaneous. 
Adams Express Co., pref. (quar.)..---- $114 |Mar. 31|Holders of rec. Mar. 15 
Affiliated Products, Inc. (mo.) ----.---- 5e |Apr. 1|Holders of rec. Mar. 16 
American Business Shares. .......----- 2c |Mar. 1|Holders of rec. Feb. 15 
American Capital Corp., $3 pref...---- h75¢e |Mar. 15|Holders of rec. Mar. 1 
American Fork & Hoe Co., pref__------ h$114 |Feb. 27|Holders of rec. Feb. 20 
American Investors of Ill., B (quar.)....| 7c |Mar. 1|Holders of rec. Feb. 20 
American News Co. (bi-mo.)--.-------- 25¢ |Mar. 15|Holders of rec. Mar. 5 
Armour of Delaware, 7% pref. (quar.)..| $134 |Apr. 2|Holders of rec. Mar. 10 
Associates Investment, com. (quar.)-.-- $1 |Mar. 31|Holders of rec. Mar. 21 
$7 preferred (quar.)............---- $13 |Mar. 31|Holders of rec. Mar. 21 
Balfour Building, v. t. c. (quar.)_----- 50c |Feb. 28}Holders of rec. Feb. 15 
Beatrice Creamery Co., pref. (quar.)....| $134 |Apr. 2 |Holders of rec. Mar. 4 
Beech-Nut packing Co., com. (quar.)-- 75¢ |Apr. 2|Holders of rec, Mar. 12 
Bird-Archer Co., C0mM..........------ 3% |Mar. 1|Holders of rec. Feb. 23 
7g GN Sn Se Bie eae h$8 |Mar. 1\Holders of rec. Feb. 23 
Bridgeport Machine Co., pref.-.------ h$1 |Mar. 25,Holders of rec. Mar. 20 
gael aati h$1 |Mar. *iHolders of rec. Feb. 26 
British American Oil Co. (quar.) - -- --- 20c |Apr. 2)Holders of rec. Mar. 15 
British-Amer. Tobacco, interim (quar. . 10d |Mar. 31|Holders of rec. Mar. 1 
Burma Corp., Ltd., Am. dep. rec.(inter.)| “2/4 an|Apr. 26 |Holders of rec. Mar. 12 
California Ink Co. Po”; GES aes 50c |Apr. 2|Holders of rec. Mar. 22 
California Packing Corp., com__..--- wi 25¢e |Mar. 26| Holders of rec. Mar. 10 
Canada Permanent Mtge. (quar.) - - ---- $2 |Apr. 3 Holders of rec. Mar. 15 
Canadian Cottons, Ltd., com. (quar.)-_- $1 |Apr. 4|Holders of rec. Mar. 16 
Pe eS eee ae $114 |Apr. 4)Holders of rec. Mar. 16 
Castle (A. M.) & Co., common--_--_---- 25c |Mar. 5|Holders of rec. Feb. 26 
Chadwick-Hoskins, 8% preferred - ----- pS I ee eres 
Chesapeake Corp., com. (quar.)_---.--- 62c |Apr. 2|Holders of rec. Mar. 8 
Chicago Flexible Shaft Co., com. (qu.)- 25e |Mar. 30|/Holders of rec. Mar. 20 
Christiana Securities, 7% pref. (quar.).-| $1 . Apr. 2/Holders of rec. Mar 20 
Cincinnati Wholesale Grocery (s-a) - .--- Mar. 1|Holders of rec. Feb. 15 
1% pene (ae) .. .... - eo noo wo conn $1 % Apr. 2/|Holders of rec. Mar. 15 
Commercial Credit Co., com. (quar.) --- 25¢ Mar. 31|Holders of rec. Mar. 10 
6%% preferred (quar.)....--------- $1% |Mar. 31|Holders of rec. Mar. 10 
% peeterred (quar.)............... 43%¢ |Mar. 31|Holders of rec. Mar. 10 
S%. peeterred (Guar.)...........covs 50c |Mar. 31|Holders of rec. Mar. 10 
$3 class A conv. pref. (quar.)_.-.-.-- 75c |Mar. 31|Holders of rec. Mar. 10 
Commercial Investors Trust Corp.— 
eS eee ee 50e |Apr. 1)Holders of rec. Mar. 5a 
Preference stock (quar.)_....------- 0$1% |Apr. 1|Holders of rec. Mar. 5a 
Continental Gin, 6% pref. (quar.)_---- $1% |Apr. 2)Holders of rec. Mar. 15 
Creameries of America, pref. A (quar.).| 87!4c |Mar. 1)Holders of rec. Feb. 10 
Crown Cork International Corp., cl. A__| 4 50c |Mar. 30|Holders of rec. Mar. 5 
Crown Wiliamette Paper, $7 pref. (qu.) - $1 |Apr. 1/Holders of rec. Mar. 13 
Curtis Publishing Co., $7 pref..-.-----.- h 75¢ |Apr. 2)Holders of rec. Mar 20 
Daniels & Fisher Stores, 614% pf. (qu.)| $1% |Mar. 1)Holders of rec. Feb 7 
De Long Hook & Eye Co. (quar.).__---- 75¢ |Apr. 1)Holders of rec. Mar 20 
Dominguez Oil Fields (monthly) ------- 15¢ |Mar. 1|Holders of rec. Feb. 23 
Douglas Aircraft Co. (s-a) div. omitted. 
Dupian Silk Corp., pref. (quar.).------ OO TAGR; - Bina. cc ineaenkercnccaces 
E. I. du Pont de Nemours & Co.— ‘ 
eee 50c |Mar. 15|Holders of rec. Feb. 28 
Debenture stock (quar.)_----------- $114 |Apr. 25)Holders of rec. Apr 10 
Elec. Controller & Mfg. (quar.)_.------ 25c |Apr. 2|Holders of rec. Mar. 20 
Electric Storage Battery, com. (quar.).- 50c |Apr. 2|Holders of rec. Mar. 10 | 
ES EE 50c |Apr. 2/Holders of rec. Mar 10 
El Dorado Oil Works (quar.)-.-.------ 37c% |Mar. 2)Holders of rec. Feb. 23 
|,” > Mar. 30) Holders of rec. Mar. 15 
by io) eS 2 a eer oN PPE ee <a == ===~= 
Firwenee Store (GUal.) .. 6666 oc ccccwee 50c |Mar. 1|Holders of rec. Feb. 19 
eee ee aed |Mar. 1/Holders of rec. Feb. 19 
Foundation Co. of Canada, interim - - - -- Mar. 15| Holders of rec. Mar. 8 
Gamewell Co., pref. (quar.)...-------- size Mar. 15)Holders of rec. Mar. 5 
General Ry. — Co., com. (quar.)-. 25e |Apr. 1|Holders of rec. Mar. 10 
ee ee ea $1% |Apr. 1)|Holders of rec. Mar. 10 
Gold Dust Corp., $6 pref. (quar.)------ $1% |Mar. 31|Holders of rec. Mar. 17 
Grant (W. T.) Co., oom. (QUE). «<seee 25e |Apr. 2|Holders of rec. Mar. 14 
Group No. I Oil Corp.  ? $100 |Mar. 31!Holders of rec. Mar. 10 


































































































1352 





Financial 


Chronicle 


Feb. 24 





1934 
















































Books Closed Per When Books Closed 
Name of Company. dae. pasate, Sass tae. Name of Company. Share. |Payable. Days Inclusive. 
; Railroads (Steam) a 
Miscellaneous (Conciuded) . 15 
J PURI IVRES.. ccoecacesscbsnocnesacccs 50c |Mar. 15|Holders of rec. Feb. 
eenee Oe See Pe ee) TS see, Bees ae, ee. 1b | Beluea anions... 75¢ |Apr. 10|Holders of rec. Mar. 31 
ee ee ee) ae ee ~ frec. Apr. 5 Pittsburgh Bessemer & Lake Erie (s.-a.)-| 75¢ |Apr. 1|Holders of rec. Mar. 15 
Hawalian Sugar Co. (mo.)...-.-.------ 60c |Apr. 15)Holders of rec. Apr. 4 : Mar. 10 
’ , 25c |Mar. 1|Holders of rec. Feb. 23 Pitts Ft Wayne & Chicago (quar.)...... $1% |Apr. 3)/Holders of rec. 
a > ienteee ninctaen4tipnaeaaeiedeeees Id. f . Feb. 23 Quarterly ~---------| $1% |July 3/Holders of rec. June 11 
ee or eeepc $13¢ |Apr. 2|Holders of ree. Mar.20 | Quarterly .....2....22222222222222| $15¢ \Oee._ 3] Holders of ree. Bepe. 10 
Hiram Walker-Gooderham & Worts (qu.)| 25¢ |Mar. 15|Holders of rec. Feb. 28 Quartets. 22 cccvssscccosce w-------| $1% | 1-1-35 Helden 4 -_ _ = 
25¢e |Mar. 15|Holders of rec. Mar. 5 7% preferred (quar.).............-.| $1% |Apr. 3/Holders 6 A 
ee ee ge oreees ; f Mar. 10 preferred (quar.) $1% |July 3|Holders of rec. June 11 
Teta Cath melee nad (aut 5) See \Age. tilkelden of tee. baer. 8 7% preferred (GUaE }.cccccceccccee]| 818g [Occ 2| Holders of ree. Bepe. 10 
umbott 3 Beew, A. cael ; . Mar. $1% | 1-1-'35 |Holders of rec. Dec. 10 
Humbolt Malt & Brew, A...---------- 2% |Apr. 1)Holders of rec. Mar. 31 7% preferred (quar.)............... + = 
Sugars OF, 5A6., 06. £08. QU).---1 BS ee eee | | Cha) ae Geese Ge 1 
SOEIED IEEE) «sn ennas=s02s0n 000 i, lage. ilikotdern of gee. Bdar. 16 * 2|Holders of rec. Mar. 1 
, y A 1|Holders of rec. Mar. 15 PUIG CrBy) «onc cnssncuscussnes $2 |Apr. ° 
Semensethates Cueielinne orn “— Apr, 20\Holders of rec. Mar. 12 United New Jersey RR. & Canal (quar.)-| $2% |Apr. 10|Holders of rec. Mar. 20 
International Petroleum Co..--------- r28c |Mar. 15|Holders of rec. Feb. 28 
. . . 28 Public Utilities. 
Peele ant 3, ce ORE sist io ” Holders ot ree. + nad ts Amer. Elec. Securities Corp., partic. pt..| 714c¢ |Mar. 1|Holders of rec. Feb. 20 
K coal d& Wile Go. wre _ each h$1% |Mar. 15|Holders of rec. Mar. 5 Banger Hydro-E.ec., 7% pref. (quar.)..| $1 |Apr. 2)Holders of rec. Mar. 10 
eystone Steel & Wire Co., pref...--.-- 4, y ; : ster 36 
; Y) $14% |Apr. 2)Holders of rec. Mar. 12 C% PRCETUR (OEM) pnccncacvcccces $1% |Apr. 2|Holders of rec. Mar 
ee ee eee fee ee % a Mar. 12 Baton Rouge Elec., pref. (quar.) $1% |Mar. 1/Holders of rec. Feb. 15 
pre eg yt Rag 7 gp th oie anne Shoe Mas 15 Holdere of coe. Sar. 1 Bridgeport Gas Light (quar.).....-..--| 60¢ |Mar.31|Holders of rec. Mar. 16 
[ Tobacco, pref. (quar.)- : ’ Mar. 12 Brooklyn Union Gas Co. (quar.)-..-.-- $1% |Apr. 2\Holders of ree. Mar. 
png oe ee "1 Mat 31 Holders ot peg Mar. 15 Buffalo Niagara & Eastern Power (qu.)-. 40c |Apr. 2/Holders of rec. Mar. 15 
ae p ee hye cake ing a j e . Mar. 17 $5 1st preferred $1% |May 1\Holders of rec. Apr. 14 
Mas ene Accents Guise )--77777| 5508 lar. 15|Holders of rec. Mar. 1 | Canadian Hydro-Riectrie Gorp-— ~~ 
ayflower A: tes (quar. . - 1 
J : . Feb. 26 6% preferred (quar.).............-. 7$14 |Mar. 1)Holders of rec. Feb. 
SieConem wr 3 eee fl bs tes 43%c |Feb. 28|Holders of rec. Fe’ Cea a — oP —~ (aur 1% ee Mar. Holders of — Feb. 15a 
erred (au sips 4 1|Holders of rec. Feb. 20 Central Miss. Valley Elec. Prop..pt.(qu.)| $134 |Mar. olders of rec. Feb. 
oder eg Reha ge f. (qu.)- ins fae. 15 Holders of rec. Apr. 15 Citizens Gas of Indianapolis, pref. (qu.)-| $1% |Mar. 1|Holders of rec. Feb. 20 
ercantile Amer. Realty 6% pref. (qu.)- 4 D va, iB 
; 25¢e |Apr. 2/Holders of rec. Mar. 16 Cleve. Elec. Illum., 6% pref. (quar.)....| $14, |Mar. 1/Holders of rec. " 
“a oa epee $1% aoe 2|Holders of rec. Mar. 16 Coast Cos. Gas & Elec., 6% ae $1% |Mar. ’ meseete o rec. ~- = 
‘oehringer com. (qu.)--- Mar. 12/Hol frec. Mar. 5 Commonwealth Utilities, pref qu.)-| $1% |Mar. olders of rec. Feb. 
sienais ~y en mel yet at ng aoe. 2 Holders of rec. Mar. 15 Connecticut Power Co. (quar.).......- 62%4c |Mar. 1|Holders of rec. Feb. 15 
. Sottene, 144. peat, aut)... $1% iM 15|Holders of rec. Feb. 28 Connecticut River Pow., 6% % pref. (qu.)-| $1% |Mar. 1/Holders of rec. Feb. 15 
Set tet eee ee ve \Mar. 16 Consolidated Gas 75¢ |Mar. 15|Holders of rec. Feb. 2 
Neen Bete ee ew)----1 $156 May “i|Holders of ree. Ape. 20 | Consol. Gas Kl. L¢.& Pow. Oo. of Balt. , ' 
88 reterr: (EEE Joaccecccece 2 . . . . . ° os 
Newark & Bloomfield eee $14 |Apr. 2)Holders of rec. Mar. 24 GR CR a ntd sbemntoscwnen 90c |Apr. 2/Holders “ rec. ey * 
Bedf ; $1% |Mar. 1|Holders of rec. Feb. 21 Series A, 5% preferred (quar.).....-.- $1% |Apr. 2/|Holders of rec. Mar. 
aan cage gy Be 5 ate c ; 5 Series D 6% preferred (quar.) $1% |Apr. 2|Holders of rec. Mar. 15 
North American Co. pref. (quar.)....-- 75e Apr. 2|Holders | rec. La sl H Serius E Bie % poset ES laa ois pel Slatehiaen of cen Saar ik 
ae ee oneneennnee vie lane, = Holaers aun te. 8 Consumers Power Co., $5 pret. Gente )-| $1% |Apr. 2/\Holders of rec. Mar. 15 
ecg teria po CY TT aire it “350 [aus Sitcsaue ot coe. Mar. 10 6% preferred (quar.) $134 |Apr. 2\Holders of rec. Mar. 15 
cule Pear. ot aadiecestadetene nei oo 5 Holdere of ree. Feb. 18 6.6% preferred (quar.)...---------- $1.65 |Apr. 2|Holders of rec. Mar. 15 
ord Paper preferred A........--..-- I . . -O'7, preferred (quar.)......... ---- : . * ar 15 
Package Mach. Co. (quar.)_.--------- 25¢ |Mar. 1|Holders of rec. _ 4 ag preferred pact oceeeee--- ois rod pi en eo | _ a i 
Page-Hersey Tubes common (quar.) - - -- 75¢ |Apr. 2|Holders of rec. vel P+ 6% preferred = altace See lan, Sabediene ot res. tees. 2 
renin ee -- shoe Mas. 27 Holders of ree. Mar. 17 6.6% preferred (monthly)...-------| 55¢ |Mar. 1\Holders of rec. Feb. 15 
Paton Mfg. Co., Ltd., 7% pref. (quar.)_| $13 |Mar. 15|)Holders of rec. Feb. 28 6.6 erred (month oreo nneee 55e | Apr. : — pe = a 5 
Penney (J. C.) Co., common (quar.)---- 30c |Mar. 31|Holders of rec. Mar. 4 a ia Oe bu tae pa gate rot a wen S = a = 
7 x f . Mar. uquesne - A . ° 
cen ily 8 EEE a og 4 aioe is Holden of we. Mar. 1 Eastern Shore Pub. ‘Serv., $6 pf. (qu.)|} $1% |Mar. 1/Holders of rec. Feb. 10 
iy > hy ue a na rab $15, |Mar. 15|Holders of rec. Mar. 1 $6 preferred (quar.)..............-.| $134 |Mar. 1|Holders of rec. Feb. 10 
Perfection Stove Co. (quar.)-_-- =e 30c |Mar. 30/Holders of rec. Mar. 20 Eastern Township Telephone penecnce ee 18¢e |Apr. 15) Holders ps | rec. — = 
25¢ |M 31|/Holders of rec. Mar. 12 Elizabeth & Trenton (s.-a.)_..-- $1 |Apr. 2)Holders of rec. Mar. 
Po coaaven — re $14 |Mar. 31|Holders of rec. Mar. 12 Semi-annual--_.__.-..-.- $1 |Oct. 1|Holders of rec. Sept. 20 
eer Gold Mines of Brit. Col. (quar.) { “ 2| Holders of rec. Mar. 
Pioneer Gold Mines of Brit. Col. (quar.)| 715c |Apr. 2|Holders of rec. Mar. 3 5% preferred (s.-a.) -- $1% | Apr. 
iiteissedecanndiek 5% preferred (8.-a.).....---.---.---| $1%% |Oct. 1|Holders of rec. Sept. 20 
i ee Se = | empire & Bay State Teieg., 4% eatau)| ° si lear. ilHoters of ree. Feb. 17 
Powel ——_  dyteereetapestettt a ern 4% gumenteed (aeet).22.. 722] $1 [Bepe. ilttoiders of ree. Aus. 22 
oS ., 2S 4 \June lj...........--.-------. | 4% guaranteed (quar.).......... sine > = 
g ee 1 Dt; Ditiubsiosneunmekbbansiu 4% guaranteed (quar.).........-..- $1 |Dec. 1)|Holders of rec. Nov. 
be eet RE sis a eee ne Empire Gas & Ele. Co. 6 6% pref. (qu.)- 11% Mar. 1|Holders of ree. Jan. 31 
c.,com. (quar.)....| 25¢ |Apr. 2\|Holders of rec. Mar. 15 % preterr RED aincarvacniene 4 \Mar. olders of rec. Jan. 
oo A: on) epedanpttaaatadattan $3 |Mar. 1|Holders of rec. Feb. 19 6% preferred D (quar.)......----.-- $14 |Mar. 1|Holders of rec. Jan. 31 
pe eer 10¢ Mar. 15| Holders of rec. Mar. 1 eg ea. 9136 lnaag tietedGere of res. Ane. 98 
Raybestos-Manhattan, Inc_..--...--- 25¢ |Mar. 15|Holders of rec. Feb. 28 % preferred (q ; ecccccccccccece ory ae won ee Pea sn. 3 
Saal Go cme lag steed vo Mar. ip Holders of oon. Feb. 38 +g aueed on seca ncoNn et $1% Mev. 1|Holders of rec. Oct 
4o. common (quar.)........---.- i ‘ r 5 ee ” bh ‘ 
eee 3 ; Holders of rec. Feb. 28 Federal] Light & Traction, pf. (quar.)-.-| $144 |Mar. 1|HRolders of rec. Feb. 15 
Scottish ty ES nt ae =" ae. 3 Holders of rec. Feb. 28 Florida Power Corp., 7% pref. A (qu.)-|  $1% |Mar. 1 Holders of rec. Feb. 15 
Second Internat. Secur. Ist pref. (quar.) 50c |Apr. 2|Holders of rec. Mar. 15 Q a oa. — De c somes cccccce % if — 5 ne = og + aon : 
Sylvanite Gold Mines (quar.)_...-.-- 2%e |Mar. 31|Holders of rec. Mar. 1 = oo oF, Hoy GUAT.) -nancca HES ey oe — — | 
Tenns C ay omg ‘ ae eeeeenees 350 aoe : " Holders or oe. a 2 en Ae Water Co 5% pref. (qu.)-| $1% |Mar.31|Holders of rec. Mar. 10 
eo eae js . Mar. * ; yee i 4 , 
s / 15c |Mar. 31|Holders of rec. Mar. 10 Lehigh Power Securities (quar.)-.....- 25c |Mar. )|Holders of rec. Feb. 10 
Sout guaeenane oa aos ik ae cece ai 25c |Mar. 20 Holders of rec. Mar. Louisville Gas & Electric Co. (Del.)— 
Twentieth Century Fixed Trust Shares_.|4.313c |Mar. 1/_.........-.--_------- Class A and B common (quar.)-_...-- 43%c |Mar. 24|Holders of rec. Feb. 28 
United States Banking (monthly)... - 7c |Mar. 1|Holders of rec. Feb. 17 Mississippi Vall. Pub. Ser.,7% pf.(qu.)-| $1% |Mar. 1/Holders of rec. Feb. 7 
“Fane tee] Ge la, Hee ie aes | eee ee ee | “be ee, ea oe ee 
v4 pr. olders of rec. . , COM... 2 eee . . . 
30c |Mar. 1)Holders of rec. Feb. 20 Nebraska Power Co., 7% pref. (quar.)-| $1% |Mar. 1/Holders of rec. Feb. 14 
$1 |Mar. 1)Holders of rec. Feb. 20 6% preferred (quar.).........---..-- $144 |Mar. 1)Holders of rec. Feb. 14 
$1% |Apr. 1)Holders of rec. Mar. 20 New Rochelle Water Co. pref. \ esse )--| $1% |Mar. 1)Holders of rec. Feb. 20 
Welch Grape Juice Go. pref. (quar.)_...| $13 |Feb. 28)Holders of rec. Feb. 15 New York Steam, com. (quar.)......-.- 55c |Mar. 1/Holders of rec. Feb. 15 
Western Canada Flour Mills 6% , De. (qu.) 75c |Mar. 15|Holders of rec. Feb - a Amer. 7 Co., wa si a : — . a ag = 
Westmoreland, Inc. (quar.).......-..- 30c |Apr. 2/|Holders of rec. Mar. orthwestern Pub. Serv., 6% pref...--. ; " 
Wilcox-Rich Corp., cl. A (quar.).....-.| 62%c |Mar. 31|Holders of rec. Mar. 20 (>. o eee 87\%c |Mar. 1/Holders of rec. re. * 
Woodley Petroleum Di incudaseien nae 10% |Mar. 31|Holders of rec. Mar. 12 — Seotia Lt. fa oat = og i (qu.)- ote — —— ¢ = Ae : 
oT eee eee ee 10c |Sept. 30)Holders of rec. Sept. 15 o Power ® pref. (quar.)_.-.--- is . i 
Yale & Towne Mfg. Co. (quar.).-..-- a 15c |Apr. 2|Holders of rec. Mar. 16 Ohio Public Serv. Co., 7% pref. (mo.)---|58 1-3c.|Mar. 1)Holders of rec. Feb. 1§ 
= 6% preferred fone) subadessanccwne .. mies. . Botsers of res. ve. - 
; Wi . . 5 PORSCTOR (GURE.) 4 oo cccncecccecs -2¢.;Mar. olders o " " 
Below we give the dividends announced in previous weeks Oklahoma Gas Goi. 8% mores 16% Mar. 15|Hfolders of ree. Feb: 28 
i is li j ivi = 7% preferred (quar.).....-.-..-...- 34 Mar. olders : 3 
and 7 et aig - nt does ee oe hes Penn State beg cut ~~. (quar.)... $1% Mar. 1)Holders of rec. Feb. 20 
‘ Pennsylvania Gas ec. rp., 
noun this week, these being given in the preceding table nnsylvanis Gas & Elec. Corp., srsen tdi. esi, ee 
$7 & 7% preferred (quar.)..-.-...---- $1% |Apr. 2)Holders of rec. Mar. 20 
N, re Per ee vey kJ Pennsylvania Power Co. $6.60 pref.(mo.) oife Mar. i Holders of rec. Feb. 20 
ame of Company Share. |Payabie. Days Inchus tee. $6 vreferred (quar.)......-.-.....-- ar. olders of rec. Feb. 
Philadelphia Co., 5% pref. (8.-@.)...-..- 25c |Mar. 1\Holders of rec. Feb. 10 
Railroads (Steam). $5 cum. preferred (quar.)...-------- $1% |Apr. 2)Holders of rec. Mar. : 
Alabama Great Southern, pref---.....- 3% |Feb. 27|Holders of rec. Jan. 22 $6 cum. preferred (quar.)_-_.....---- $14 |Apr. 2|Holders of rec. Mar. 
Atlanta & Charlotte Air Line (s.-a.)__..- $434 |Mar. 1|Holders of rec. Feb. 20 Phila. Germantown & Norristown (qu.)-| $1%4 |Mar. 5/Holders of rec. Feb. 20 
Bangor & Aroostook, common..-_-___.. 63c |Apr. 2/Holders of rec. Feb. 28 Phila. Suburban Water, pref. (quar.)-.-| $144 |Mar. 1|Holders of rec. Feb. 10 
ued alee 194% |Auc. sltlolders of Fee. Feb, ap | Povomac Eleo. Pr.. 6% pref. (quar.)-..-| $134 |Mar. 1|Holders of res. Feb. 10 
estnu MAP.) . wnncencccccoccns c |Mar. olders of rec. Feb. erred (quar.)....--------- i Bs ce 
Cincinnati N. 0. & Texas Pacific Publics Gobo Licht, (quar. (quar.)----| $14 |Mar. 1|Holders of rec. Feb. 21 
5% preferred (quar.) - ---.--.-....-. $144 |Mar. 1)Holders of rec. Feb. 15 Pub. Serv. Co. of Colo., 7% pref. (mo.)-|58 1-3c.|Mar. 1|Holders of rec. Feb. 15 
Cincinnati Union Terminal, 4% pf. (qu.) $1% Apr. 1|Holders of rec. Mar. 20 6% preferred (mo.)_...-.-.--- ae ae c |Mar. 1/)Holders of rec. Feb. 15 
4% preferred (quar) --7-7~72772777 $13 [Oct | I|Holders of ree. Sepe-20 | puniieBsteise sone ot Ni coms GaW5_|"" aoe [Nar BllRiorden Of fess kite. 
oo rececwecccocce : : ublic Service .of N. J. com. (qu.)- , . 5 
4% preferred (quar.)...------.----- $14 |Jan1'35| Holders of rec. Dec. 20 8% guineinaeve toomeasd (quar.)_...- $2 |Mar. 31|Holders of rec. Mar. 1 
ba en = tok ferme aig Boog (quar.) orhie — : ey nen “ rec. Se 2 7% cumulative seeserved eee) Se eat sn —. o —— = = _. ; 
red guaran quar.)-.....- ¢ |June olders of rec. May $5 cumulative preferred (quar.)_...-- : 0 . a 
Registered guaranteed (quar.)...-._- 87\4c |Sept. 1/Holders of rec. Aug. 10 6% preferred  ctenes + CS Te res 50c |Feb. 28)Holders of rec. Feb. 1 
Registered guaranteed (quar.)-.--..- 87%c |Dec 1) Holders of rec. Nov. 10 6% preferred (monthly)_........--- 50c |Mar. 31|Holders of rec. Mar. 1 
Special guaranteed (quar.).........- 50c |Mar. 1)|Holders of rec. Feb. 10 Quebec Power Co. com. (quar.).....--- 25c |Feb. 25|Holders of rec. Jan. 27 
epoca suarnee (Qt }o0oo- oss lect. Hiamumes Sees ar 1S | Sommemmcaye Rete Oeh— | 5 liar, slmnanes ot re. dan. $2 
at guaran quar.) ---------- c |Sept. olders of rec. Aug. 7% preferred series B (quar.)-------- 0 ; k 
Specia! guaranteed (quar.)---.------| | 50¢ |Dec. 1|Holders of rec. Nov. 10 6% preferred series C and D (quat.)..| $135 |Mar. 1|Holderso ft rec. Jan. 37 
Columbus & Xenia_-.........- --| $1.10 |Mar. 10/Holders of rec. Feb. 26 Shenango Valley Water Co.,6% pf. (qu.)| $144 |Mar. 1/Holders of rec. Feb. 20 
Dayton & Michigan (s-a)______- --| 87c |Apr. 2/Holders of rec. Mar. 15 South Carolina Power Co., $6 pret. (qu.)} $1% |Apr. 2/Holders of rec. Mar. 15 
8% preterred (quar.) - - .----.----~.- $1 |Apr. 2)Holders of rec. Mar. 15 South Colorado Power, $6 1st pref. (qu.)} $134 |Apr. 2|Holders of rec. Mar. 15 
Detroit Hillsdale & S’ western (s-a)___._- $2 |July 7)|Holders of rec. June 20 Southern Calif. Edison Co., Ltd.— 
Hartford & Connecticut West., pf. (s.-a.) $1 |Feb. 28|Holders of rec. Feb. 20 Preferred A (quar.).....----------- 1%% |Mar. 15\Holders of rec. Feb. 20 
Lackawanna RR.oftN. J. 4% pref. (qu.) $1 |Apr. 2)Holders of rec. Mar. 8 6% preferred B NS SOO: 1%% |Mar. 15|Holders of rec. Feb. 20 
Ne Y. Lackawanna, 5% gtd. (quar.)_._- $14 |Apr. 2)Holders of rec. Mar. 5 Southern Calif. Gas, $634 pref. (quar.).| $1% |Feb. 28|/Holders of rec. Jan. 31 
—= & Western, com. (quar.)...... : —- 3 yey mane . rec. = 4 Southern Colo. Pow., 7% gs se.) sit rol . —— pe rec. o— Hf 
S'S 99 & SORTER SE RES REESE SSW ar. olders of rec. Feb. Southern New England Telep. (quar.)-- pr. olders of rec. Mar. 
North Pennsylvanta (quar.)---.......- $1 |Feb. 24)Holders of rec. Feb. 19 Susquehanna Util., 6% pref. (quar.)..--| $144 |Mar. 1|Holders ot rec. Feb. 20 
bays ghd RR of ae He. 4% ges (quar.).... bs — : oes # rec. + ° Tennessee Electric vows, pie ay RI ena Se eee 
De pee ee POssesecosee une olders of rec. May 5% ist preferred (quar.)........---- . olders o i . 
4% guaranteed (quar. oor ntteee nen $1 |Sept. 1|/Holders of rec. Aug. 22 6% 1st preferred (quar.)..-.......-. $135 |Apr. 2\Holders of rec. Mar. 15 
mS MS ee eccece $1 |Dec. 1/Holders of rec. Mar. 21 7% ist preferred caper.) ris Peake RE Sey) git Apr. 3 Holders of ree. Mar. 15 
0 ula— 7.2% \st preferred (quar.)-.-..----- ; pr. olders s 
7% preferred (quar.).....--..-----.- $1% |Mar. 1|Holders of rec. Feb. 20 6% ist preferred (monthly) --..--... 50¢ |Mar. 1\Holders ot rec. Feb. 15 
7% Dreferred (quar.).--....-----.-. $1% |June 1|Holders of rec. May 21 6% 1st preferred (monthly) ---..---- 50e |Apr. 2\Holders of rec. Mar. 15 
7% preferred (quar.)_-.... -----;---| $13%¢ |Sept. 1/Holders of rec. Aug. 20 7.2% Ist preferred (monthiy) 60¢ |Mar. 1|Holders of rec. Feb. 15 
7% preferred (quar.)....----.------ $1% 'Dec. 1\Holders of rec. Nov. 20 "2% 1st preferred (monthly) ------. 60c |Apr. 2\Holders of rec. Mar. 15 
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Per When Books Closed Per When Books Closed. 
Name ef Company Share. | Payable Days Inciustes. Name of Company. Share. | Payable. Days Inclusive. 
Public Utilities (Concluded) .— Miscellaneous (Continued). 
Telephone Investment Corp. (mo.)...-. 20c |Mar. 1/Holders of rec. Feb. 20 Champion Coated Paper Co.— 

REED oka adsnscsrusbevéisscnesce 20c |Apr. 2)Holders of rec. Mar. 20 lst preferred (quar.)_...........-.-- $1% |Apr. 2)|Holders of rec. Mar. 20 
Texas Utilities Co., pref. (quar.)_.-.... $1% |Mar. 1|Holders of rec. Feb. 17 Special preferred (quar.)_._.......--. $1% |Apr. 2)Holders of rec. Mar. 20 
Tide Water Power Co., $6 pref......-- $14 |Mar. 1|Holders of rec. Feb. 10 Chartered Investors, pref. (quar.)....-. $1%|Mar. 1/Holders of rec. Feb. 1 
Toledo Edison Co., 7% pref. (monthly)|58 1-3c |Mar. 1)Holders of rec. Feb. 15 Chesebrough Mfg. (quar.)...........-- $1 |Mar. 30|Holders of rec. Mar. 10 

6% preferred (monthly) ...-..-.-..-- Mar. 1|Holders of rec. Feb. 15 PRLS otis cbtpanssneneconcescossan 50c |Mar. 30)Holders of rec. Mar. 10 

5% preferred (monthly) ------.--.--- 412-3c |Mar. 1/Holders of rec. Feb. 15 Chicago Corp., pref. (quar.)........... 25c |Mar. 1|Holders of rec. Feb. 15 

tate Tel. & Tel., 6% pref. (quar.) -- 1 Mar. 1)Holders of rec. Feb. 15 Chicago Elec. Mtg. Co., class A...... h50c |Mar. 5|Holders of rec. Feb. 23 
United Cos. of New Jersey (quar.)......| $244 |Apr. 29|Holders of rec. Mar. 20 Chicago Junction & Union Stockyards— 
— Gas Impt. Co., common (quar.) - 30c | Mar. 31|Holders of rec. Feb. 28 6% preferred (quar.).........---.-. $1% |Apr. 2)Holders of rec. Mar. 15 
5 preferred (quar.)-.....-..--.---- $1% |Mar. 31/Holders of rec. Feb. 28 I bb chededinsenceendeesece $244 |Apr. 2)Holders of rec. Mar. 15 
United Light & Rys. Co. (Del.)— Chicago Yellow Cab (quar.)..........- 25c |Mar. 1|Holders of rec. Feb. 19 
7% preferred (monthly) .-..........| 58 1-3c]/Mar. 1|Holders of rec. Feb. 15 Chrysler Corp., common (quar.)......- 25c |Mar. 31|Holdets of rec. Mar. 1 

6.36% preferred (monthly) .......... 53c |Mar. 1)Holders of rec. Feb. 15 City Ice & Fuel Co., com. (quar.).-....- 50c | Mar. 31|Holders of rec. Mar. 15 

6% preferred (monthly) -.-..........- 50c |Mar. 1/Holders of rec. Feb. 15 Preferred (quar.)..................| $1% |Mar. 1|Holders of rec. Feb. 15 

7% preferred (monthly) -......-...-- 58 1-3c/Apr. 2)Holders of rec. Mar. 15 Cm Equipment Co., common._.....-- 20c | Mar. 15|Holders of rec. Feb. 28 

6.36% preferred (monthly) .......-.-- 53c |Apr. 2/|Holders of rec. Mra. 15 7% preferred (quar.).........----..- $13 |Mar. 15/Holders of rec. Feb. 28 

6% preferred (monthly) -.......-..-- 50c |Apr. 2/Holders of rec. Mar. 15 Claude Neon Elec. Pr Prod. of Del., spec. _- $1 |Mar. 15|Holders of rec. Feb. 21 
United States Elec. Lt. & Pr., $6 pf. (qu)| $134 |Apr. 2/Holders of rec. Mar. 15 Colgate-Palmolive-Peet Co., pref. (qu.)}| $1% |Apr. 1)/Holders of rec. Mar. 10 
Upper Michigan Pow. & Lt. pref. (qu.)--| $14 |May 15}]_._.....__. 2 eee Collateral Trust Shares, series A_._.._- 100 TPG: Dilan anpuiwsnacumegenoneseo 

6% preferred (quar.)......-.----.-- Sit. CAMs Milntchedeanwensesaddcuen Collins & Aikman Corp., pref. (quar.)..| $13 |Mar. 1|Holders of rec. Feb. 16 

6% preferred (quar.)........-.----- ot oe | eae Colt Patent Fire Arms Mfg. (quar.)...-- 25c |Mar. 31|Holders of rec. Mar. 10 

6% preferred (quar.)............-..- ROE SS 2 ee a aera Columbia Pictures, pref. (quar.).....-- 75c |Mar. 1)Holders of rec. Feb 154 
Virginia Elec. & Power. Co., $6 pf. (qu.)| $144 |Mar. 20|Holders of rec. Feb. 28 Columbian Carbon Co. (quar.).......- 50c |Mar. 1)Holders of rec. Feb. 16 
Washington Water Power, $6 pref. (qu.)}| $1}4 |Mar. 15|Holders of rec. Feb. 23 tid diiiieeasiibndasgubenenns 25c |Mar. 1|Holders of rec. Feb. 16 
Wheeling Electric Co., 6% pref. (quar.)|} $134 |Mar. 1|Holders of rec. Feb. 6 Commercial National Corp....-....-- G.. Tesscecalssieebiith aketielanse 
Williamsport Water Co., $6 pref. (quar.)| $144 |Mar. 1|Holders of rec. Feb. 20 Compania Swift Internacional (s.-a.)-.. $1 |Mar. 1)/Holders of rec. Feb. 15 

Compo Shoe Mfg., com. (quar.)........ 12}4c |Mar. 1|Holders of rec. Feb. 20 

Fire Insurance Companies. Compressed Industrial Gases (quar.) -_- 35¢ | Mar. 15|Holders of rec. Feb. 28 

Boston Insurance Co.............-..- $4.21 |Apr. 2) Holders of rec. Mar. 20 Congoleum-Nairn, Inc., com. (quar.)...| 32!¢c |Mar. 15|/Holders of rec. Mar. 1 
Glen Falls Ins. (quar.).-...---.------ 40c |Apr. 2)Holders of rec. Mar. 15 lst preferred (quar.).........----.- it) - eee 

North River Ins. Co. (quar.).......-.-- 15¢ |Mar. 10/Holders of rec. Mar. 1 Consolidated Amusement (quar.)......-. 30c |May 1/Holders of rec. Apr. 20 

i eee 10c | Mar. 10|/Holders of rec. Mar. 1 Consol. Cigar Corp., preferred (quar.)..| $1% |Mar. 1|Holders of rec. Feb. 15a 
Republic Insurance, Texas (quar.)..--- 20c |May 10/Holders of rec. Apr. 30 Consolidated Film Indus., pref. (quar.) - 50c |Apr. 2/Holders of rec. Mar. 9 

Saabdédswsbsbsncécesesen 20c |Aug. 10|/Holders of rec. July 31 Consolidated Oil Corp., com. (initial)... 28c |Apr. 7|Holiders of rec. Mar. 10 

EE &tncstkbhdnwenoesanenesas 20c | Nov. 10|Holders of rec. Oct. 31 Consolidated Paper (quar.) ..........-- 15¢ |Mar. 1/Holders of rec. Feb. 17 

Southern Fire ins. CPcsaunccssssve — 50c |Mar. 1)/Hold rs of re . Feb. 15 7% oreferred (quar.) ........-..-.-. 17%c |Apr. 1|Holders of rec. Mar. 21 
Continental Casualty............--.-..- 15c |Mar. 1|Holders of rec. Feb. 15 

.. _,, Miscellaneous. Oo: 25c¢ | Mar. 15|Holders of rec. Feb. 28 
Abbott’s Dairies (quar.) .............. 25c. |Mar. 1|Holders of rec. Feb. 15 Corno Mills Co. (quar.)..........-..-- 25c |Mar. 1/Holders of rec. Feb. 20 

lst & 2nd preferred (quar.).....---- $1% |Mar. 1)/Holders of rec. Feb. 15 Cottrell (C. B.) & Sons, pref. (quar.)....| $14 |Apr. 2)Holders of rec. Mar. 31 
Abbott Labratories (quar.) ...-...-.---- 50c j|Apr. 1)/Holders of rec. Mar. 15 Courtaulds Ltd., com. final..........-- w44% |Mar. 22|/Holders of rec. Feb. 20 

Dinh th ddeenseneeneessoecocese 10c j|Apr. 1)}Holders of rec. Mar. 15 Crown Cork & Seal Co., Inc., pref.....- 67c |Mar. 15|Holders of rec. Feb. 28 
Affiliated Products, com. (mo.).....--.- 5c |Mar. 1/Holders of rec. Feb. 16 Crown Zellerbach, $6 pref. A & B (quar.)|43744c |Mar. 1|Holders of rec. Feb. 13 
Agnew Surpass Shoe Stores, com. (initial)} r20c |Mar. 1|Holders ot rec. Feb. 15 Crum & Forster, 7% 1 (quar.)..-... $1% |Feb. 28)Holders of rec. Feb. 17 

Preferred (quar.)........-----.---- $1% |Apr. 2)Holders of rec. Mar. 15 8% preferred (quar.).......-----.-- $2 | Mar. 31| Holders of rec. Mar. 21 
Allegheny Steel Co., pref. (quar.).....-] $1% |Mar. 1|Holders of rec. Feb. 15 Class A & B (quar.)..........--.--- 10c |Feb. 28|Holders of rec. Feb. 17 
Aller Industries, Inc., $3 pref. (quar.).. 7 Mar. l1lHolders of rec. Feb. 20 , TT: eee 10c |Feb. 28|Holders of rec. Feb. 17 
Alpha Ptld Cement, 7% pref. (quar.).-.| $13 Mar. 15 Holders of rec. Mar. 1 Cuneo Press, Inc., preferred (quar.)...; $1% |Mar. 15|Holders of rec. Mar. 1 
Aluminum Co. of Amer., pref. (quar.)..| 3744c |Apr. 1)Holders of rec. Mar. 15 Cushman’s Sons, Inc., com. (quar.)-..-.-. 50c |Mar. 1/|Holders of rec. Feb. 16 
Aluminum Mfg. (quar.)....-.-------- 50c |Mar. 31/Holders of rec. Mar. 15 $8 cumulative preferred (quar.).....- $2 |Mar. 1|Holders of rec. Feb. 16 

QE wt wcccsdccscessonscsessas 50c | June 4 Holders of rec. June 15 7% cumulative preferred (quar.)....-. $1% |Mar. 1)Holders of rec.’Feb. 16 

GEES o ws ccucascecccncecececee= 50c |Sept. 30, Holders of rec. Sept. 15 Daniel Reeves, Inc., common (quar.)-_.- 25c |Mar. 15)Holders of rec. Feb. 28 

QURTETY «. .o cncscccccccscccccccecs 50c |Dec. 31)Holders of rec. Dec. 15 64% poeeres > Sea $1% | Mar. 15|Holders of rec. Feb. 28 

7% preferred (quar.).......-.-.---- $13 |Mar. 31\Holders ¢ rec. Mar. 15 Davega Stores Corp., com............ 20c |Mar. 1)|Holders of rec. Feb. 15 

7% preferred (quar.).....-----.-.--- $1% |June 30/Holders of rec. June 15 & Co., pref. (quar.)  Sidnehpabenee 5c |Mar. 1/Holders of rec. Feb. 15 

® preferred (quar.).......-.------ $1% |Sept. 30;Holders of rec. Sept. 15 Denver Union Stockyards (quar.)...... 50c |Apr. 1). ooce 

7% preferred (quar.)...------------ $134 |Dec. 30 Holders of rec. Dec. 15 Peccswanees Siti nEeiw 50c jJuly 1 nee ‘ 
American Arch. (quar.).......-.--.-- 25c. |Mar. 1|Holders of rec. Feb. 17 p mene eed hsb ssecedewasonncsccesoce GEO IONS _ Biscuccccccecccecccascso 
American Business Shares_.-.-....---- 2c |Mar. ljHolders of rec. Feb. 15 | Quarterly......................... Bee | PO Oitasacesscsacatesccocune 
American Capital Corp. $5% pref. (qu.)-} $13 |Mar. 1)Holders of rec. Feb. 16 22 preferred (quar.)...... sooevessce $1% |Mar. 1/Holders of rec. Feb. 20 
American Envelope, 7% pref. (quar.).--| $1% |Mar. 1|Holders of rec. Feb. 25 7% preferred (quar.)..............- $1% |June 1)Holders of rec. May 20 

7% preferred (quar.)........-...--- $1% |June 1)Holders of rec. May 25 7% preferred (quar.)...............- $1% |Sept. 1|Holders of rec. Aug. 20 

7% preferred (quar.).........-.---- $1% |Sept. 1)Holders of rec. Aug. 25 7% preferred (quar.)-............-.- $1% . 1)Holders of rec. Nov. 20 

7 IES (HEE) oc cacwcccccccnss $1% |Dec. 1)/Holders of rec. Nov. 25 Devoe & Raynolds Co.— 

American Factors (mo.).........------ 10c | Mar. 10|Holders of rec. Feb. Common A & B (quar.)......--.-.-- 25c |Apr. 2|Holders of rec. Mar. 21 
Amer. & Gen. Securities Corp., A cum. 7c |Mar. 1|Holders of rec. Feb. 15 Common A & B extra__........----- 25c |Apr. 2|Holders of rec. Mar. 21 

$3 series cumulative preferred....... 75c |Mar. 1)Holders of rec. Feb. 15 7% tirst and second pref. (quar.)..-..- $1% |Apr. 2/Holders of rec. Mar. 21 
American Glanzstoff Corp., pref. (qu., 75c |Apr. 1)Holders of rec. Mar. 23 Dexter Co., common (quar.).........- 20c |Mar. 1/Holders of rec. Feb. 15 

7% preferred (quar.)..........--.-- $1% |Apr. 1)Holders of rec. Mar. 23 Diamond Match (quar.)..........-.-.- 25c |Mar. 1/Holders of rec. Feb. 15 

Se Ei tien ratswdiesedwsuen h$14 |Apr. 1)Holders of rec. Mar. 23 6% preferred (s.-a.).............-.- 75¢e |Mar. 1)Holders of rec. Feb. 15 
American Home Products (mo.)-..-.-.- 20c. |Mar. 1/Holders of rec Feb. 14 Dictaphone ae pref. (quar.).....--- $2 |Mar. 1|/Hokers of rec. Feb. 16 
American Laundry Mach. Co., com.(qu.) 10c |Mar. 1)Holders of rec. Feb. 19 Doctor Pepper _ ) eae 15c |Mar. 1|Holders of rec. Feb. 15 
American Po: & Standard Sanitary CT di cosnsbwedednacenenace 15¢ |June 1|Holders of rec. May 15 

Preferred (quar.)...........--.-..-- $13 |Mar. 1/Holders of rec. Feb. 23 Quarterly ..........-.- dineetebocwon 15c |Sept. 1)Holders of rec. Aug. 15 
American Smelting % Refining, pref.... \% |Mar. 1|Helders of rec. Feb. 2 (EERE RR REE 15c |Dec. 1|Holders of rec. Nov. 15 
Ametican Steel Foundries, pref....-.-- 50c | Mar. 31|Holders of rec. Mar. 15 Dominion Co., Ltd., com. (qu.).| 750c. |May 15) Holders of rec. Apr. 
American Stores Co. (quar.).....----- 50c |Apr. 2/Holders of rec. Mar. 16 Dominion Stores, Ltd. com. (quar.).... 30c |Apr. 2}Holders of rec. Mar. 15 
American Sugar Refining Co., com. (qu.) 50c |Apr. 2)Holders of rec. Mar. 5 Durham Hi 6% pref....... h$1 |Mar. 1|Holders of rec. Feb. 15 

Preferred (quar.)............------ $1% |Apr. 2)Holders of rec Mar. 5 Early & Daniel CO Te. (quar.).....- 25c | Mar. 31/Holders of rec. Mar. 
Amer. Tobacco Co., com. & com. B.(qu)} $14 |Mar. 1/Holders of rec. Feb. 10 Preferred (quar.). ke ind coat msi ake $1% | Mar. 31|Holders of rec. Mar. 20 
American Woolen Go., Inc., pref. (qu.)-| $1 |Apr. 15|Holders of rec. Mar. 15 Eastern Malleable Iron Co. (quar.)..-..-. 5c |Mar. 10/Holders of rec. Mar. 
Archer-Daniels-Midland Co., com. (qu.) 25c |Mar. 1)Holders of rec. Feb. 17 Eastman Kodak Co., com. (quar.)..... 75c |Apr. 2)Holders of rec. Mar. 5 
Argonaut Mining Co............-..-- 25c |Feb. 24)Holders of rec. Feb. 16 Preferred (Gua?.) << .<cccccccccccace $1% |Apr. 2)Holders of rec. Mar. 5 
Armour & Co. of Del., 7% pref. (quar.)-| $134 |Apr. 2)Holders of rec. Mar. 10 ~ & Walker Dry Goods Co.— 

Artloom Corp. preferred (quar.).....-- h$1% |Mar. 1/Holders of rec. Feb. 15 RC Stic beckeddcanidondaaseces 25c |Mar. 1/Holders of rec. Feb. 17 
Atlantic Relining Co. (Phila.), com. (qu) 25c |Mar. 15)Holders of rec. Feb. 21 Empire Capital See. class A (quar.) ..- 2% |Feb. 28/Holders of rec. Feb. 20 
Atlas Corp., $3 pref. A (quar.)...----.- 75c |Mar. 1/Holders of rec. Feb. 20 Eppens, —_ eS, Se eae $2 |Aug. 1|/Holders of rec. July 25 

Atlas Powder Co., com. (quar.)....-..- 50c ;Mar. 10|/Holders of rec. Feb. 28 Farmers & Traders Ins. Co. (Syra- 
Automotive Gear Works, pref. (quar.)..| 414,c |Mar. 1|Holders of rec. Feb. 20 couse, N. Y ) (quar.)_.--.---.------- $2% |Apr. 1)|Holders of rec. Mar. 11 
Bamberger (L.) & Co.. 644% pref. (qu.)} $1% |Mar. 1/Holders of rec. Feb. 13 Faultleas Rubber Co. (quar.)....------ Apr. 2/Holders of rec. Mar. 15 
Bankers National Investors, pref. (qu.) 15c¢ |Feb. 26)Holders of rec. Feb. 10 Fifth Avenue Bus Securities (quar.)..--. 16c | Mar. 29|/Holders of rec. Mar. 15 
Series A te a OEE) 5 xoacunageoncne 24c |Feb. 26|/Holders of rec. Feb. 10 Firestone Tire & Rubber Co., pref. (qu.)} $14 |Mar. 1)Holders of rec. Feb. 15 
en nk ik cl cn os cn oa Oa 6c |Feb. 26|Holders of rec. Feb. 10 Fishman (M. H.) Co., Inc., com. spec. - 50c | Mar. 20|Holders of rec. Mar. 1 

Barber cw H.) & Co., pref. (quar.)_.-.| $1% |Apr. 1)Holders of rec. Mar. 20 Fitz Simons & Connell Dredge & Dock— 

PRETE (GQURE.) ccc cccccccscscccs $1% |July 1)Holders of rec. June 20 Common (quar.).........---------- 12%c |Mar. 1|Holders of rec. Feb. 17 

Peeeres (GUM .) 202 cccecescccncse $1% |Oct. 1)Holders of rec. Sept. 20 Franklin Simon & Co., Inc., pref. (qu.)-| $1% |Mar. 1)/Holders of rec. Feb. 16 

PEGE (OGRE) coco ccscccescescce $1% |Jan 1'35|Holders of rec. Dec. 20 Freeport Texas (quar. ’ Rinéhadnenesece Mar. 1)Holders of rec. Feb. 15 
Belding-Corticelli, Ltd., pref. (quar.)-.| $13 |Mar. 15/Holders of rec. Feb. 28 6% preferred (quar.).....-..----...- $1% |May 1)|Holders of rec. Apr. 13 
Berghoff Brewing Co. (quar.).....----- 30c |Mar. 1)Holders of rec. Feb. 23 Galland Mercantile Laundry (quar.)....| 87%c |Apr. 1)Holders of rec. Mar. 15 
Berkshire Woolen (s-a.)....---------- EE eS ee Ces Gates Rubber, 7% pref. (quar.)..-.---- $1% |Mar. 1)Holders of rec. Feb. 16 
Black-Claw Co., pref. (quar.)...------ $14 |Mar. 1/Holders of rec. Feb. 25 General American Corp. (s.-a.).--...-- 5c |Mar. 1|Holders of rec. Feb. 15 
Block Bros. Tobacco (quar.)....-.----- 37%4c |May 15/Holders of rec. May 11 General Cigar Co., Inc., pref. (quar.)-..| $1% |Mar. 1|Holders of rec. Feb. 20 

GRATGIY «oc cowccccscnccccccsccece 37 %c |Aug. 15|/Holders of rec. Aug. 11 Preferred (quar.)....--..---------- $1% |June 1)Holders of rec. May 23 

_ eee eee 37%c | Nov. 15)Holders of rec. Nov. 11 Preferred (quar.) phtbbeineanstsonn’ $1% |Sept. 1)Holders of rec. Aug. 23 

Preferred (quar.)....-------------- $14 |Mar. 31|Holders of rec. Mar. 25 Preferred (quar.).....-....-------.-- $1% |Dec. 1)Holders of rec. Nov. 22 

Preferred (quar.).....-.----------- $134 |June 30/Holders of rec. June 25 General Motors pand £9 com. (quar.)...- 25c | Mar. 12|/Holders of rec. Feb. 15 

Preferred > ng Sala aku enae eat $144 |Sept. 30|)Holders of rec. Sept. 25 $5 preferred (quar.)_......----.---- $14% |May 1jHolders of rec. Apr. 9 

Preferred (quar.)....-...----------- $1% |Dec. 31/Holders of rec. Dec. 24 General Shoe, A, initial (quar.).-.....- 10c |Apr. 15|Holders of rec. Apr. 15 
Blue Seen. eee pref. (quar.)._| y75c. |Mar. 1)Holders of rec. Feb. 5 Gilbert (A. C. ) Co., pref....-.--.---.| 874%e |Mar. 1)Holders of rec. Feb. 21 
Borden Co., com. (quar.)-.-....------ 40c |Mar. 1)Holders of rec. Feb. 15 Golden Cycle (quar.) Disciassnsbbaccne 40c | Mar. 10|Holders of rec. Feb. 28 
Bower Roller Oo ee 25c | Mar. 20|/Holders of rec. Mar. 1 GE Ge; TENE) bk ccccavccauccocace 25c |Apr. 2|Holders of rec. Mar. 14 
Brach (E. J.) & Sons, Inc., com. (quar.).| 10c. |Mar. 1/Holders of rec. Feb. 10 Preferred (GUSP.) .. cccccccnccccccce $1% |Apr. 2|Holders of rec. Mar. 14 
Briggs & Stratton Corp_.-..---.------- 25c |Mar. 31|Holders of rec. Mar. 20 Goldblatt Bros., Inc., new com. (qu.)-- 25c |Apr. 2/|Holders of rec. Mar. 10 
po ER eee 25c |Mar. 15|Holders of rec. Feb. 15 Goodyear Tire & Ruboder, $7 cum pf.(qu) $1 |Apr. 1/Holders of rec. Mar. 1 

Preferred (qua?.)...<.cecccccccacece $1% |Apr. 2)|Holders of rec. Mar. 15 $7 cum preferred... .. 2... -cccncccce h$2 |Mar. 1)Holders of rec. Feb. 23 
Bristol-Myers Co., com. (quar.)-..-..-- 50c. |Mar. 1)Holders of rec. Feb. 15 Inc., pref. (qu.)-.| 1% % |Apr. 2)Holders of rec. Mar. 20 

le Ee eee 10c. |Mar. 1)Holders of rec. Feb. 15 Preferred (quar.)..........-.---.--- 1%% |July 2)Holders of rec. June 20 
Brown Shoe Co., com. (quar.)_...-.-- 75¢c |Mar. 1|Holders of rec. Feb. 20 Preferred (quar.)............-----.- 1%% |Oct. 1)Holders of rec. Sept. 20 
Buckeye ripe Line Co. (quar.)...-..-.| 75c. |Mar.15)Holders of rec. Feb. 23 Preferred (quar.)...........-----.-- 1% % |Jan2‘35| Holders of rec. Dec. 20 
Bucyrus Erie Co., pref. (quar.)....-.-- 50c |Apr. 2|Holders of rec. Mar. 15 Grand Union Co. .$3 conv. pref. (qu.)_-. 75c |Mar. 1/Holders of rec. Feb. 10 
Burroughs Adding DEROR: CIO. cccscsens 10c. |Mar. 5|Holders of rec. Feb. 3 Great Atlantic & Pacific Tea Co.— . 

Calamba Sugar oo com. (quar.)..- 40c |Apr. 1)Holders of rec. Mar. 15 a Saar $1% |Mar. 1)/Holders of rec. Feb. 2 

a scoala liasan i oe 35c |Apr. 1)Holders oi rec. Mar. 15 ) | Ei ea aa 25c |Mar. 1|Holders of rec. Feb. 2 
Canada Malting ca. a 5 , eee 37%e |Mar. 15|Holders of rec. Feb. 28 Preferred (quar.) ..--ccccccccccceee $1% |Mar. 1)Holders of rec. Feb. 2 
Canada Vinegars (quar.)......-.---.-- 40c |Mar. 1/Holders of rec. Feb. 15 Great Northern Paper Co (quar.)..-..-- 25¢ |Mar. 1/Holders of rec. Feb. 20 
Canadian Oil, pref. (quar.) ...........- $2 |Apr. 1)Holders ot rec. Mar. 20 Hale Bros. Stores, Inc. (quar.).......- 15c |Mar. 1)|Holders of rec. Feb. 15 
Canfield Oil Co., preferred a ae $1% |Mar.31)|Holders of rec. Mar. 20 iS ae 15c |June 1)/Holders of rec. May 15 
Carnation Co., pref. (quar.).....---.- S10 thee, Oc a cicwameceeteas que Se eehenkeweeeasabhesone 15c¢ |Sept. 1)Holders of rec. Aug. 15 

0 SS ee Stat 10 . Msiccessdsasaduowantos  * ee eee 15¢ |Dec. 1)Holders of rec. Nov. 15 

Preferred (GUSP.) . occ ccacccecescces $1% ie seer ee | Og SS eee eee 25c |Mar. 31|Holders of rec. Mar. 15 

Preferred (quar.)_...--........--.- Ot (ee eeecteeteue, | wake Weewonersecdanioeneceane 225c |Mar. 31)/Holders of rec. Mar. 15 
Carter (Wm.) & &Go., — (quar.)..| $114 | Mar. 15|Holders of rec. Mar. 10 em onl ES|>°\ EEE EATS $1% | Mar. 31)Holders of rec. Mar. 15 
Case (J.1.),7% pref. SS Sa $1 |Apr. 1}/Holders o1 rec. Mar. 12 Hamilton United Theatres, pref. (quar.).| $134 |Mar. 31|Holders of rec. Feb. 28 
Caterpillar Tractor Co. (special) ......- 12e |Feb. 28|Holders oi rec. Fed. 15 Harbauer, 7% pref. (quar.)....-.-.---- $1% |Apr. 1)Holders of rec. Mar. 21 
Celanese Corp. of Amer., 7% Ist pref_. h$4 |Mar. 2/Holders of rec. Feb. 16 7% preferred (quar.).....-.-.-.----- 31% |Aug. 1/Holders of rec. July 21 
Centrifugal Pipe Corp. (quar.).......- 10c |May 15/Holders of rec. May 5 7% preferred (quar.)....--..-..---. $1% |Oct. 1)Holders of rec. Sept. 21 

GREE Jcdcdccesncdbaencuacucsec 10c |Aug. 15)Holders of rec. Aug. 5 OS ea $1% |Jan 1°35| Holders of rec. Dec. 21 

OE EEE eae 10c | Nov. 15|Holders of rec. Nov. 5 Hartison-Walker Refractories— 

Century Ribbon Mills, Inc., pf. (qu.)---| $1% |Mar. 1|Holders of rec. Feb. 20 Preferred (quar.) .----------------- 144% |Apr. 20|Holders of rec. Apr. 10 
Champion Fiber, 7% pref. (quar.)....- $1% |Apr. 2'Holders of rec. Mar. 20 ee h3% ‘Mar. 1|Holders of rec. Feb. 19 
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1354 Financial Chronicle Feb. 24 1934 
Per When Books Closed Per When Books Closed. 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inciustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Hancock Ui! of Calif., A & B (quar.).... 19¢ |Mar. 1|Holders of rec. Feb. 15 | Murphy (G.C.) Co., common (quar.).. 40c | Mar. : Holders of rec. Feb. 17 
Hanna (M.A.) Co., $7 pref. (quar.)....| $1% |Mar. 20|Holders of rec. Mar. 5 Muskogee Co., 6% pref. (QUBP Dicccscs $1% |Mar. 1/Holders of rec. Feb. 16 
Hardesty (R.) Mfg., 7% pref. (quar.).-| $1% |Mar. 1)Holders of rec. Feb. 15 Mutual Chem. of Amer., pref. (quar.)...| $134 |Mar. 28) Holders of rec. Mar. 15 
7% preferred (quaf.).........-..... $1% |June 1/Holders of rec. May 15 Preferred (quar.)... 2... ccsssscccce $14 |June 28) Holders of rec. June 21 
To, SIMEE CHORE). cc ccnccccwswas $1% |Sept. 1|Holders of rec. Aug. 15 Preferred (qua?.)......ccccccccccccs $1% |Sept. 28| Holders of rec. Sept. 20 
7% preferred (quar.)............... $1% |Dec. 1)Holders of rec. Nov. 15 Preferred (QUa?.) ....6.c0cnsscscscsue $1% |Dec. 28) Holders of rec. Dec. 20 
Hawaiian Agricultural (monthly)... -- 29¢ |Feb. 28|Holders of rec. Feb. 24 National Giseult Co.. preferred (quar.).| $1% |Feb. 28|Holders of rec. Feb. 14a 
ee eee eee 10c | Mar. 15|Holders of rec. Feb. 15 National Bond & Share Corp. (quar.)-. 25c |Mar. 15| Holders of rec. Feb. 28 
Heilman (G.) Brewing (quar.)....-...- 20c |Mar. 1|Holders of rec. Feb. 10 Nationa! Container, pref. (quar.).....-. 50c |Mar. 1/|Holders ot rec. Feb. 15 
Helena Rubinstein, Inc., $3 pref. (qu.)-- 25c |Mar. 1}Holders of rec. Feb. 19 BEURIUG sucatdccassccescenscesens h50c |Mar. 1)Holders of rec. Feb. 15 
Hibbard, Spencer, Bartlett & Co. (mo.) 10¢ | Mar. 30/Holders of rec. Jan. 23 PROMOS (QUR.) «6c oc ccccsccsncses 50c |June 1|Holders of rec. May 15 
Hibben (J. H.) Dry Goods, 6%% pf.(qu)| $1% |Apr. 10|Holders of rec. Apr. 5 PEGE ewehiandsenencesseasenenn h50c |June 1|Holders of rec. May 15 
ae LY eS eee eee B00 (MRP: 1Gia cb icasccns cnsogusoesee PUGECOG (QURE.) oc on cccccsccsesses 50c |Sept. 1|Holders of rec. Aug. 15 
Hires (Chas. E.) Co., class A com. (qu.) 50c |Mar. 1|Holders of rec. Feb. 15 PERO Kavawduscdeawsncetestestte h50c |Sept. 1)Holders of rec. Aug. 15 
Hobart Mfg. Co., common (quar.)..--- 25e |Mar. 1)Holders of rec. Feb. 14 POORIOS GQURE) 6 0 nc sascccsnnccees Dec. 1)Holders of rec. Nov. 15 
Re ee ere 50c |Mar. 1|Holders of rec. Feb. 14 _ Preferred 2... ~.-2-2-2-0---eseccee h50c |Dec. 1)Holders of rec. Nov. 15 
Holaphone Co., Inc., pref. (s.-a.)__---- $1.05 |Apr. 2)Holders of rec. Mar. 15 National Finance Corp. of Amer. (quar.) 15¢ |Apr. 2)Holders of rec. Mar. 10 
= Consol. Gold Mines (monthly) 1% |Feb. 26)Holders of rec. Feb. 9 SF PRURSITSS (GUN .) 2 nnd cccsccncece 15e |Apr. 2)Holders of rec. Mar. 10 
BT Bino se ensesines cbonacnasonsres 1% |Feb. 26|Holders of rec. Feb. 9 _ Extra. ....-------.--------------- 15¢ |Apr. 2)Holders of rec. Mar. 10 
Homestake Mining Co. (monthly) ....--. $1 |Feb. 26 Holders of rec. Feb. 20 National Lead Co., class A, pref. (qu.)..| $1% |Mar.15|Holders of rec. Mar. 2 
DEs + dcwaenadebbasewasdbtnewann $1 |Feb. 26 Holders of rec. Feb. 20 National! Linen Service, $7 pref. (s.-a.)..| $314 |Mar. 1/Holders of rec. Feb. 20 
Hooven & Allison, pref. (quar.).....--- $1% |Mar. 1,Holders of rec. Feb. 15 National Sugar Refining.............- 50c |Apr. 2|Holders of rec. Mar. 1 
Horn & Hardart Co., pref. (quar.)-...- $1% |Mar. ijHolders of rec. Feo. 9 New FIO CT Cncecassavcsindboowe 10¢ |Mar. 15|Holders of rec. Feo. 15 
Imperial Oil, Ltd. (quar. ee _|r12%c |Mar. 1|Holders of rec. Feb. 9 New York Transportation Co. (quar.)._- 50c |Mar. 28) Holders of rec. Mar. 15 
Imperial Tobacco of Gt. Brit. ‘& “Treland Newberry (J. J.) Co., com. (quar.)..... 15e j|Apr. 1)Hoiders of rec. Mar. 16 
Ordinary registered. ..............- 208%%|Mar. 8 Holders of rec. Feb. 13 _7% preferred (quar.)_....-.-.------ $1% |Mar. 1)|Holders of rec. Feb. 16 
) We eee ee ey ls |Mar. 8 Holders of rec. Feb. 13 Niagara Share Corp., cl. A, pref. (qu.)-.| $1% |Apr. 2]Holders of rec. Mar. 15 
Amer. dep. rec. ord. reg_.-....----- zw8% |Mar. 8 Holders of rec. Feb. 13 North American Mateh............... $1 |Mar. 1|Holders of rec. Jan. 31 
RE EE a ae ae ls |Mar. 8 Holders of rec. Feb. 13 Northern Warren Corp.. pref.(quar.) - .- 75¢c |Mar. 1|Holders of rec. Feb. 15 
Ingersoll-Rand Co., com. (quar.).....- 37%ec |Mar. 1|Holders of rec. Feb. 5 Norwalk Tire & Rubber Co., pt. (qu.)...] 87%e¢ |Apr. 2/Holders of rec. Mar. 22 
International Business Mach. (quar.)..| $1% |Apr. 10|)Holders of rec. Mar. 22 Norwich Pharmacal Co. (quar.)....-.- $1% |Apr. 2|Holders o. rec. Mar. 20 
International Harvester —— Fcceewnan 15ce |Apr. 16 Holders of rec. Mar. 20 GIES Ssnckdcccsscesscsdeueceue $1% |July 2)Holders of rec. June 20 
DUE ORE) oci cn ennncnebwdnes $1% |Mar. 1/Holders of rec. Feb. 5 ENED « Geb becuckdévsnnesectacs san $1\% |Oct. 1/Holders of rec. Sept. 20 
International Milling Co., Ist ‘pf. (qu.)..| $1% |Mar. 1|Holders of rec. Feb. 17 URE DUEED ¢ snecctssewudasebbcneseue $1% |Jn 1°35|Holders of rec. Dec. 20 
6% 1st preferred..................] $1% |Mar. 1|Holders of rec. Feb. 17 Oahu Sugar Co., Ltd. (monthly)_...-.- 10¢ |Mar. 15) Holders of rec. Mar. 6 
International Nickel. ......-......-.-- 10¢ |Mar. 31|Holders of rec. Mar. 1 Ogelvie Flour Mills, pref. (quar.)_._.-- £1% |Mar. 1}Holders of rec. Feb. 19 
International Nickel of Canada____._-- 10c |Mar. 31|Holders of rec. Mar. 1 a 3 | Lh eas $1% |Mar. 15|Holders of rec. Mar. 3 
International Propiietaries, cl. A (qu.)_-| 765c¢ |Mar. 15|Holders of rec. Feb. 21 Omnibus Corp., pref. (quar.)......-.-- $2 |Apr. 2)Holders of rec. Mar. 15 
RE Re a ee r5e |Mar. 15|Holders of rec. Feb. 21 Ontario Mfg. Co., com. (quar.)......-- 25¢c |Mar. 31|Holders of rec. Mar. 20 
International Safety Razor, cl. A (qu.)-. 60c |Mar. 1)Holders of rec. Feb. 15 Preferred (quar.).........-........] $1% |Mar.31)|Holders of rec. Mar. 20 
SRRIPREIONE BAD OG icc tcnccccccccs 37\4c |Apr. 2|Holders of rec. Mar. 15a Oshkosh Overall, pref. (quar.)......... 50c |Mar. 1|Holders of rec. Feb. 23 
Inter-Ocean Re-Insurance (8.-a.).....-- $1 | Mar. 31|Holders of rec. Mar. 15 7 ET I Win dlabies Anniadsed aii 10¢c |June 30} Holdeis of rec. May 31 
Interstate Hosiery Mills (quar.).....-.- 50c |May 15|/Holders of rec. May 1 Patterson-Sargent Co., com. (quar.)....] 124%c |Mar. 1|Holders of rec. Feb. 15 
DTS. cuubotinbdonebhhcaenowdwa 50¢c |Aug. 15|/Holders of rec. Aug. 1 Pender (D.) Grocery, A (quar.).....-- 87'4c |Mar. 1|Holders of rec. Feb. 20 
a Se a eae, 50¢ | Nov. 15|)Holders of rec. Nov. 1 Penick & Ford, Ltd., com. (quar.)_.---- 50¢ |Mar. 15|/Holders of rec. Mar. 1 
Iron Fireman Mfg. Co., com. (quar.)..-_ 20c |Mar. 1|Holders of rec. Feb. 10 ee eee 50c |Apr. 1)Holders of rec. Mar. 20 
CIS GREE caus cusuccccsscccas 20c |June 1/Holders of rec. May 10 Petroleum Exploration (quar.)...---.-- 12%ec |Mar. 15} Holders of rec. Mar. 3 
CORIO TUNEL) denticcwccnoncosnnn 20c |Sept. 1!Holders of rec. Aug. 10 Pfandler Co., pref. (quar.)...-....-... $114 'Mar. 1|Holders of rec. Feb. 20 
of 20c |NMec. 1 Holders of rec. Nov. 10 Phoenix Finance, pref. (quar.)......-.- 50c |Apr. 10)Holders of rec. Apr. 1 
Jantzen Knitting Mills,7% pf. (qu.).---| $13 |Mar. 1 Holders .i rec. Feb. 25 Pees CEE) sc waccenccedtvncwess 50c |July 10,Holders of rec. July 1 
ot ee ee h $1% |Mar. 1 Holders of rec. Feb. 25 Preferred (quar.)............ wean 50c |Oct. 10\ Holders of rec. Oct. 1 
Kaufman Dept. Stores, pref. (quar.)_..-| $1% |Apr. 2 Holders of rec. Mar. 10 Preferred (quar.)...-.-....---..... 50c |1 10 '35| Holders of rec. 1 1 °35 
Kekaha Sugar Co. (monthly)......--- 20c |Mar. 1)Holders of rec. Feb. 24 Phoenix Hosiery Co., 7% Ist. pref. (qu.)} 874¢ |Mar. 1)Holders of rec. Feb. 20 
Kendall Co., preferred (quar.)_.-...--- $1% |Mar. 1,\Holders of rec. Feb. 10a MA nS ere $1 |Mar. 31|Holders of rec. Mar. 20 
King Royalty, 8% pref. (quar.)......-- £2 |Mar. 31\Holders of rec. Mar. 15 Pillsbury Flour Mills, inc., com. (quar.) - 25c |Mar. 1|Holders of rec. Feb. 15 
Kirby Petroleum Co................. 10c |Mar. 1/)Holders of rec. Feb. 28 be ok re ree 5c |Mar. 1'Holders of rec. Feb. 15 
Klein (D. Emil) Co., com. (quar.)..-.-- 25c |Apr. 1|Holders of rec. Mar. 20 ioe, ef eee 25c¢ |Mar. 31|\Holders of rec. Mar. 10 
Koloa Sugar, (monthly)..........-..- 50c |Feb. 28 Holders of rec. Feb. 21 Ponce Electric, 7% pref. (quar.)---..-.]| $1% |Apr. 2)Holders of rec. Mar. 15 
Pith dcaCinbvidteonsinensawe 50c |Mar.31,Holders of rec. Mar. 24 Powdrell & Alexander. Inc., pref. (qu.)..| $1% |Apr. 2)Holders of rec. Mar. 20 
Kresge (S. 8.) Co., common......--..- 20c |Mar. 31|Holders of rec. Mar. 10 Prentiss-Hall, Inc., common (quar.)-_.- 35c |Mar. 1)Holders of rec. Feb. 19 
Pee (OEE es pane wsdcuoneken $1%4 |Mar. 31|Holders of rec. Mar. 10 ek ee A ee 75¢ |Mar. 1|Holders of rec. Feb. 19 
Kroger Grocery & Baking, com. (quar.)- 25c |Mar. 1 Holders of rec. Feb. 20 Procter & Gamble, 5% pref. (quar.)_._._| $14 |Mar. 15|Holders of rec. Feb. 23 
SE Re es ee 50¢c |Mar. 1)Holders of rec. Feb. 20 Provident Loan & Saving (Det.), pf. (qr.)] $134 |Mar. lj/_.........-_....--..-.- 
Landis Machine, pref. (quar.)_......- $1% | Mar. 15|Holders of rec. Mar. 5 Puritan Ice, 8% pref. (8.-a.)........-- $4 |Apr. 1/Holders of rec. Dec. 31 
PEE GEE bcc ccneadcccnescen $1% |June 15|)Holders of rec. June 5 Purity Bakeries Corp. (quar.)_..-.---.- 25c¢ |Mar. 1)Holders of rec. Feb. 16 
i, o,f } a $1% |Sept. 15|/Holders of rec. Sept. 5 Quaker Oats Co.. 6% pref. (quar.)...-.- $1% |Feb. 28|Holders of rec. Feb 1 
i I, aaa $1% |Dec. 15|Holders of rec. Dec. 5 Rapid Electrotype Co. -.........-.---.- 10¢c |Mar. 15 Holders of rec. Mar. 1 
Lanston Monotype Co. (quar.)_......- $1 |Feb. 28|Holders of rec. Feb. 16 Reliance International Corp., pref. (qu.) 50c |Mar. 1|Holders of rec. Feb. 20 
Laura Secord Candy Shops, com, (qu.)-- 75c |Mar. 1)|Holders of rec. Feb. 15 Republic Supply Co. (quar.).........- 25c |Apr. 5)Holders ot rec. Apr. 2 
Lehn & Fink Co. (quar.).............. 50c |Mar. 1)Holders of rec. Feb. 14 oe ., rr 25c |July 5)Holders of rec. July 2 
DE Ula sotcvaedcnawecaedebaceon 10c. |Mar. 10)Holders of rec. Mar. 5 EE Ret 25c |Oct. 5)Holders of rec. Oct. 2 
Libbey-Owens-Ford Glass Co.,com.(qu.) 30c |Mar. 15|/Hulders of rec. Feb. 28 Reynolds Metals OO. WOGRE.) « dncncccun 25c |Mar. 1|Holders of rec. Feb. 15a 
Life Savers, Inc. (quar.).............- 40c |Mar. 1|Holders of rec. Feb. 5 Rich's, Inc., 644% preferred (quar.) ...| $1% |Mar.30)........-....--------- 
Liggett & Myers Tobacco Co.— Rolland Paper Co., Ltd., pref. (quar.)..| $144 |Mar. 1)/Holders of rec. Feb. 15 
Common and common B (quar.)....- $1 |Mar. 1/Holders of rec. Feb. 15 San Antonio Gold Mines._.....-...--. 5c |Mar. 15) Holders of rec. Mar. 1 
Common and common B (extra)-_..-- $1 |Mar. 1)Holders of rec. Feb. 15 San Carlos Milling nage oo Mar. 15)/Holders of rec. Mar. 2 
Lily Tulip Corp. (quar.)_.......------ 37 %e |Mar. 15)Holders of rec. Mar. 1 Scott Paper Co., com. (quar. Mar. 31| Holders of rec. Mar. 17 
Lincoln Nat. Life Ins. (Ft. Wayne) (qu.) 30c |May 1/Holders of rec. Apr. 26 Second Investors Corp. (R. I. ). pf. (qu.). 75c |Mar. 1!Holders of rec. Feb. 15 
DP ckebnkviaseensnedsadounnn 30c |Aug. 1/Holders of rec. July 26 a hf ee ee 25c |Apr. 2 Holders of rec. Mar. 15 
PEC cpbntniGiakdéwwesedeiekcna 30c |Nov. 1)Holders of rec. Oct. 26 Seaboard Oi: of Delaware (quar.)-_..--- 15¢ |Mar. 15/Holders of rec. Mar. 1 
Lincoln Stores, Inc., com. (quar.)....-- 25¢ |Mar. 3|Holders of rec. Feb. 23 Cha Maacxee mad aaltawdawedinkens 10c |Mar. 15|Holders of rec. Mar. 1 
io i 2 $134 |Mar. 3)Holders of rec. Feb. 23 Second Investors Corp., pref. (quar.)...| 75c. |Mar. 1|Holders of rec. Feb. 15 
Link ‘1! Co., COM. (QUAP.) .. cnccccaee 10c |Mar. 1)Holders of rec. Feb. 15 Second Twin Bell Oil Syndicate (mo.) -- 20c |Feb. 28|Holders of rec. Feb. 26 
by i, $1% |Apr. 2)/Holders of rec. Mar. 15 Selected American Shares__.......-.-- 1.7¢ |Mar. 15) Holders of rec. Feb. 28 
Loblaw Groceterias Co., cl. A & B (qu.)} 720c |Mar. 1|Holders of rec. Feb. 12 Sherwin Williams Co., pref. (quar.)....| $144 |Mar. 1)Holders of rec. Feb. 15 
Lock Joint Pipe (monthly)........-.-.- 33c. |Jan. 30|Aolders of rec. Jan. 30 Simon (H.) & Sons, Ltd., pref. (quar.)-.| 2$544 |Mar. 1|Holders of rec. Feb. 20 
Ps hdsnseeredewsdundbuagaenn 33c. |Feb. 28)Holders of rec. Feb. 28 Sioux City Stockyards, $6 pref. (gu.)-.| 374%4c |May 15|Holders of rec. May 14 
po eee 34c. |Mar. 31|}Holders of rec. Mar. 31 Preferred (Guar.) .......--cnccecsue 37 %e |Aug. 15|Holders of rec. Aug. 14 
8% preferred (quar.).............-- $2 ,;Apr. 1/Holders of rec. Apr. 1 eee CE) oc oon aw ceacocoxn 37 %e |Nov. 15;Holders of rec. Nov. 14 
Loose- Wiles Kiscult, preferred (quar.)..| $1% |Apr. 1/Holders of rec. Mar. 19 Siscoe Gold Mines, Ltd_._....---..--- 3c |Mar. 31| Holders of rec. Mar. 15 
Ludlow Mfg. Assoc. (quar.)....-..---- $1% |Mar. 1/Holders of rec. Feb. 10 re oe 2c |Mar. 31) Holders of rec. Mar. 15 
Lunkenheimer 6 4% % pref. (quar.).....- $1% |Apr. 1)Holders of rec. Mar. 22 Smith (S Morgan) Co. (quar.)-......-- cf: ee. a ee 
64 % preferred (quar.).........-.--| $1% |July 1)/Holders of rec. June 22 SO ER ie TIERS OP SO VMivneccskeccuduceekens= 
64 % preferred (quar.)......- seenee $1% |Oct. 1/Holders of rec. Sept. 21 EE ee 8 eg oboe 2 |) ge eee 
6% preferred (quar.).............--| $1% | 1-2-35 ‘Holders of rec. Dec. 22 Socony-Vacuum Corp-.-.--.-.---------- 15c |Mar. 15)Holders of rec. Feb. 23a 
Magnin (1.) & Co., preferred (quar.)....| $134 |May 15/Holders of rec. May 5 South Porto Rico Sugar Co., com. (qu.)- 60c |Apr. 2}|Holders of rec. Mar. 10 
Preferred (quar.).....-.......----- $1% |Aug. 15|Holders of rec. Aug. 5 Petes (ater) 5. j «ccc ccccccccews $2 |Apr. 2|Holders of rec. Mar. 10 
Preferred (quar.) ------ ------| $1% | Nov. 15)Holders of rec. Nov. 5 Southern Pine Lime... .......--<.<--- 10c |Mar. 1)Holders of rec. Feb. 154 
Manhattan Shirt Co., com. “(quar. : eee 15c |Mar. 1)Holders of rec. Feb. 15 Spencer Kellogg & Sons, com. (quar.)-_- 25¢ |Mar. 31) Holders of rec. Mar. 15 
yet of eee 15¢c |June 1)|Holders of rec. May 15 Spiegel, May, Stern, 64% pref. (quar.)_| 2$1% |Mar. 1)Holders of rec. Feb. 21 
Manischewitz (B.) Co., pref. (quar.)_..| $134 |Apr. 2]Holders of rec. Mar. 20 Ger PL, . cnanctcweecccdncec h$1% |May 1)Holders of rec. Apr. 16 
Mapes Consol. Mfg. (quar.)......-..-- 75c |Apr. 2}Holders of rec. Mar. 15 Standard Coosa-Thatcher (quar.).....- i Bt RR eee ere eee 
CE ate Aeon ccccaaoreunen 75¢c |July 2|Holders of rec. June 15 7% preferred (quar.).....-..-......] $1% |Apr. 16}/Holders of rec. Apr. 16 
Maui Agricultural (quar.).......---.-- 15¢ |Apr. 2|Holders of rec. Mar. 25 Standard Oil of Calif. (quar.)_.......-- 25c |Mar. 15|)Holders of rec. Feb. 15 
May Dept. Stores, com. (quar.)_...---- 40c. |Mar. 1/Holders of rec. Feb. 15 Standard Oil Co. of Indiana (quar.) ..-- 25c |Mar. 15|Holders of rec. Feb. 15 
May Hosiery Milis,Inc.$4 cum.pf.(qu.) - $1 |Mar. 1)Holders of rec. Feb. 16 Standard Oil Co. of Kansas (quar.)_... 50c |Apr. 30|/Holders of rec. Apr. 2 
McColl-Frontenac Oil Co.,Ltd.com.(qu.)| 715c |Mar. 15|Holders of rec. Feb. 15 Standard Oil Co. of Kentucky (quar.)-_- 25c |Mar. 15) Holders of rec. Feb. 28 
MclIntyre Porcupine Mines (quar.).._ - 25c |Mar. 1|Holders of rec. Feb. 1 Standard Oil Co. of Nebraska (quar.) - - 25¢ |Mar. 20|Holders of rec. Feb. 20 
DUNG cbccuGhekubeecewadaectdas sae 124c |Mar. 1}Holders of rec. Feb. 1 Stein (A) & Co. (special) ............- 25c |Feb. 24)Holders o: rec. Feb. 9 
Co eee 12}4c |Mar. 1)/Holders of rec. Feb. 1 Sterling Products, Inc. (quar.)_______- 95c¢ |Mar. 1)Holders of rec. Feb. 15a 
McKeesport Tin Plate (quar.).....---- $1 |Apr. 2)Holders of rec. Mar. 15 Strawbridge & Clothier, pref., A (quar.)} $134 |Mar. 1|Holders of rec. Feb. 14 
MeWilliams Dredging Co__.....---.-- 25c |Mar. 1}Holders of rec. Feb. 15 Stromberg-Carlson Tel. Mfg., 
Merrimac Hat Corp. (quar.)...-------- 50c |Mar. 1l}Holders of rec. Feb. 9 6%% preferred (quar.) _....--.-.--- $1% |Mar. 1|Holders of rec. Feb. 10 
8% preferred (quar.)............... $1 |Mar. 1|Holders of rec. Feb. 9 Sun Oil Co., com. (quar.)-...--------- 25¢ |Mar. 15|Holders of rec. Feb. 26 
Metal Textile Corp. (quar.).-..-..--- 25c |Mar. 1|Holders of rec. Feb. 20 Preferred (quar.)_......-.---------- $1% |Mar. 1/|Holders of rec. Feb. 10 
MOS gone Kaen cesenernocasseencss 25c |Mar. 1/Holders of rec. Feb. 20 Sutherland Paper Co., common_._-_.-_.-- 10c |Mar. 1)Holders of rec. Feb. 17 
Participating preferred (quar.)---.-- 814%c |Mar. 1/Holders of rec. Feb. 20 Texas Gulf Producing______..-_------ 23% |Mar.31|Holders of rec. Mar. 2 
Metro-Goldwyn Pictures, pref. (quar.)._| 47}4c. |Mar. 15|Holders of rec. Feb. 23 Texas Gulf Sulphur Co. (quar.)_.------ 50c |Mar. 15)Holders of rec. Mar. 1 
Midland Steel Prods. Corp., 8% pf.--.-- $1 |Mar. 1|/Holders of rec. Feb. 20 ‘Tex-O-Kan Flour Mills, 7% pref. (quar.)} $1% |Mar. 1)Holders of rec. Feb. 15 
DEE BOO dad ass caddmascccosuaen $1% |Mar. 1)Holders of rec. Feb. 15 Third Twin Bell Oil Syndicate (b-m'thly) 10c |Feb. 28|Holders of rec. Feb. 26 
Mohawk Mining Co. (liquidation) _.... $2% | Mar. 10|/Holders of rec. Feb. 10 Timken Detroit Axle Co., pret. (quar.).-| $134 |Mar. 1)Holders of rec. Feb. 20 
Monroe Chemical, com. (quar.) - --.---- 50¢ |Mar. 20|Holders of rec. Mar. 10 Timken Roller Bearing Co__..-.-.---- 15ce |Mar. 5|Holders of rec. Feb. 16 
$314 preferred (quar.)_....-..------| 87%c |Apr. 2/Holders of rec. Mar. 15 Tobacco & Allied Stocks, Inc___..----- 50c |Mar. 1|Holders of rec. Feb. 21 
Monroe Loan Society, pref. A (quar.)--| $154 |Mar. 1/Holders of rec. Feb. 20 Trustee Food Shares, series’ B coupon..|7.187c |Mar. 1]_...-...-..----------- 
Monsanto Chemica! Co (quar.)_.-.... 31%c |Mar. 15|Holders of rec. Feb. 24 Trustee Standard Oil Shares, B coupon_-_|7.167c |Mar. 1|_...--...------------- 
Montreal Loan & Mtge. Co. (quar.).--- 75e |Mar. 15|Holders of rec. Feb. 28 Twin Bell Oil Syndicate (monthly--_-.--- $2 |Feb. 28)Holders of rec. Feb. 26 
WEEE eo in oem w ne ecowenseeccoscccs 25¢ |Mar. 15/Holders of rec. Feb. 28 Underwood Elliott Fisher, com. (quar.)- 25c |Mar. 31)Holders of rec. Mar. 12 
Moore Dry Goods Co. (quar.)...------ $1% |Apr. 1/Holders of rec. Apr. 1 Preferred (quar.).....------------- $1% |Mar.31|Holders of rec. Mar. 12 
Quartetiy ................--..----- $1% |July 1)Holders of rec. July 1 Union Tank Car Co. (Chicago) (quar.)-- 30c |Mar. 1)Holders of rec. Feb. 16 
Quarterly - ......-------2222-0-2---- $144 |Oct. 1)|Holders of rec. Oct. 1 Union Twist Drill Co., pref. (quar.)_...| $134 |Mar.31)Holders of rec. Mar. 20 
Quarterly . .....-....---------.-..- $144 | 1-1-'35 |Holders of rec. Jan. 1 United Biscuit Co. of Amer., com. (qu.)- 40c |Mar. 1|Holders of rec. Feb. 7 
Moarren Gobn) & Co., ...nccacnccncoscce 75¢ |Mar. 15|Holders of rec. Feb. 26 iy eS eee eee ae $1% |May 1)Holders of rec. Apr. 16 
Morris 5 & 10c. Stores, 7% pf. (quar.).--| $134 |Apr. 2/Holders of rec. Mar. 20 United Elastic Corp. (quar.).---------- 25e |Mar. 24) Holders of rec. Mar. 7 
7% preferred (quar.).-.-.---------- $1% |July 1/Holders of rec. June 20 United States Corp., $6 pref. (quar.)--..| 814<c |Mar. 15|/Holders of rec. Feb. 23 
7% preferred (quar.)......---------|----..- Oct. 1)/Holders of rec. Sept. 20 United States Envelope Co., common__| $24 |Mar. 1|Holders of rec. Feb. 14 
Morris Pian Ins. Soc. (quar.).......... $1 |Mar. 1/Holders of rec. Feb. 28 I 0 a oe ee $3\4 |Mar. 1)|Holders of rec. Feb. 14 
$1 |June 1)Holders of rec. May 26 United States Freight Co. (quar.)....-- 25c |Mar. 1|Holders of rec. Feb. 17 
$1 |Sept. 1)Holders of rec. Aug. 25 U. 8. Petroleum Co. (quar.).....-..-- le |Mar. 10)Holders of rec. Mar. 5 
Quarterly $1 |Dec. 1/Holders of rec. Nov. 26 ps Saag ae or ea le |June 10)Holders of rec. June 5 
Motor Finance Corp. (quar.)-..--.-.-- 20c |Feb. 28)Holders of rec. Feb. 21 A se le |Sept. 10) Holders of rec. Sept. 5 
Mt. Diablo Oil, Mining & Deveiop. (qu.) 4c |Mar. 1'Holders of rec. Feb. 24 rN EPR iene Re: le |Dec. 10| Holders of rec. Dec. 5 
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Per When Books Closed 
Name of Company. Share. |Payabdie. Days Inclusive. 
Miscellaneous (Concluded). 

U.S. Pipe & Foundry Co., com. (quar.)| 124%c |Apr. 20|Holders of rec. Mar. 31 
Common (quar.)......... sedeneewe 12\%e |July 20|Holders of rec. June 30 
COIEIOD (OGRE 1) oa won ccsnensscsnss 12e |Oct. 20| Holders of rec. Sept. 29 
(GED ones as eresneacoduns 12%c | 1-20-35| Holders of rec. Dec. 31 
co oe aaa eae 30¢ |Apr. 20| Holders of rec. Mar. 31 
Preferred (quar.)....-....-. 30c |July 20| Holders of rec. June 30 
Preferred (quar.)....-.. 30c |Oct. 20)Holders of rec. Sept. 29 
PRETO FEE 3 0.6 6b ecenecescccces 30c¢ | 1-20-35/ Holders of rec. Dec. 31 

United States Playing Card (quar.)..-.. 25¢c |Apr. 2)|Holders of rec. Mar. 22 

United States Steel, pref. ..... ~-------|40f1%/|Feb. 27| Holders of rec. Feb. 1 

United Stores, pref. (quar.)..........- 81%c |Mar. 15| Holders of rec. Feb. 23 

Utica Knitting, 7% pref.............. h$7 |Mar. 1)|Holders of rec. Jan. 31 

Van Raalte Co., Inc., lst pref........-.. h$3634 |Mar. 1|Holders of rec. Feb. 16 
ist preferred (quar.) ................ $1% |Mar. 1)/Holders of rec. Feb. 16 
Stamped ist preferred............. .| hA$5% |Mar. 1/Holders of rec. Feb. 16 

Vick Chemical Co., com. (quar.).....-- 50c. |Mar. 1)| Holders of rec. Feb. 13 

eae ee 10c. |Mar. 1)/Holders of rec. Feb. 13 

Viking Pump Co., pref. (quar.)......- 60c |Mar. 15) Holders of rec. Mar. 1 

Virginia Coal & Iron (quar.)..........- 25c. |Mar. 1)Holders of rec. Feb. 15 
Big 6s cc nvescescnesssneecncsces $3 |Apr. 20) Holders of rec. Apr. 10 

Vortex Cup Co., class A (quar.)........ 62\%c |Apr. 2)Holders of rec. Mar. 15 
eee 62\%c |July 2/Holders of rec. June 15 

Vulcan Detinning Co., com. (special) .- 3% |Apr. 20|Holders of rec. Apr. 10 
De SR Ja secusccedncancnns 1%% |Apr. 20) Holders of rec. Apr. 10 
Po le. § Serer 1%% |July 20|Holders of rec. July 10 
FEES (CUE J etinevondssccceewse 1%% |Oct. 20|Hulders of rec. Oct. 10 

Waralua Agricultural (quar.)_......__- 60c |Feb. 2s| Holders of rec. Feb. 28 

Weill Raphael & Co , 8% pref. (s.-a.)_- $4 |Mar. 1|Holders o) rec. Feb. 1 

Wesson Oil & Snowdrift Co., pref. (qu.)- $1 |Mar. 1|Holders of rec. Feb. 15 

Western Auto Supply Co.— 

Class A & B common (quar.)-......-. 75c |Mar. 1)Holders of rec. Feb. 15 
Wee (62.0, Lee. (OUEE.) . oc cwcccecue 25c |Apr. 1)|Holders of rec. Mar. 22 
Westvaco Chlorine Products, com. (qu.) 10c |Mar. 1)Holders otf rec. Feb. 15 
Whitman (Wm.), pref. (quar.)......-.- $134 |Mar. 15|/Holders of rec. Mar. 1 
Winstead Hosiery (quar.)...........-- $1% |May  1/|Holders of rec. Apr. 15 

Dri sbaentunbnownsdantenaneke $1% |Aug. 1|Holders of rec. July 15 

Se ee ae $1% |Nov. 1\Helders of rec. Oct. 15 
Wee BR AZO. (GOMER Dec cnccccuncneaneke 25ce |Apr. 2)Holders of rec. Mar. 12 
Woolworth (F. W.) & Co., com. (quar.)- 60c |Mar. 1|Holders of rec. Feb. 9 
World Radio Corp., 6% pref. (quar.)..| $1% |Mar. 1)|Holders of rec. Feb. 20 
Wrigley (Wm.) Jr., Co. (monthly)_...-. 25c |Mar. 1|Holders of rec. Feb. 20 

EIT oh ct icscin ite hn celled tm cla atenrcacigbihs gid as 25e |Apr. '1|Holders of rec. Mar. 20 

ND dus nthe hacaamne name 59e \Mar. 16' Holders of rec. Mar. 8 





+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until! further notice. 

t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-lividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

d Correction. e Payable in stock. 

Jf Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 

i Subject to the 5% NIRA tax. 

n Commercial National Corp. declared the first liquidating dividend, payable in 
stock of the Commercial National Bank & Trust Co., on the basis of one share of 
bank stock for each 10 shares of Commercial National Corp. held. There will be no 
record date, and stockholders in order to obtain the liquidating dividend should 
present their certificates at the bank. 

o Commercial Investors Trust declared a dividend at the rate of 1-52 of 1 sh. of 
com. stock on the conv. pref. stock, opt. series of 1929, or in cash at the holders’ 
option at the rate of $1'% per share. 

p Blue Ridge Corp. pays 1-32 of one share of common stock or 75c. in cash at 
the option of the holders of $3 convertible preferred stock. 

r Payable in Canadian funds, and in the case of non-residents of Canada, a deduc- 
tion of a tax of 5% of the amount of such dividend will be made. 

u Payable in U.S. funds. oA unit. w Less depositary expenses. 

z Less tax. y A deduction has been made for expenses. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 


having been admitted on Dec. 11 1930. See “Financial 
Chronicle”’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





1355 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 17 1934. 





























*Surplus and | Net Demand Time 
Clearing House * Captial. Undivided Deposits, Depostis, 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N Y & Trust Co 6,000,000 9,745,800 84,112,000 9,022,000 
Bank of Manhattan Co... ,000, 31,931,700} 249,662,000} 31,862,000 
National City Bank---.| ¢127,500,000] ¢35,847,200) @855,554,000| 156,002,000 
Chem Bank & Trust Co. 0,000,000} 47,490,300) 271,691,000 27, ,000 
Guaranty Trust Co. .__. 90,000,000} 177,985,600] 06876,791,000| 55,143,000 
Manufacturers Trust Co. 32,935,000 10,297,500} 221,365,000} 99,239,000 
Cent HanoverBk&TrCo| 21,000,000} 61,264,400} 481,917,000} 46,597,000 
Corn Exch Bank Tr Co. 15,000,000 16,011,300 175,194,000} 21,370,000 
First National Bank... 10,000,000} 72,278,400} 324,659,000} 21,500,000 
Irving Trust Co........ 50,000,000} 57,564,200 334,506,000 nro 
Continental Bk & Tr Co. 4,000,000 4,627,400 25,553,000 1,964,000 
Chase National Bank...| 148,000,000; 59,187,900/c1,093,757,000| 93,805,000 
Fifth Avenue Bank..._. ,000 3,056,600 39,840,000 3,071,000 
Bankers Trust Co...... 25,000,000} 60,030,600) d466,198,000} 37,739,000 
Title Guar & Trust Co... 10,000,000 10,669,300 19,096,000 275,000 
Marine Midland Tr Co_. 10,000,000 5,269,900 41,325,000 4,501,000 
New York Trust Co_... 12,500,000} 21,047,600 184,093,000 17,297,000 
Comm‘! Nat Bk & Tr Co 7,000,000 7,447,800 45,545,000 1,869,000 
Public Nat Bk & Tr Co. 8,250,000 4,682,000 41,031,000} 31,622,000 

0 617,685,000' 696,435,500' 5,831,889,000! 673,808,000 





*As per official reports: National, Dec. 30 1933; State, Dec. 30 1933; trust 


companies, Dec. 30 1933. 
Includes deposits in foreign branches as follows: 


¢ $68,873,000, d $23,820,000. 


ée As of Jan. 13 1934. 


@ $206,748,000, b $67,353,000, 


The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 


not members of the New York Clearing House. 


The Publie 


National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. 


the figures for the week ended Feb. 16: 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 16 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 















































Loans Res. Dep., | Dep. Other 
Disc, and Cash. N.Y. and | Banks and Gross 
Investmenis. Elsewhere. | Trust Cos. | Depostts, 
Manhattan— $ $ $ $ $ 
Grace National-__-.-- 21,152,800 102,300} 1,399,000} 2,208,400} 20,386,100 
Trade Bank of N. Y_| 2,806,328 107 ,657 746,479 387,175) 3,399,945 
Brooklyn— 
Peoples National _._!| 4,960,000 78,000 312,000 185,000' 4,869,000 
TRUST COMPANIES—Average Figures. 
Loans, Res. Dep., | Dep. Other 
Disc. and N. Y. and | Banks and Gross 
Invesiments . Cash. Elsewhere. | Trust Cos. | Deposits. 
Manhattan— s 3 $ $ 3 
(0 60,136,000] *3,017,200) 11,040,400} 1,213,600) 62,603,900 
Federation -......-- 6,151,320 74,639 398,707 611,074| 5,640,820 
a 8,917,360 *566,328 382,165 577,368) 8,568,374 
=e 17,075,100) *2,275,700 913,100 574,300} 15,829,100 
Lawyers County_.-.-.| 29,875,800} *5,503,100 SSi40) twewoe 33,716,700 
United States.....- 65,655,613} 6,045,882) 12,974,385)  -...-. 56,563,987 
Brooklyn— 
Brooklyn_...-..---| 90,027,000) 2,291,000; 17,329,000 206,000} 93,566,000 
Kings County....-- 24,800,640! 1,701,858' 8,007,281!  —___... 27,974,447 





* Includes amount with Federal Reserve as follows: 


ciary, $349,976; Fulton, $2,133,100; Lawyers County, $4,835,800. 


Empire, $2,057,800; Fidu- 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 21 1934, in 
comparison with the previous week and the corresponding date last year: 


Feb. 21 1934. Feb. 14 1934. Feb. 21 1933. 
Assels— $ $ $ 
Gold certificates on hand and due 

















from U.S. Treasury (x)..-.-.--. a ee 920,703,000 861,482,000 90,211,000 
itt cn enuapeccwebaneaale ousnwnel pribiclcigi te ea a a Pes 639,745.000 
Redemption fund—F. R. notes_------- 8,901,000 9,128,000 14,485,000 
Th. a nspacedbewhewsanosesbue 52,072,000 55,588,000 84,116,000 

, 3 are 981,676,000 926,198,000 828,557,000 
Redemption fund—F. R. bank notes.-.-- 2,930,000 SAGA: éececauewe 
Bills discounted: 

Secured by U.S. Govt. obligations--- 11,251,000 11,783,000 30,748,000 

Other bills discounted_..........--- 20,405,000 20,243,000 32,948,000 

Total bills discounted --.-....---.- 31,656,000 32,016,000 63,696,000 
Bills bought in open market.......-.--- 5,614,000 5,293,000 66,350,000 
U.S. Government securities: 

A SR ee eS 167,783,000 167,783,000 187,234,000 

SOO. Sco eaceenesnans 347,621,000 346,021,000 180,229,000 

Certificates and bilis............... 301,351,000 302,951,000 357,948,000 

Total U.S. Government securities... 816,755,000 816,755,000 725,411,000 
Other securities (see note)......------. 783,000 783.000 4,159,000 

Total bills and securities (see note)_... 854,808,000 854,847,000 859,616,000 
Ceeee ee SUP a co acaaeceowncuuenane : ere eS 
Due from foreign banks (seé note)__.--- 1,296,000 1,296,000 1,281,000 
F. R. notes of other banks._.-......-- 3,442,060 5,054,000 4,054,000 
NS A 99,587,000 139,574,000 102,859,000 
Ne ae eva cewee 11,424,000 11,424,000 12,818,000 
Federal Deposit Insurance Corp. stock-- 21,265,000 21,265,000 
pS | ee ee ee 27,031,000 26,326,000 27,888,000 

Total assets___._._...___-_..---... 2,003,459,000 1,989,091 ,000 1,837,073,000 


| 
| 








TAabttites— 


Feb. 21 1934, Feb. 14 1934. Feb. 21 1933. 
$ 3 $ 


F. R. notes in actual circulation....... 
F. R. bank notes in actual circulation --.-. 
Deposits—Member bank reserve acc’t-. 
oo La ae 
Foreign bank (seé note).....-.-.---. 
Special deposits—Member bank..-.--. 
Non-member bank.........-..--- 
CT I oe canvaxcauctocwesccanae 


“SOON GORE. oo ccccctwescovnecin 


Deferred availability items..........-.. 
GEE DON Wicca ccc eeccduceossceence 
SSeS es re 
Subscrip. for Fed. Dep. Ins. Corp. stock: 


609,925,000 
52,655,000 
1,038 251,000 
18,594,000 
2,762,000 
1,661,000 
$89,000 
30,134,000 


602,490,000 
52,635,000 
995,622,000 
16,193,000 
1,5€1,000 
1,809,000 
1,091,000 
20,877,000 


610,470,000 
938,922,000 
12,963,000 
21,303,000 


” 8,549,000 





87,831,000 
58,510,000 
45,217,000 


1,092,291,000 1,037,093,000 


136,713,000 
58,510,000 
45,217,000 





(ES SATE eGo eS ae ee 21,265,000 21,265,000 

Called for payment on April 15_-.-.-. 21,265,000 21,265,000 
All GEE TAD ccs cccccsecccsesces 14,500,000 13,903,000 

TORS Tee v ocbcccvscdosonewcs 2,003 ,459,000 1,989,091 ,000 
Ratio of total reserves to deposit and 

F. R. note abilities combined------ 57.7% 56.5% 


Contingent liability on bills purchased 


1,706,000 


1,356,000 


981,737,000 


96,411,000 
58,454,000 
85,058,000 


4,943,000 


1,837,073,000 


52.0% 


9,206,000 





* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,’ and the caption, ‘‘Total earning assets’’ to ‘“Total bills and securities.” 


In addition, the caption ‘All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


qiscount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 22, and showing the condition 


Feb. 


24 1934 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 


statement (third table following) gives details regardin 
and the Federal Reserve banks. 


transactions in Federal Reserve notes between the Reserve Agents 
The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


bank notes. 
and Discussions.”’ 


The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FE DERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 21 1934. 


























































































































Feb. 21 1934.\Feb. 14 1934.|Feb. 7 1934.|Jan. 31 1934.|Jan. 24 1934.|Jan. 17 1934.|Jan. 10 1934.|Jan. 3 1934.|Feb. 21 1933. 
ASSETS. $ $ $ $ z 3 $ 3 $ 
Gold with Federal Reserve Agents..-..--| ---...---.| ----------| ----------| ----------| ---------- 2,567,317 ,000/2,599,895,000 2,618,124,000} ---------- 
Gold ctis. on hand & due fr. U. 8. (x)-.--- 3,712,311,000|3,582,092,600/3,513,171,000|3,513,884,000] 947,440,000) -.-.......) ----......| ---------- 636,881,000 
PR cdkicwsakiobenibeddgiveseetecel sccssscsiel serbepeset|, Sebbtencech senseenuce ek ea BR ae Bena 2,432,756,000 
Gold settlement fund with F. R. Board--| -........-] ----------] ----------]  -2--------| 2 ------e-e 675,135,000} 643,396,000) 626,653,000} ---------- 
Gold and gold certificates held by banks.| ..........] ----------] ----------] cwccccccee] = cnncccee-e 73,878,000} 278,039,000) 279.594.000|) ---------- 
Redemption fund (F. R. notes) ...------ 41,503,000| 42,234,000] 42,478,000] 43,356,000! 43,356,000} 43,974,000] 44,960,000) 44.540.000| 48,756,000 
GUN OBER ©... necccccscnnnassscoencccs 213,904,000] 222,460,000) 220,899,000] 234,848,000] 248,163,000) 244,870,000} 250,611,000} 226,799,000} 259,837,000 
Total TOSGEVES.. . occcccccccccssccces 3,967,718,000 3,846,786,000|3,776,548,C00/3,792,088,000/3,808, 126 ,000|3,805,174,000/3,816,901,000, 3.795.710,000|3,378,230,000 
Redemption fund—F. R. bank notes.-.-| 12,159,000} 12,387,000} 12,&20,000 ‘ 12,977,000] 13,004,000] 12,527,000 12,864,000] 13,086,000) ---------- 
ls discounted: 
Secured by U. 8. Govt. obligations--.-| 18,917,000] 19,264,C00} 21,020,000} 26,377,000} 35,910,000] **35,553,000} 34,424,000} 35,176,000] 105,102,000 
Other bilis discounted. .--.------------ 47,550,000] 49,141,000} 52,307,000) 56,355,000} 61,320,000] **65,762,000| 69,268,000} 70,943, 222,036,000 
Total bills discounted ---------------- 66,467,000} 68,405,000) 73,327,000) 82,732,000} 97,230,000} 101,315,000} 103,692,000} 106,119,000] 327,138,000 
Bills bought in open market------------ 75,111,000} 86,086,000} 96,899,000} 111,397,000} 104,126,000} 111,939,000] 113,211,000] 121,062,000] 179,576,000 
U. 8. Government securities—Bonds. -- -- 442.775.000| 443,045,000] 442.785,000| 445,012,000| 442,781,000] 442,807,000] 442,782,000! 442,817,000) 421,021,000 
TROABUEY ROUUB. oo ccccceccscsccece 1,031,256 ,000) 1,026, 142,000|1,028, 137,000) 1,028, 139,000|1,053,138,000)1,053,163,000)1,053,139,000'1.053,240,000| 452,661,000 
Certificates and bills.......---------- 957.704.000| 962,837,000] 960,821,000] 960,819,000} 935,820,000] 935,820,000] 935,825,000) 935,853,000} 960,551,000 
Total U. 8. Government securities. -|2,431,735,000|2,432,024,000|2,431,743,000/2,433,970,000|2,431,739,000/2,431,790,000|2,.431,746,000|2,431,910,000/1,834,233,000 
OUGr S0CUTIUES. . . -.-coccccsccccccesss 1,293,000 1,293,000 293,000 1,293,000 1,293,000 1,413,000 1,462,000 1,493,000 4,697,000 
Total bills and securities-..-------.-- 2,574,606 ,000|2,587 ,808,000|2,603,262,000/2,629,392,000|2,634,388,000|2,646,457,000|2,650, 111,000,2,660,584,000 2,345,644,000 
Gold held abroad. ...------------------| ..... cianl coudeseusnl st¢ubseeess eapeenmene 3,120,000 DT dla ole sepateenhel *<<<es00cme 
Due from foreign banks---------------- 3,400,000 3,400,000 3,392,000 3,392,000 3,395,000 +390,000 3,382,000 333, 3,498,000 
Federal Reserve notes of other banks-.--| 15,027,000] 16,222,000] 15,377,000] 15,780,000} 19,783,000} 20,512,000] 20,579,000} 18,541,000] 13,289,000 
Uncollected items-.-...---------------- 396,209,000| 499,174,000] 364,079,000} 364,053,000} 377,583,000] 416,635,000} 361,796,000 ,940,000} 333,656,000 
Bank premises. ...-.------------------ 52,383,000] 2,382,000] 52,365,000) 52,339,000} 51,980,000] 51,980,000} 51,914,000] 51,884,000] 53,962,000 
Federal Deposit Insurance Corp. stock--| 69,650,000} 69,650,000} 69,650,000} 69,650,000} 69,650,000} 69,650,000} 64,680,000} ----.-----| ---------- 
All other resources. ...---------------- 46,969,000] 46,483,000] 45,914,000] 49,025,000} 48,987,000} 47,340,000 46,340,000] 45,491,000} 52,998,000 
Total mabe SET TTT amelie 7,138,121 ,000|7,134,292,000|6,943, 107,000]6,988,696,000|7,030,016,000|7,077,984,000]7,028,567,000,7.093,569,000|6,181,277,000 
F. R. notes in actual circulation. .....-. 2,970,309 ,000}2,952,541,000/2,946,226 ,000|2,926,243,000/2,931,359,000/2,959,556,000/2,998,760,000 3,071,762,000,3,000,248,000 
F. R. bank notes in actual circulation..-./ 197,750,000] 199,358,000} 201,984,000} 203,057,000 -176,000] 204,536,000} 205,191,000} .014,000; ---------- 
Deposits—Member banks’ reserve account/2 830, 118.000}2,850,888,000|2,735,701,000|2,651,945,000|2,850,961 ,000/2,788,073,000|2,776,857 ,000|2,709,919,000, 2,271,129,000 
Government. .-.-------------------- 165,546,000] 45,654,000] 84,912,000] 241,860,000 -240,000] 105,356,000} 58,293,000} 23,287,000} 40,729,000 
Foreign banks. ..------------------- 4,871,000 3,610,000 7,989,000 3,952,000 4,483,000 3,955,000 4,699,000 4,492,000} 60,799,000 
Special deposits—Member bank. - - - - -- 30,405,000] 36,883,000] 38,711,000] 43,248,000} 43,068,000] 44,900,000} 45,829,000] 46,394,000} ---------- 
Non-member bank - - - - ------------ 11,416,000} 11,419,000; 10,438,000} 10,183,000} 10,005,000} 10,455,000 9,832,000 9,692,000} ---------- 
Other deposits. - -------------------- 85,528,000] 78,115,000] 84,790,000! 83,847,000} 79,266,000} 84,151,000} 111,634,000] 84,088,000] 26.741,000 
Total deposits. - ------------------ 3,127,884,000)3,026,569,000|2,962,541,000!3,035,035,000/3,053 ,023 ,000|3,036,890,000|3,007,144,000'2,877,872,000 2,399,398,000 
Dererred availability items------------- 382,533,000! 497,108,000} 365,119,000] 366,476,000] 384,702,000} 420,675,000] 359,809,000| 480,779,000] 331,695,000 
Capital paid in.........--------------- 145,309,000] 145,081,000] 145,222,000] 145,359,000] 145,400,000} 145,078,000] 144,946,000} 144,903,000] 150,474,000 
BUrplas. «oo cccccccscccccceceesecece=- 138,383,000} 138,383,000} 138,383,000] 138,383, 138,383,000} 138,383,000} 148,322,000) 277,680,000) 278,599,000 
Subscrip. for Fed. Dep. Ins. Corp. stock: 
titicdstvnnewesedessosnecennnn 69,650,000} 69,650,000] 69,650,000} 69,650,000} 69,650,000] 69,650,000} 64,680,000) ---..-....| ---------- 
Called for payment April 15---------- 69,650,000} 69,650,000} 69,650,000 ,650,000} 69,650,000} 69,650,000) 64,680,000) ---.......] ---------- 
All other liabilities. --~---------------- 36,653,000; 35,9&2,000| 44,332,000] 34,843,000} 34,673,000 .566,000| 35,035,000} 32,559,000} 20,863,000 
Total Mabilities....-..-------------- 7,138,121,000|7,134,292,000/6,943, 107,000|6,988,696,000|7,030,016 ,000/7,077,984,000 |7,028,567,000 7,093,569,000 6,181,277,000 
—.". total a . ae and 
. R. note Habilities combined - - - ----- 65.1 64.3 63.9% 63.6% GUE sca dnesecdh, Seca) aisesccvcd 62.6% 
eS le re 
leposit & F. R. note lia SE cceciccd (éemuensikun auunauias 63.6 63.6% 63.5% 63.6 es ee 
Contingent Mability on bills purchased % . . % % 
tor foreign correspondents- ----------- 4,635,000 4,284,000 4,478,000 4,477,000 4,474,000 4,477,000 4,006,000 3,809,000, 30,284,000 
Maturtty Distribution of Bills and $ $ $ $ r ss $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted. ---.-------- 52,196,000] 52,872,000} 54,155,000} 61,744,000} 76,294,000) 76,555,000) 77,116,000} 78,426,000) 239,487,000 
16-30 days bills discounted. ------------ 5,415,000 5,218,000 6,456,000 7,341,000 4,041,000 6,334,000 7,135,000 6,110,000 ,807, 
31-60 days bills discounted. ------------ 4,736,000 4,998,000 7,660,000 9,730,000} 12,367,000} 11,190,000 8,827,000} 10,711,000} 31,696,000 
61-99 days bills discounted. ------------ 3,671,000 4,833,000 469,000 3,245,000 3,707,000 6,285,000 9,168,000 9,497,000} 23,619,000 
Over 90 days bills discounted. ---------- : 484,000 587,000 672,000 821,000 951,000 1,446,000 1,375,000} 10,529,000 

Total biils discounted---------------- 66,467,000] 68,405,000} 73,327,000} 82,732,000} 97,230,000} 101,315,000} 103,692,000} 106,119,000} 327,138,000 

1-15 days bills bought in open market_--} 31,957,000} 30,832,000) 27,138,000] 33,092,000) 29,242,C00} 23,989,000} 20,354,000] 21,960,000) 59,312,000 
16-30 days bills bought in open market.--| 15,542,000} 24,922,000) 33,381,000] 31,661,000} 25,400,000) 27,943,000) 28,907,000} 24,618,000} 30,319,000 
31-60 days bills bought in open market.--/ 19,103,000] 21,740,000} 21,412,000} 29,153,000] 40,431,000] 47,241,000] 48,707,000} 52,690,000} 35,753,000 
61-90 days bills bought in open market- - - 8,460,000 8,591,000] 14,962,000] 17,431,000 8,943,000] 12,662,000] 15,089,000] 21,633,000] 48,481,000 
Over 90 days bills bought in open market 49,000 1,000 6, 60, 110,000 104,000 154,000 161,000 211,000 

Total bills bought in open market-- - -- 75,111,000] 86,086,000} 96,899,000] 111,397,000] 104,126,000} 111,939,000] 113,211,000] 121,062,000} 174,076,000 

1-15 days U. 8. certificates and bills-.--} 87,693,000} 72,170,000} 58,401,000] 45,260,000} 31,513,000) 46,703,000) 68,998,000} 73,348,000) 89,950,000 
16-30 days U. 8. certificates and bills.---] 209,610,000 .999,000} 87,693,000] 74,170,000} 58,401,000] 47,260,000} 31,513,000] 46,703,000 686, 
31-60 days U. 8. certificates and bills----| 155,433,000] 153,170,000} 304,930,000] 316,087, 332,463,000] 297,554,000] 160,444,000] 121,430,000} 92,250,000 
61-90 days U. 8. certificates and bills..--| 111,830,000] 144,928,000} 138,643,000} 128,893,000] 155,133,000} 148,170,000} 321,890,000} 312,054,000} 197,797,000 
Over 90 days U. 8. certificates and bills--| 393,938,000] 390,570,000} 371,154,000] 404,409, 358,310,000] 396,133, 352,980,000] 382,562,000] 441,868,000 

Total U. 8. certificates and bills------ 957,704,000] 962,837,000] 960,821,000} 960,819,000] 935,820,000} 935,820,000} 935,825,000] 935,853,0C0| 960,551,000 
1-15 days municipal warrants. ----.---- 1,276,000 1,276,000 1,230,000 1,240,000 1,240,000 360, 1,399,000 .410,000 4,672,000 
ss p mde — — Fissiesece, isiweanbeal Seaceeae y Ok RE SS RS 2S 10,000 eee 
ys m DOE WOETONERceecwcccn] cece ene] eececccce] secwcesase] 8 ccccecce 36,000 36,000 : 2 aes 
61-90 days municipal warrants----------| -...-----_}) eee eee] LLL PaSreey a Ue 4 A eee _ ae Peis <=) NAS 
Over 90 days municipal warrants---.---.- 17,000 17,000 17,000 17,000 17,000 17,000 17,000 17,000 25,000 
Total municipal warrants... .-------- 1,293,000 1,293,000 1,293,000 1,293,000 1,293,000 1,413,000 1,462,000 1,493,000] 4,697,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent----/3,223,491,000/3,204,150,000/3,200,844,000|3,180,943,000|3,202,007,000/3,228 ,043 ,000/3,291,053,000|3,344, 122,000|3,249,887,000 
Held by Federal Reserve Bank---------- 253,182,000] 251,609,000} 254,618,000] 254,700,000} 270,648,000] 268,487,000] 292,293,000} 272,360,000) 249,639,000 
In actual circulation -----.---------- 2,970,309,000)2,952,541,000| 2,946,226 ,000/2,926,243,000/2,931,359,000/2,959,556 ,000|2,998,760,000|3,071,762,000/3,000, 248,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. Treas ea Te”: Cee ee eee ERM. ne 
By gold and gold certificates. --------. 2,663,318 ,000|2,573,318,000|2,541,818,000|2516 317,000{ |1,474,073,000)1,478,072,000) 1 ,478,150,000/1,476,879,000} 988,742,000 
Gold tund—Federal Reserve Board... -. ( |1,067,745,000]1,089,245,000| 1,121,745,000|1,141,245,000]1,379,245,000 
By eligible paper... ...---------------- 110,000,000} 122,358,000} 137,328,000] 158,736,000] 165,201,000} 174,952,000} 176,081,000] 185,060,000) 435,547,000 
U. 8. Government securities. ----.--..-- 496,100,000} 548,100,000] 561,100,000] 570,100,000 800, 563,100,000 '500,000} 601,100,000] 473,700,000 
Total collateral - -~---~-~------------ 3,269,418,000 3,243,776,000 3.240.246 000 3,245,153.000 3.265.819.00013.305,369.000'3,340.476,000!3 404.284 000'3,277,234.009 


























* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 0 Revised. 
x These are certificates given by the U. 8. Treasury for the gold taken over from the Reserve Banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 
59.06 cents, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under the provisions 


of the Gold Reserve Act of 1934. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 21 1934. 


















































Two Ciphers (00) Omitted. 
Federal Reserve Bank of— Total. Boston, |New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
ASSETS. 
Gold certificates on hand and due . $ $ $ $ $ $ $ $ $ $ $ s 
from U. 8. Treasury--..--.-- 3,712,311,0/270,597,0} 920,703,0/218,804,0)326,995,0|157,274,0|146,339,0| 889,386,0|174,762,0|101,773,0/161,275,0) 91,588,0/252,815,0 
Redemption fund—F. R. notes. ,503,0} 2,989,0} 8,901,0] 3,831.0] 4,020.0] 1,999.0] 2,888.0 6.886.0| 1,380,0} 1,441,0 903, 7,0} 5,508,0 
Other cash..........--.------- 213,904,0] 18,337,0] 52,072,0] 34,066,0]} 14,086,0| 9.212,0] 10.728.0| 29.139,0| 8.717,0) 9,691,0| 8,817,0) 5,877,0) 13,162,0 
Total reserves. _...._..-...-- 3.967,718,01291,923,0! 981,676,01256,701,0!345,101,0!168,485,0'159,955,0!1 925,411,0'184,859,0'112,905,0'170,995,0! 98,222,0!271,485,0 
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Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) Omitted. Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded)— x $ $ S 3 $ $ $ $ $ $ $ 3 
Redem. fund—F. R. bank notes. 12,159,0} 1,250,0 2,930,0} 1,100,0; 1,268,0 229,0 464,0 1,903,0 597,0 565,0 500,0 579,0 774,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations 18,917,0 786,0 11,251,0} 4,428,0 778,0 174,0 96,0 517,0 312,0 129,0 39,0 10,0 397,0 
Other bills discounted........ 47,550,0 945.0 20,405,0} 15,105,0) 2,757,0} 2,026,0} 1,373,0 1,599,0 259,0} 1,175,0 492,0 45,0} 1,369,0 
Total bills discounted ---..-.- 66,467,0} 1,731,0 31,656,0) 19,533,0; 3,535.0} 2,200,0) 1,469,0 2,116,0 571,0} 1,304,0 531,0 55,0] 1,766,0 
Bills bought in open market. ...-. 75,111,0|) 16,259,0 5,614,0| 4,117,0) 7,932,0) 2,326,0) 2,946,0 9,534,0} 2,981,0| 2,023,0} 2,790,0) 9,954,0] 8,635,0 
U. 8. Government securities: 
ee 442,775,0| 24,399,0] 167,783,0| 28,070,0) 32,160,0|) 14,124,0}) 10,758,0 76,948,0| 14,493,0) 16,290,0} 14,114,0] 18,527,0] 25,109,0 
THOR ROUSE. occ ccccescece 1,031,256,0| 69,410,0) 347,621,0| 72,430,0) 94,190,0) 41,369,0]) 31,484,0| 173,474,0] 40,989,0| 25,668,0| 36,106,0| 24,970,0| 73,545,0 
Certificates and bills. ........ 957,704,0| 63,873,0| 301,351,0| 66,620,0) 86,674,0| 38,070,0} 28,974,0] 186,921,0]) 37,718,0| 23,624,0| 33,224,0| 22,978,0| 67,677,0 
Total U. S. Govt. securities. |2,431,735,0|157,682,0| 816,755,0)167,120,0/213,024,0| 93,563,0| 71,216,0| 437,343,0) 93,200,0| 65,582,0| 83,444,0| 66,475,0|166,331,0 
Other securities. .............. LEON. <aneuus 783,0 BAG, -sesuae) » wenkacl weenes, basGeesel atdbdael  sccneal -needuul.) denesel, deuce 
Total bills and securities...... 2,574,606 ,0/175,672,0 854,808 ,0/191,280,0 224,491,0| 98,089,0| 75,631,0) 448,993,0| 96,752,0| 68,909,0| 86,765,0| 76,484,01176,732,0 
Due from foreign banks. ......-.-. 3,400,0) 256,0 1,296,0 370,0 325,0) 129,0 119,0 448, 15,0 11,0 95, 95,0 241, 
Fed. Res. notes of other banks... 15.027.0) 375.0 3,442.0 476,00} 1,196,0) 1,136,0} 1,311,0 2,678,0 759,0 573,0) 1,042,0 323,0) 1,716.0 
Uncollected items...........-- 396,209,0| 42,506,0 99,587,0| 33,239,0 36 ,922,0 33,498,0) 14,475,0 45,702,0| 19,690,0| 9,606,0| 24,297,0] 17,150,0| 19,537,u 
DORE PPE. « accccecsessnen 52,383,0| 3,224,0 11,424,0' 3,969,0| 6,788,0} 3,128,0) 2,372,0 7,382,0| 3,110,0| 1,657,0} 3,485.0} 1,754,0} 4,090,0 
Federal Deposit Ins. Corp. stock. 69,650,0| 5,115,0 21,265,0| 7,310.0) 7,073,0) 2,904,0| 2,636,0 9,874,0 2,547,0; 1,755,0} 2,066,0) 2,180,0) 4,925,0 
All other resources............- 46,969,0) 1,001,0 27,031,0} 5,469,0) 1,541,0) 2,491,0) 3,528,0 1,307,0 399,0) 1,383,0| 1,026,0 900,0 893,0 
TOG HOMIES. ccceccccdseee 7,138 ,121,0,521,322,0|2,003,459,0 sana Mearineaels Doak viata 1,443,698 ,0|308,728 0,197 ,364,0/290,271,0)197,687,0/480,393,0 
LIABILITIES, | \ ) 
F. R. notes in actual circulation. |2,970,309,0|220,621,0) 609,925,0/235,308,0 288,676 ,0)146,311,0)123,349,0| 766,343,0/137,030,0| 95,989,0)108,396,0]} 41,318,0|197,043,0 
H& R. bank notes in act'l circul’n..| 197,750,0| 21,956,0 52,655,0 mneers 22,275,0| 4,379,0); 4,458,0 25,789,0 J A 7,000,0} 9,390,0} 8,923,0 12,571,0 
eposits: 
Member bank reserve account-|2,830,118,0|/192,751,0)1,038,251,0)154,246,0 215,360,0| 95,310,0| 72,844,0| 476,249,0)101,105,0) 57,241,0, 122,526,0|109,742,0/194,493,0 
TL. ¢écasesadsavene 165,546,0| 16,041,0 18,594,0| 3,326,0, 11,791,0| 8,906,0) 18,563,0 56,096,0; 9,611,0) 9,244,0| 4,266.0] 2,803,0| 6,305,0 
c/  \ rere yaes 4,871,0 232,0 2,762,0 336,0) 310,0 123,0 113,0 406,0 106,0 74,0 90,0 90,0 229,0 
Special— Member bank......- 30,405,0 155,0 1,661,0| 4,762,0) 4,631,0 1,506,0 1,769,0 8,178,0| 2,472,0 966,0} 1,808,0 326,0| 2,171,0 
Non-member bank...--....- i ee 889,0} 1,976,0 126,0 688,0 ty eee ee 6,525,0 od oe rrr 541,0 
ee GOs dcucuéecsneee 85,528,0} 2,422,0 30,134,0 1,788,0; 1,393,0| 2,551,0| 7,376,0 1,169,0} 8,741,0) 6,142,0| 7,284,0} 1,958,0) 14,570,0 
eo eee 3,127,884,0/211,601,0)1,092,291,0/ 166 ,434,0)233,611,0)109,084,0/100,966,0} 542,098,0)128,560,0) 74,037,0/135,974,0)114,919,0|218,309,0 
Deferred availability items_-..-.- 382,533,0| 35,059,0 87,831,0| 32,258,0| 36,465,0| 33.097,0| 14,106,0 52,037,0| 19,247,0| 9,346,0| 23,878,0] 18,694,0] 20,515,0 
i te Ul caves sataessina 145,309,0| 10,651,0 58,510,0| 15,725,0| 12,734,0) 5,004,0) 4,462,0 12,785,0| 3,922,0| 2,862,0} 4,100,0] 3,884,0] 10,670,0 
__. .. sees eeeeSoee 138,383,0) 9,610,0 45,217,0| 13,352,0| 14,090,0) 5,171,0) 5,145,0 20,681,0| 4,756,0} 3,420,0} 3,613,0} 3,683,0) 9,645,0 
Subscription for FDIC stock: 
ci Sacha wia em adnan mnie 69,650,0; 5,115,0 21,265,0| 7,310,0}) 7,073,0) 2,904,0) 2,636,0 9,874,0| 2,547,0| 1,755,0} 2,066,0} 2,180,0| 4,925,0 
Called for payment April 15... 69,650,0| 5,115,0 21,265,0| 7,310,0} 7,073,0} 2,904,0| 2,636,0 9,874,0| 2,547,0| 1,755,0) 2,066,0} 2,180,0| 4,925.0 
All other liabilities............. 36 ,653,0 1,594,0 14,500,0} 2,869,0) 2,708,0} 1,235,0) 2,733,0 4,217,0| 1,113,0} 1,200,0 88,0} 1,906,0} 1,790,0 
Total llabilities............. -|7,138,121,0|521,322,0)2,003,459,0}499,914,0/624,705,0/310,089,0/ 260,491 ,0/ 1,443,698 ,0/308,728,0|197,364,0|290,271,0/197,687,0|480,393,0 
Memoranda 
Ratio of total res. to dep. & F. R. 
note liabilities combined_...-_- 65.1 67.5 57.7 63.9 66.1 66.0 71.3 70.7 69.6 66.4 70.0 62.9 65.4 
Contingent liability on bills pur- 
chased for for’n correspondents 4,635,0 323,0 1,706,0 466,0 430,0 170,0 157,0 564,0 148,0 103,0 125,0 125,0 318,0 
*“Other cash’’ does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omtited. 
Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta.| Chicago. | St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran, 
Federal Reserve notes: 3 $ $ $ 3 3 $ $ $ $ $ $ $ 
Issued to F.R.Bk. by F.R.Agt.|3,223,491,0|236,370,0) 682,743,0)251,759,0)303,565,0/153,182,0/143,349,0) 802,648,0)142,215,0|100,897,0|115,093,0| 45,891,0|245,779,0 
Held by Fed’! Reserve Bank...| 253,182,0) 15,749,0 72,818,0| 16,451,0| 14,889,0| 6,871,0) 20,000,0 36,305,0| 5,185,0} 4,908,0| 6,697,0| 4,573,0| 48,736,0 
In actual circulation.-.-.-- 2,970,309,0}220,621,0) 609,925,0/235,308,0/288,676,0|146,311,0)123,349,0) 766,343,0|/137,030,0) 95,989,0|108,396,0| 41,318,0|197,043,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury - ~~ _|2,663,318,0/214,672,0| 553,706,0|185,000,0)236,886,0/118,599,0)108,385,0) 705,713,0}128,697,0| 83,444,0|110,290,0| 37,163,0|180,763,0 
Eligible paper...............- 110,000,0| 17,398,0| 25,567,0) 12,138,0) 9,937,0) 3,374,0) 3,394,0 9,614,0| 3,333,0| 2,724,0) 2,919,0] 9,840,0 ,0 
U. 8. Government securities..| 496,100,0} 4,500,0; 125,000,0} 55,000,0 ,000,0} 32,000,0) 33, ¥ 92,000,0} 12,000,0} 15,600,0 OOO cacwse 62,000,0 
Total collateral............-. 3,269,418,0'236,570,0| 704,273,0'252,138,0'306,823,01153,973,0'144,779,0! 807,327,0|144,030,01101,768,0!118,209,0' 47,003,0|252,525,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ctphers (00) Omtited. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.| Richmond) Allanta.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal Reserve bank notes: $ $ $ 3 $ 3 3 $ $ $ $ 3 $s 
Issued to F. R. Bk. (outstdg.):| 219,747,0| 23,374,0| 62,164,0) 24,776,0| 22,959,0) 4,379,0) 5,104,0 27,073,0} 9,237,0) 7,085,0} 9,533,0} 10,299,0]) 13,764,0 
Held by Fed'l Reserve Bank... 21,997,0} 1,418,0 9,509,0} 5,428,0 Caw - «a<eus 46,0 1,284,0 231,0 85, a 1,376,0} 1,193,0 
In actual circulation. ...... 197,750,0| 21,956,0)  52,655,0| 19,348,0) 22,275,0| 4,379,0) 4,458,0 25,789,0| 9,006,0) 7,000,0} 9,390,0) 8,923,0) 12,571,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills_- EM | Seteeal .cvecadask sannae S00  sacaen ore fT es Gee eee oe, Rees ae 
U. 8. Government securities_.| 249,774,0) 30,000,0)} 64,274,0) 26,500,0) 25,000,0} 5,000,0} 6,000,0} 36,000,0} 11,000,0) 10,000,0] 10,000,0] 11,000,0} 15,000,0 
Total collateral_........... 250,803,0| 30,000,0'  64,274,0' 26,500,0' 25,955,0' 5,000,0! 6,064,0 36,000,0' 11,010,0' 10,000,0' 10,000,0' 11,000,0! 15,000,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 





Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 
ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange of drafts sold with endorsement” and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U.S. Government obligations are no longer shown separately, only the total of loans on securities being 


we also give the figures 


given. 


of New 


Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by U.S. obligations and those secured by commercial paper, 


only a lump total) being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays or 
moratoria early in March 1933. Publication pf the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary of 


them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB. 14 1934 (In Millions of Dollars). 





Federal Reserve Dtstrict— 


Total. 


Boston. 


New York 


Clevela 


Phila. 








On securities 
All other 


Investments—total 


—E U. S. Government securities 
Other securities 


Reserve with F. R. Bank 
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28 72 26 3 
64 230 84 75 
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—e 5,867 365 2,625 284 495 131 112 624 180 103 232 176 540 
oveen 2,939 164 1,289 242 199 49 45 324 99 56 109 51 312 








12 9 15 
404 287 612 
163 125 879 

21 40 75 
175 119 169 
231 143 162 
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Wall Street, Friday Night, Feb. 23 1934. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 1346. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow. 











| _Banee Since Jan. 1. 














STOCKS. Sales Range for Week. 
Week Ended Feb. 23. for | 
Week. Lowest. | Highest. || ~ Lowest. ~ Highest. 

Railroads— Par. Shares. $ per share. | $ per share. |'$ per share.$ per share. 
Beech Creek RR Co.50 30 34 Feb 21 35 Feb 21) 31 Jan 35 Feb 
Canada Southern... 100 20, 50 Feb 21; 50 Feb 21) 50 Feb 50 Feb 
Chic St P & Om__--100 200 5 Feb 19 6% Febi19) 5 Feb 6% Feb 
>» Preferred._.....-. 100 30 9% Feb 23 10 Feb 19; 5 Jan 11% Feb 
Hudson & Manh pf.100 500 21% Feb 23 22% Feb 19) 18 Jan 264 Jan 
Int Rys of C Am pf.100 10, 15% Feb 19 15% Feb19} 7% Jan 16 Feb 
Market St Ry------ 100 100 1% Feb21 1% Feb 21 % Jan 1% Jan 
N OT & Mexico__..100 340 15 Feb 17 25 Feb 21) 11% Jan 25 Feb 
Norfolk & West pref100 90 88 Feb 20 89% Feb 23) 82 Jan 89% Feb 
Pacific Coast 2d pref-_.* 100 3% Feb23 4 Feb 21} 2 Jan 4% Feb 
Phila Rap Trans pref. 50 10 6 Feb23 6 = #£¥Feb 23) 5 Feb, 6% Feb 
Texas & Pacific__..100, 4,100 31 Feb 19 37% Feb17| 18% Jan 43% Feb 
Wabash RR pref B.100 100 4% Feb17, 4% Feb17| 2% Jan 4% Jab 

Indus, & Miscell.— : 

Abrah’m & Straus pf100 150101 Feb17105 #£=¥Feb 23) 89 Jan 105 Feb 
Am Coal Co of N J— 

(Allegheny County) 25) 90| 30 Feb17 35% Feb 21} 25 Feb 35% Feb 
Am Mach & Mets ctfs_*) 100 6% Feb23 6% Feb23) 4% Jan 8 Feb 
Art Metal Construct-10! 60| 7% Feb20; 9 Feb21) 5 Jan 9 Feb 
Austin Nichols prior A* 430 48% Feb 17 56% Feb 23; 39% Jan 56% Feb 
Beneficial Ind Loan..*| 1,900 12% Feb 21 13% Feb17) 12% Jan 14% Jan 
Bloomingdale 7% pf100. 10, 94 Feb 19 94 Feb 19) 88 Jan 94 Feb 
Blumenthal & Co pf 100 250, 52 Feb 23 5644 Feb 19] 48% Feb 56% Feb 
Briggs & Stratton....* 500, 191% Feb 17 20% Feb21/15 Jan 20% Feb 
Burns Bros class A._.* 700, 3% Feb20 6 Feb21) 1% Jan 6 Feb 

Class A ctfs_....-. *| 1,300) 2% Feb19 4% Feb 23! 1 Jan 4% Feb 

Geet Matscasceccue * 200) 2% Feb21 3% Feb21/| 2% Feb 3% Feb 

Class B ctfs.....-.- * 800| 1% Feb21; 2% Feb 23 % Jan 2% Feb 

PRO .wccccs 100° 1,070) 11 Feb 19 15% Feb 20) 4 Jan 15% Feb 
City Investing_-_--_- 100: 10, 52 Feb 17 52 Feb 17) 52 Feb 52 Feb 
City Stores class A__.* 1,000, 4% Feb 23, 5% Feb23) 3% Jan 5% Feb 

Class A ctfs_...... * 1,000) 4% Feb23 5% Feb21) 3 Jan| 5% Feb 

Certificates__...--- *| 4,300) % Febi7, 1 Febig % Jani 1% Feb 
Collins & Aikman pt100, 80| 91% Feb 23, 92 Feb 19) 79 Jan 92 Feb 
Col Fuel & Ir pref__100, 220 29 Feb21 32 #£Feb 23) 10% Jan 32 Feb 
Columbia G&E pf B 100 80|63 Feb19 66 Feb 23) 41 Jan 66 Feb 
Comm Cred pref (7).25 600, 2614 Feb 19 27 Feb 17} 23% Jan! 27 Feb 
Consol Cigar pref(7) 100 30|' 51 Feb19 53% Feb 23) 31 Jan 53% Feb 
Devoe & Raynolds— | | | | 

lst preferred ____- 100 30 99 Feb17100 £4Feb19| 99 Feb 100 Jan 
Durham Hos’y M pf 100 200) 25 Feb 21, 25 Feb 21, 21 Feb, 28% Feb 
Fairbanks Co pf ctfs 100 50 4 Feb 19, 4 Feb 19) 3 Feb) 7% Jan 
Fifth Ave Bus Sec___-_ 30, 7% Feb23) 7% Feb 23) 7 Feb 11 Jan 
Filene’s (Wm) Sons o 

6% % pref....... 100 230 93 Feb 17; 96 Feb 20) 87 Jan 974% Feb 
Foster Wheeler pref-___* 80 74 Feb17\ 78 #£=Feb 21) 60 Jan 78 Feb 
Gen Baking Co pref. __*! 140 105 Feb 19106% Feb 17\102% Jani08% Feb 
Gen Refractories ctfs..*| 7,500 17344 Feb 17 19% Feb 21) 124% Jan 19% Feb 
HarbWalkRefract pf100, 201 Feb 23 100 Feb 23) 87 Jan 100 Jan 
Hazel Atlas Co_____. 25' 1,400 90 Feb 23, 94 Feb 23{ 8744 Jan 96% Jan 
Kresge Dept Stores. --1) 300, 6% Feb21| 7 Feb 20; 2% Jani 74% Feb 
Laclede Gas__..... 00 130 45 Feb 20, 52 Feb 19} 42 Jan) 634% Feb 

2 | ae 100 100 50 Feb20 55 # £4¥Feb 17) 42% Jan) 60 Feb 
Life Savers._._...__- 5| 800) 18% Feb 17 19% Feb 21] 17% Jan 20 Jan 
MacAnd & Forbes eaet 20; 9914 Feb 17) 994% Feb 17) 95 Jan| 99% Feb 
Marancha Corp-.-.-__-- 2,000 4% Feb19| 5 Febi7| 4% Jan! 5% Feb 
Martin-Parry . be 5,800 1044 Feb19 11% Feb 214 6% Jan 11% Feb 
Math Alkali Wks pf 100 20121 Feb 21121 Feb 21/110 Jani121 Feb 
Natl Aviation_.....~- 3,900, 9 Feb17,10 Feb23| 7% Feb 13% Jan 
Norwalk T & R pret 50 50 36 Feb 19 37 Feb 19) 36 Feb) 37 Jan 
Omnibus Corp pref.100 500 94 Feb17,\ 95 Feb 21) 89 Feb 95 Jan 
Pac T & T pref.___- 100) 80 108 Feb 21,108%4 Feb 20 103 Jan 108 % Feb 
Pacific Western Oil__ 600, 7% Feb21; 7% Feb17) 6% Jani 8% Feb 
Panhand!l P&R pret_ joo! 20, 1414 Feb 23) 14144 Feb 23] 12 Jan 1514 Jan 
Penn Coal & Coke__.50) 4,000, 4 Feb 17| 4% Feb21)| 2% Jan} 4\6 Jan 
Phoenix Hosiery pfd 100 20 5344 Feb 23; 5344 Feb 23 Jan 61 Jan 
Revere Cop & Br pfd100 120 60 Feb 23, 61 Feb 23) 46 Jan 65 Feb 
Roan Antelope Cop M-_ 200, 2914 Feb 19) 2914 Feb 19} 26% Jan 30144 Feb 
Schenley Distillers....5 16,500, 3054 Feb 19 32% Feb 17| 2644 Jan 34% Jan 
Sterling Products.._.10, 3,900 554 Feb 23 5634 Feb 17] 4744 Jan 58 Jan 
Underwd-Ell-F pref 100 100113 Feb 17\113 Feb 17)102 Jan113 Feb 
United Amer Bosch...* 300 13 Feb 23) 13% Feb 23] 10 Jan 17 Feb 
United Drug...«<«c- 5) 6,200 1334 Feb 23, 14% Feb19} 9% Jan 151% Feb 
US Distrib pref. ...100 100 13 Feb 20, 13 Feb 20} 7% Jan 13 Feb 
Univ Leaf Tob pref_100 101154 Feb 19 a Feb 19)112% Jan 7 Feb 
Un Pipe & Rad pref. 100 150,14 Feb20| 17 Feb17j 44 Jan) 17 Feb 
Utah ONT. ccccKe 10 20 62% Feb 17 62% Feb17] 61% Jan 65 Jan 
Vick Chemical_.-..__- 5 2,450 304 Feb 17 30% Feb 19) 24% Jan| 31% Feb 
Virginia Ir C'l & C_.100 700 7% Feb17 9 Feb 23) 4% Jan) 9 Feb 
k 5% preferred --.-_100) 30, 24 Feb 20, 27 Feb 23) 24 Feb} 27 Feb 
Walgreen Co.....-- 10| 2,200| 23% Feb 23' 25 Feb19) 23% Feb) 25% Feb 

Preferred .......- 100 40| 9744 Feb 1910234 Feb 23) 84% Janjl02%4 Feb 
Webs Eisenlohr pref 100) 10, 80 Feb 20; 80 Feb 20) 65 Jan} 80 Feb 














* No par value. 
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Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Feb. 23. 






























































Ins. Int. 

Maturty. Rate.| Bid. | Asked. Maturity. Rate. | Bid. | Aske. 
June 15 1934...| 14 %| 99491] 100% ||Deo. 15 1936_..| 234 %| 100%4:| 100%: 
Mar 15 1934_-- % % 100% | 100% ||Apr. 15 1936..-| 274 %| 100%7ss| 100% 
Sept. 15 1934__-| 114%] 100%ss| 100%%s3||June 15 1938...| 27% %| 99923, 100 
Aug. 1 1935...) 1%%| 99%5s:} 992%s:|;|May 2 1934...) 3% 1001633} 1L001*a3 
Aug. 1 1934_.-| 2% %| 100%:s| 100%%23||June 15 1935.--| 3% | 101!7as| 101%% 
Dec. 15 1934_--| 2% %| 100%s3| 1002%q||Feb. 15 1937..-| 3% | 100%s2| 100%: 
Mar. 15 1935 _--| 234 %| 100%ss| 100%43||Apr. 15 1937.--| 3% | 100%7%s| 100% 
Dec. 15 1935.--| 244%! 100%s2| 100%ss||Aug. 1 1936...) 3% %| 1011833] 101%» 
Feb. 1 1938_--| 25% %| 9929! 992629||Sept 15 19387 _-| 314 %| 101%» | 1012s 

U. S. Treasury Bills—Friday, Feb. 23. 

Rates quoted are for discount at purchase. 

Bia. | Asked. Bid. | Asked. 
Feb. 28 1934_....... 0.40% | 0.20% || Apr. 25 1934......-- 0.55% | 0.35% 
Mar. 7 1934.-.--.-- 0.40% | 0.20% ||May 2 1934.------- 0.60% | 0.40% 
Mar. 21 1934_-.----- 0.45% | 0.25% ||May 9 1934_.------ 0.60% | 0.40% 
Mar. 28 1934_------- 0.50% | 0.30% || May 16 1934_.-----. 0.60% | 0.40% 
yet eeneeee 0.50% | 0.30% ||May 23 1934.------- 0.60% | 0.40% 
Apr. 11 1934.--.---- 0.55% | 0.35% ||Aug. 8 1934..------ 090% | 0.70% 
Apr. 18 1934_.-.---- 0.55% | 0.35% || Aug. 15 1934_...---- 0.90% | 0.75% _ 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 














Datly Record of U. 8. Bond Prices Fe 17.|Feb. 19.|Feb. 20.|Feb. 21.| Feb. 22./Feb. 23. 
First Liberty Loan fy 102433 | 102432 | 102432 | 102433 10233 
3% % bonds of 1932-47__{Low_| 102 102 102'33 | 102423 102333 
°° > |Close} 102 102% | 102433 | 102722 102233 
Total sales tn $1,000 untis _ - - 11 8 4 8 15 
Converted 4% bonds of(High coee éece —_— anne wit 
1932-47 (First 4s)....{ Low- saoe sone anes oun aan 
Close coce wsce osee o<02 ecce 
Total sales in $1,000 untts - - - bmw a sone — once anme 
Converted 4%% bonds{High| 102?:2| 1022622) 102233) 1022722 1022633 
of 1932-37 (First 4448){ Low_| 1022232) 1022432) 1022433) 102?%s2 1022333 
Close} 102232} 102232} 1022833) 1022532 1022633 
Total sales in $1,000 untts _ -- 3 16 117 8 27 
Second converted 4% % {High étan eiaiwel eau wrtiinte seam 
bonds of 1932-47 (First; Low. — — onwe owed omnem 
Second 4(s)_.-..-.--- Close onme —— euwu simon nana 
Total sales in $1,000 untts _- - ones name cute sone aii 
Fourth Liberty Loan High} 1022%3| 1022%33! 1022832} 1022832 1022833 
4 % bonds of 1933-38_.{ Low_| 1022%s2} 1022532) 1027632) 102°*s3 1022533 
(Fourth 4{s)_.------ Close} 1022932} 1022832} 1022633} 1022733 1022733 
Total sales tn $1,000 untis___ 8 29 54 58 65 
Fourth Liberty Loan High} 100'%33} 1001%33} 100'%33| 100'*a2 100!" s3 
4% % bonds (called)....{ Low.| 100132} 100%%32| 100'*s2) 100'7a2 1001733 
Close} 100'%32} 1001%33} 100'%s2| 100!722 100'733 
Total sales in $1,000 untis__- 4 4 11 7 11 
Treasury High| 1082232} 1082432] 108% 3| 109 109733 
4s 1947-52......--.. Low.| 1082232} 1082433} 1082833) 103% 109233 
Close| 1082232} 1082433} 10843} 109 109233 
Total sales in $1,000 untis__- 30 5 4 25) HOLI- 8 
High) 100'633! 100'32! 1001723! 100'8s2' DAY ' 100‘: 
440-3 (8, 1943-45_....- Low_| 1001533} 100!433| 100'432) 100'*22 100‘ 433 
Close} 1001532} 100433) 100'*33| 100‘¢:2 100! 433 
Total sales in $1,000 untis___ 13 20 81 73 46 
be 1051293; 1051433) 1051733] 1057539 105272 
OB, OGG GBs cccsucscuns Low.| 1051% |) 105%32 | 1051433} 1051423 1052%s3 
{Close} 1051%2) 105433) 1051793) 1052532 1052733 
Total sales in $1,000 untts__- 135 308 42 8 7 
High} 1032232] 1032732} 1032832) 10323 104 
3%s, 1946-56_.......-- Low.| 1032233} 1032232} 1032%33| 1032'23 104 
|Close| 1032233} 1032732} 1032832} 1034423 104 
Total sales tn $1,000 untis--- 200 24 35 2 10 
High| 101333 | 101 101233 | 101233 1O1'ss 
3%s, 1943-47. .....-.-- Low_| 101 101 101'a3 | 1002%3 100233 
Close} 101's: | 101 101!s3 | 101423 101 
Total sales in $1,000 untis__- 15 25 14 2 31 
High| 972432} 972433} 972233} 97243 972433 
Eee Low.| 972%:2| 971%) 972%| 972% 972% 3 
Close} 972433} 972332} 977283} 972122 972233 
Total sales tn $1,000 untis__-_ 5 14 77 68 42 
High} 101 a3} 101432 | 101429 | 101433 101 423 
3%s, 1940-43_......... Low-| 101532 | 1014s: | 101233 | 10122 101 ¢s3 
Close} 101532 | 101432 | 101433 | 10123 101 *32 
Total sales in $1,000 untis__- 2 25 16 20 
High} 1014s, | 1011's | 101233 | 101222 101433 
3%s, 1941-43. -.......- Low.| 101 1003133} 101 1002!33 101233 
Close} 101 101132 | 101 1002133 101!33 
Total sales tn $1,000 units -_- 167 12 5 26 1 
High} 992s: 99133 991s} 99 99133 
3 ‘8 1946-49... - Low.| 992s: 99 99 982039 QS83lg 
Close} 99222 99 99 99 983133 
Total sales tn $1,000 untis __- 7 49 83 64 50 
High} 1001633} 100133} 1001732] 100'533 100133 
|  : ren Low_| 1001532} 1001533} 100'432} 100'%22 1001423 
Close} 1001532} 1001532! 1001533] 100'433 1001333 
Total sales tn $1,000 untts___ 3 16 93 18 





























Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
SB: N.C Gc cctiphescteraiaawison ccueskeueeses Gachouusuen 1012133 to 1022% 3 
SF Fe Be Ce Sivoo cdcmencndkccessascnvesseonccecs 1022233 to 1022533 
7: SOE ee CE cuteeatcenadcunacuadecaakonsvnaeehene 1001533 to 100233 








Foreign Exchange.— 


To-day’s (Friday's) actual satewCor sterling exchange were 5. 074 @5.07 % 
for checks and 5.0744 @5.08 for cables. Commercial on 4% Sight. 
5.06%. 60 days, 5.06%, 90 days, 5.05%, and documents for por 60 
days 5.06%. Cotton for payment 5.07 34. 

To-day’ 8 (Friday’ S) actual rates for Paris bankers’ francs were 6.54144 @ 
6.55% for short. Amsterdam bankers’ guilders were 66.95 @67.07. 

Exchange for Paris on London, 77.37, week's range, 78.78 francs high 
and 77.37 francs low. 


Sterling Actual— 


Checks Cables 
Se ee es ca mnean 5.14% 5.14% 
Be ee Be WE ob 6 Feb wo See mncccsddaneverewe 5.04 5.04% 
Paris Bankers’ Francs— 
ee en enema anemee 6.5514 6.56% 
PO gO ee ae 6.50 6.51 


German Bankers’ Marks— 
High for the week 


9.55 

ee ee ren 39.17 39.19 
Amsterdam Bankers’ Guilders— 

ee ee SE re ace oe sous kecscuscosce 66.88 67.05 

oe ee 66.50 66.55 








The Curb Exchange.—The Review of the Curb Exchange is 
given this week on page 1350. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1377. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 





























~” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 


NOTICE.—Sales for deferred delivery (s. 10, s. 15 days) are disregarded in the week’s range, unless they are the only sales of the week, and whether included or no 
are shown in a footnote in the week in which they ‘coeur. No account is taken of such sales in computing the range for the year. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday 
Feb. 17. Feb. 19. Feb. 20. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


Lowest. Highest. 


Sale PER SHARE 
od Range for Previous 


Year 1933 
Lowest, Highest. 


Railroads Par| $ per share $ per share |\$ per share|$ per share 

Atch Topeka & Santa Fe..100| 54 Jan 345g Feb] 80's July 
Preferred 100} 70's Jan Apr 
Atlantic Coast Line RR_..100} 39 Jan Feb 
Baltimore & Ohio 100} 22% Jan Feb 
Preferred 24l2 Jan Apr 
Bangor & Aroostook - - Jan Jan 





STOCKS 
NEW YORK STOCK 


Wednesday EXCHANGE, 


Thursday 
Feb. 21. 


Friday 
Feb. 22. 


Feb. 23. 








$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
j 707s} 70 7114] 70's 7153} 69 3, 67 697 
8512] 835g 84%) 83 83 82 81 81 

5212} 51 5253 51le} 513g 49 52 
3334; 3314 34 33434] 331g 337g 
3514 36 36 3634 
44 44 4414 4414 44\4 

*10114 107 107 


! 
| 
| 
| 
| 
| 
| 


1614 
712 
*4514 
321g 
85 
1612 
*82 
80 
4514 
634 
634 
514 
10%g 
714 
115g 


27 








Stock 
Exchange 


Closed 


8 
5 Washing- 


ton’s 


Birthday 








17 
7 
48 
32% 
86 
1612 
90 
80 
457s 
5\4 
634 
51g 
Llig 
75 
1214 


00 
400| Brooklyn & Queens Tr.No par 


Preferred No par 
Bklyn Manh Transit...No par 

$6 preferred series A_No par 
Brunswick Ter & Ry SecNo par 
Canadian Pacific iss 
Caro Clinch & Ohio stpd-_-. 
Central RR of New Jersey - 190 
Chesapeake & Ohio 25 
Chic & East Ill Ry Co 

6% preferred 00 
Chicago Great Western...100 

Prefe 00 





rred 
Chic Milw St P & Pac..No par 
Preferred 100 


Chicago & North Western. = 
Preferred 
Chicago Rock Isl & Pacific. 100 


<<< Se 


Colorado & Southern 

4% ist preferred 

4% 2d preferred 00 
Consol RR of Cuba pref. -..100 
Cuba RR 6% pref 100 
Delaware & Hudson 
Delaware Lack & Western.50 


00| Denv & Rio Gr West ames 


First preferred 
Second preferred 
Great Northern pref 
Gulf Mobile & vataemeenets 


Havana Electric Ry Co No par 
Hudson & Manhattan 
Illinois Central 

6% pref series A 


Leased lines 00 

RR Sec ctfs series A..1000 
Interboro Rapid Tran v t c. 100 
Kansas City Sou 

Pref: rred 
Lehigh Valley 50 
Louisv lie & Nashville_...100 
Manha tan Ry 7% guar-.-.100 
Manh Ry Co mod 5% guar.100 
Market St Ry prior pref...100 
Minneapolis & St Louis...100 
Minn St Paul & SS Marie.100 

7% preferred 100 

4% leased line ctfs 





Jan 





WONKAWwWWRPOrD 


NSN AOH AM 


3614 Feb 
87 Jan 19 


“171g Feb 6 


84 Feb 7 
92 Feb 3 
7" Feb 5 
Feb 17 
Feb 16 
Big Feb 1 
11’g Feb 19 
Sle Feb 5 
Feb 5 


Feb 65 
Feb 16 
Feb 7 
Feb 
Feb 
Feb 





Jan 
Apr 
Mar 
Apr 


831g June 
414 July 
207g July 
791g July 
22 Jul 


1814 July 


16 July 
34% July 
101g July 
191g July 
15 July 
61 July 
42% July 
30 July 
1053 June 
16 June 
93% July 
46 July 
19% July 
25% July 
2912 July 
23% July 
33%, July 
1llg July 
2312 July | 

2% June 
19 June 
60% July 
60's July 


60 July 


6712 July 
28 Oct 
20 Oct 
8 June 
214 July 
5% July 
8l2 July 
1412 July 
17's 


Mo-Kan-Texas RR....No par 
Preferred series A 100 
Missour! Pacific 
Conv preferred 
Nashville Chatt & St Louls 100 
Nat Rys of Mex Ist 4% pf.100 
2d preferred 100 
New York Central 00 
N Y Chic & St Louis Co...100 


Preferred series A 
N Y & Harlem 
N Y N iH & Hartford 
Conv preferred 
N Y Ontario & Western...100 
N Y Railways pref 
Norfolk Southern 
Norfolk & Western 
Northern Pacific 
Pacific Coast 
Pennsylvania 
Peoria & Eastern 
Pere Marquette 
Prior preferred 
Preferred 00 
Pittsburgh & West Virginia 100 
BES oc escémacceaaee 
lst preferred 
2d preferred 
Rutland RR 7% pref 
St Louls-San Franctsco-...100 
lst preferred 100 
St Louis Southwestern _...100 




















2753 Aug 


3414 July 
158% June 
347, July 
56 July 
15 July 
3le July 
473 July 
177. July 
347s July 





Soa wwe WAaNNwwnhab 


4412 July 
3812 July 
35% July 
6212 July 





22 July 
7” July | 


Southern Rallway 
Preferred 00 
Mobile & Ohio stk tr ctfs 100 
Third Avenue 100 
00| Twin City Rapid Trans No oe 


ee 


4014 July 
1213 June 
4% June 
15 June 
132 July 
75i2 July 
7i2 July 
97g July 
16 July 
19!2 July 
912 July 
16 July 


434 ‘ 1 rt 
6le 
15%4 é blo 17% 
197g 9° ‘ 23 

57g 55 53 53 614 
1014 7g 115 


Preferred A 
Western Maryland 
2d preferred 
Western Pacific 

Preferred 


Jan 
11% 1312 Jan 13!2 Feb 23 
Industrial & Miscellaneous 
Abraham & Straus 0 par 
Adams Express 


ON EEE 100 
sSold 15 days 72 Ex-dividend. 


47 ‘ *41 44 
lll, 7; 10's 107% 10%g 11 
ero 3le *73\o _._-| *74l2 


*® Bid and asked prices, no sales on this day. 


#421, 45 421g 
107g 
741g TAle 


¢ Cash sale. 


3 Jan 17 

65g Jan 6 
7014 Jan 25 
y Ex-r ghts. 


A 


42!3 Feb 15 4012 July 
117g Feb 5 13144 July 
74!2 Fev 23 71 


















































a Optional sale 
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ar FOR oe DURING THE WEEK OF STOCKS NOT re ttt IN ‘THIS ‘List, SEE SECOND vase PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 ines At etoes 
for NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Tuesday the EXCHANGE. - - 
Feb.17. Feb. 20. Week. Highest. 
$ per share $ per share Shares.\| Indus. oe came * Par $ per share 
284%, 29'4 28 284 0,400} Adams Millis......... No par 2153 July 
1014 10% ae 1,500) Address Multigt 2 re 10 1212 June 
63%, 634 *65g 700| Advance Rumely..-.--.- No par 9%, July 
87, 87% 834 1,600) Affillated Products Inc.No par 11% May 
103 103!e 103 1,100} Air Reduction Inc....No par 112 Sept 
3 34 3! 1,300} Air Way Elec Appliance No par 4 May 
22%, 227% 22 22,100} Alaska Juneau Gold Min_..10 33 Aug 
6 6 *6 1g 100| A P W Paper Co...... No par 95g July 
45g 434 412 8,900| Alleghany Corp..-.... No par 814 July 
13 1314 13 4,100 Pref A with $30 cane... t0n 21% July 
12 12 *1114 800| Pref A with $40 warr_...100 21 July 
12 12 *1114 800 Pref A without warr...100 20 July 
dl 23 *22 500| Allegheny Steel Co_...No par 26 July 
15712 16034 156 11,100) Allied Chemical & Dye.No par 152 Deo 
o1anie 124%, *124!lg 460] PeObG son cnsccccnuee 00 1 125 Oct 
2112 21% 20% 10,000} Allis-Chalmers Mfg....No par 26%, July 
17 ‘ 16%4 ,000,| Alpha Portland Cement No par 24 Jul 
+43, *4lo 5 | *45, 54h qo | 419 5lg] --._.. Amalgam Leather Co......-. 91% July 
#2714 34 #2712 100 7% preferred........... 50 40 July 
495g 5018 49 .. 400; Amerada Corp........ 0 par 4753 Nov 
34 3414 3214 '500| Amer Agric Chem (Del) No par 35 July 
2012 21% *2014 3" 100; American Bank Note..-.-. 10 2812 July 
*4510 467% 4414 110 i 497, June 
117g 12! 11's 3,000) American Beet Sugar_.No par 16% July 
59 59 57\2 1,010 (4 2 eee 100 Sept 
35%, 3534 3612 1,000| Am Brake Shoe & Fdy.No par 4212 July 
#102!o 106 *103le 46 eR a ap! 100 106 Aug 
10534 107% 105 19,900; American Can...........-. 2: 100!2 Dee 
139 139 2}*140 200) i Ore 100 134 July 
31% 32 31% 4,100; American Car & Fdy_..No par 39% July 
54%, 5434 *53 400 i 59% July 
*9lo 10 9 800} American Chain...... No par 14 July 
*26 331s *28 100 7% DUONG. cccsccecs 100 3lle July 
51 51's 52 1,100} American Chicle_..... No par 6114 July 
Slo Ble *5 600) Amer Colortype Co.._.... -10 6's June 
48lo 4934 4814 7,800; Am Comm’! Alcohol Corp..20 897% July 
43, 45g 4 4,200| Amer Encaustic Tiling.No par 6 6 June 
*10 10's *95g 200| Amer European Sec’s_.No par 3 13. July 
115g 11% 114 2| 14,500; Amer & For'n Power_..No par 3 1953 June 
2614 2614 2512 1,200} Preferred........... No par 4 4473 June 
*14%, 15 15'4 1,300) 2nd preferred.....- No par 4 2714 June 
*22 23 *19%, 1 000! $6 preferred_....... No par 4 3543 Juny 
2214 2214 2114 3,200) Amer Hawaiian 8S 8 Co_...10 5 211g July 
*83, 934 844 500| Amer Hide & Leather.No par 2 16 June 
39 8639 *3814 200| Preferred.............. 00 8 5712 June 
34 34lo *3434 1 ,200| Amer Home Products... ..--.- 1 5 4212 May 
9lo 9% 933 4,900) American Ice......... No par + 1712 June 
*41 43\e *43 500 6% non-cum pref_.._.- 100 8 577g June 
10'g 10% 95g 5,700} Amer Internat Corp_..No par 8 15's July 
*11, 14% 14 1,500, Am L France & Foamite No par 5 312 June 
*6 6lo *65g 500) PIM Rcksndcconscuce 8 12 June 
3712 38 3712 4,400) American Locomotive..No par 4 391g July 
6910 7014 *HR44 s' 2... a 100 8 63 July 
177g 177% 1714 2°300| Amer Mach & Fdry Co_No par 4 22%, July 
Jip «8 714 1,000} Amer Mach & Metals..No par 3 6 June 
263g 2634 26 | 15,300} Amer Metal Co Ltd...No par 4 2353 July 
*87 94 *87 100} 6% conv preferred_._-- 100 2 75% Nov 
30 30 *27 110, Amer News Co Inc_...No par 3 3012 July 
107g 11's 101g a} 99.78 Amer Power & Light..No par 4 197g July 
265g 27's 25 3,100) $6 preferred_....... No par 6 411g July 
NH} *227%, 23% 211o 2,600| $5 preferred_.._.._. No par 5 35 July 
157g 1614 16 29,400} Am Rad & Stand San’y No par 4 19 July 
265, 28 265 65,900) American Rolling Mill..-.-.- 25 6 317g July 
45lo 45le 46 1,600 American Safety Razor No par 3 47% July 
57, «= 63g 654 9,900} American Seating v t c_No par 0 7'g July 
13417 134 2,500} Amer Ship & Comm_.__No par 4 412 Jun® 
257g 2573 #2514 80| Amer Shipbuflding Co_No par 4 36%, Jun® 
49 4934 481g 47,900; Amer Smelting & Refg.No par 4 5312 Sept 
10673 1067s 107 i ee 00 2 9912 Dec 
ss 83 823g 900| 2nd preferred 6% cum_-..100 2 73 = July 
54 5Ale *54lo 400} American Snuff.........-- 25 5 5114 Sept 
*108 -.-. *110 1 aoa 100 2 112) Jul: 
25 25ls 241g 3,900; Amer Steel Foundries._.No pa? 5 27 July 
80 80 80 8 i... =: 100 4 85 July 
*423, 4310 *4234 200; American Stores__.... No par 3 4773 July 
57 577 ; 565g 2,200| Amer Sugar Refining....- 100 3 74 July 
*106 11012 *10712 110 |*10712 110 |  ~— ‘+ |*1087g 110 | __..-- eee 00 3 11214 July 
19 191» 19 1,900; Am Sumatra Tobacco..No par 5 26 July 
122 122!» 122 13,405| Amer Telep & Teleg_____. 100 4 134%, July 
T5le 7558 74 1,900| American Tobacco... . ..- 25 6 907s July 
76% 77\2 76 12,700} Common class B.._.-..- 25 8 94% July 
*116 1191 *118lo 200 LAT IT 100 3 120 July 
7% «9 11l4 10,600! Am Type Founders..._.No par 3 25 July 
1612 17 22 4,080| Preferred__..........--. 100 6 377g July 
2314 235g 2212 14,100| Am Water Wks & Elec_No par 4 4314 July 
Malate imam sich “Geeeiiotee kent  . . ress muerte Common vot tr ctfs.No par 357s June 
77 77 *70!3 100 [st preferred........ No par 80 June 
15l2 157s 153 5,600} American Woolen....No par 17. July 
78le T9le 7614 2,700 TN  iitchnnton meee 100 6712 Dec 
23, 2% *21o 2,000} Am Writing Paper ctfs___._- 1 41g June 
*10 11 11 460 Preferred certificates No par 14%, July 
*8 85g 77 2,200) Amer Zinc Lead & Smelt. .1 10% July 
*45 50 *45 50 | *45 4973) ++ ~  #£=;:+1| 45 497g] ___.-- PUURNOE oo ccucccnnenes 66 July 
167g 17 163 33,300) Anaconda Copper Mining..50 2273 July 
*10 #12 se wits 2+ 4£4-FS eS Anaconda Wire & CableNo par 15l2 June 
21llp 211 215g 2,000} Anchor Cap....-.._.. No par 3914 July 
*86 88 *8612 88 | *87 ws8 | | *86lg 88 | ...--- $6.50 conv preferred_No par 90 June 
*8 91g *8 Os} *8 #£Olgf jo | *8 = Qigi __.__. Andes Copper Mining_.No par 14l2 June 
30 = 30 2914 1,300| Archer Daniels Midl’d.No = 2914 July 
*110 112 OUat 6233 (455 3133 00—(:t~«*«*‘«C A OS Vc cck 7% preferred.......... 100 115 July 
861g 87 *8614 800| Armour & Co (Del) pref..100 90 July 
612 634 612 70,100) Armour of Illinois class A_.25 7% June 
314-338 31g 18.0001 ‘fee B.. 2 ....-.. ess 25 5 July 
6212 637s 62 23,900 PR ccanacccescce 00 93 July 
7% «68 733 7,400) Arnold Constable Corp..-_-- 5 7 July 
71g 72 var 2,100) Artloom Corp__......- No par 912 June 
3 33 27 3,900} Associated Apparel Ind No par 514 June 
1714 181g 1734 6,100} Associated Dry Goods-_...-- 20 July 
*63 74 Sa te”hlUe thlhUCc ;$lU””lC OR OR 6% ist preferred_...... 100 6112 July 
*57 60 *57 100| 7% 2d preferred_...... 100 51% July 
*31 34 *31 20) Associa | 5 ai 2 3512 July 
*15 22 [—. 2e coe 2 8 - 89 eR ccuce At G & W ISS Lines._No par 26 July 
*21 25 *20 26 |} *392 2ié.|*2823 25 }...... i. eee 00 337g July 
34 3Ale 23318 16,000} Atlantic Refining......... 25 32!2 Nov 
4512 46 453 2,800) Atlas Powder.......- No par 391g July 
95 95 *96 260 es 831g Sept 
97g 978 9 300! Atlas Tack Corp No par 34%, Dec 
5314 56 5414 24,300) Auburn Automobile___.No par 8414 July 
125g 127% 1334 19,700; Austin Nichols....... No par 9% July 
612-678 634 66,000! Aviation Corp of Del (The) 5 16% July 
141g 1484 141g 31,600! Baldwin Loco Works..No par 175g July 
*473g 4934 50 400| -Dretenred.......5<.«.<~. 00 60 July 
*94 99 *9314 100} Bamberger (L) & Co pref..100 997g Aug 
514-588 51g 1,590) Barker Brothers.__._. No par 714 June 
271g 275g 27 470| 6%% conv “eenemnannt 2414 July 
93g = 984 9 15,800} Barnsdall Corp..........-.. 1l July 
3612 37 35 1,500) Bayuk Cigars Inc_____. No ~ 521g July 
90 90 *90 30 Ist preferred_.......-- 100 100 July 
*1534 1578 *1534 800) Beatrice Creamery_...-..- 25 27 June 
*75 7819 *69 100] Prefemed....-...-....- 100 85 May 
5934 5934 5934 300} Beech-Nut Packing Co__-__- 20 7012 June 
13 —s 133 13 43,000} Belding Heminway Co_No par 122 July 
10612 10612 5131 *105 500} Belgian Nat Rys part pref_-_- 101144 Nov 











































































































































































































* Bid and asked prices, no sales on this day. 





z Ex-dividend. 


y Ex-rights. c¢ Cash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Feb.17. 


Monday 
Feb.19. 


Tuesday 
Feb. 20. 


Wednesday 
Feb. 21. 


Thursday 
Feb. 22. 


Friday 
Feb. 23. 


Sales 
Sor 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range Since Jan. 1. 
On basis of 100-share lots. 


PER SHARE 
Range for Prevoius 


Year 1933. 





Lowest. 


Highest. 


Lowest. 


Highest. 





$ per share 
2 21% 


11g 
33'4 33l2 
49's 


80le 
*1075 
33 
17g 
1934 


76 
*14014 





$ per share 
21 212 
3212 3334 
4753 
80!2 
37 
15% 
24 
621 
*781g 
24's 
26% 
2 
16% 
327 


3 } ef share 
20%, 215g 
*32 33 
475g 483, 
80l2 
37le 
15l2 
24le 
63 


75 
*14014 
Tile 

33 
1219 
32%, 
3915 
*53g 

36 
| *6214 
234 
Slo 

42 
47% 
20%4 
6012 

4 


10 
20 
*6lo 





214 
315g 
47\2 
791g 
36 

155g 
25 








“7 


$ per share 
7g 


753 


$ per share 


Stock 
Exchange 
Closed 
Washing- 
ton’s 


Birthday 








$ per —_— 





10% 
2014 
és 











Shares. 


| Bendix Aviation...........5 


0 
Budd (E G) Mfg......No par 


Indus. & Miscell. (Con.) Par 
Best & Co............No par 
Bethlehem Steel Corp..No par 

7% preferred..........100 


Bloomingdale Brothers.No par 
Bohn Aluminum & Br 

Bon Ami class sie le par 
Borden Co (The Epreroweones 
Borg-Warner Corp........10 
Botany Cons Mills class A. 50) 
Briggs Manufacturing.No par 
Bristol-Myers Co_......-... 5 
Brooklyn Union Gas...No par 
Brown Shoe Co -No par 
Bruns-Balke-Coliender .No par 
Bucyrus-Erie Co 


7% preferred.........- 100 


cocccccocelO 


7% preferred..........100 
Budd Wheel_.........No par 
Bulova Watch........No par 
Bullard Co_..........No par 
Burroughs Add Mach..No par 
Bush Term..........No par 


00 
Bush Term BI gu pref ctfs_100 
Butte & Superior Mining..10 
Butte Copper & Zinc....... 
Butterick Co_.......N 


Callahan Zince-Lead_-.....10 
Calumet & Hecla Cons Cop.25 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale....5 
Cannon Mills........No par 
Capital Adminis ol A....-...1 





Preferred jA..........-..10 


Case (J I) Co............100 

Preferred certificates...100 
Caterpillar Tractor...No par 
Celanese Corp of Am..No par 
Celotex Corp.........No par 


900} Central Aguirre Asso... 





5,400 
1,500) 
1,700) 


41,100 
45,700 
6,500 
340 
6,200 
2,300 
1,000 
1,800 
400 
2,000 
12,000 
700 
1,400 
Z. 100 





Century Ribbon Mills. No par 
Preferred. ...........-.100 
Cerro de Pasco Copper.No par 
Certain-Teed Products.No par 
7% preferred.......-.. 100 
City Ice & Fuel......No ‘eed 


Checker Cab Mtg Corp..-..5 
Chesapeake Corp.....No par 
Chicago Pneumat Tool.No par 
Conv preferred_.....No par 
Chicago Yellow Cab_...No par 
Chickasha Cotton Oil 


Chile Copper Co.........25 


J oo ee a 


City Stores_.........No par 
Clark Equipment.....No par 
Cluett Peabody & Co..No par 
Preferred -100 
aay Co (The) -..No par 
Class No par 
Calgmne Rebaatne Ses No par 
6% preferred.......-.-. 
Collins & Aikman 
Colonial Beacon Oil Co.No par 
Colorado Fuel & Iron..No par 
Columbian Carbon v t c No par 
Columb Pict Corp v t c.No par 
Columbia Gas & Elec..No par 


1 
Commercial Credit........10 
2 OD ae 
Preferred B 
64% tirst ee 
Comm Invest Trust...No par 
Conv preferred 
Commercial Solvents..No par 


Commonw'ith & Sou...No par 
$6 preferred series._..No par 
Conde Nast Public’na._No par 
Congoleum-Nairn Inc..No par 
Congress -No par 
Consolidated Cigar....No par 
Prior preferred......-. -100 
Consol Film Indus..........1 
No par 
Consolidated Gas Co...No par 
.No par 
Consol Laundries Corp.No par 
Consol Oil Corp......No par 
8% preferred 100 
Consolidated Textile...No par 
—— Corp —* 20 
Class B 


Continental Can Inc.......20 
Cont’l Diamond Fibre......5 
Continenta! Insurance....2.50 


Continental Motors._..No par 

Continental Oil of Del 

Corn Products SENG .0- 28 
00 


Cream of Wheat ctfs...No par 
Crosley Radio Corp....No par 
Crown Cork & Seal....No par 
$2.70 preferred No par 
Crown Zellerback v t c.No par 
Crucible Steel of America..100 
PRONG... cancneccansctae 
Cuba Co (The) No par 
Cuban-American Sugar....10 
Preferred 100 
Cudahy Packing - 
Curtis Pub Co (The) ...o par 
Preferred No par 
Curtiss-Wright_.....-. ee | 
Class A 1 


Cutler-Hammer Inc... ---No par 
Davega Stores Corp........5 





$ per share 
16's Jan 





63lg Jan 
5%g Jan 
25 Jan 
3%3 Jan 
27g Jan 
7% Jan 
15 Jan 
2'g Jan 
3lg Jan 20 
5's Jan 3 
llg Jan 13 

2 
2lg 
217% 
474 
18% 
7% 

4 
9lg 
2414 
2812 
538 
26%, 
65lg 

68 


2312 
337 
24 
14 
612 
27% 
7% 
85 Jan15 
325g Jan 4 
34 Jan 2 
17!2 Jan 19 
17144 Jan 5 
67 Jan 3 
11 Jan 27 
34 Jan 4 
64 Jan 6 
16!2 Jan 12 
11% Jan 15 
yt Jan 8 


NAPOUNWWO HWOUATPRPANWROON PPP POO 


a OOO 





CONRAD HNL 





Jan 6 
13. Jan 13 
4973 


Jan 5 
Jan 5 
Jan 3 
Jan 17 
Jan 2 


Jan 131 





$ per share 
237g Feb 1 
33%, Feb 19 
49l2 Feb 19 
82 Febi19 
40 Feb 5 
1614 Jan 30 
26 Feb 7 
68% Jan 24 
81 Jan 25 
27l2 Feb 5 
2853 Feb 5 
3 Feb 9 
181g Jan 30 
35'4 Feb 5 
80l2 Feb 6 
Feb 16 





3g 
1414 Jan 30 


75 Jan15 
753 Jan 30 
373g Feb 23 
5%g Jan 30 
43, Feb 21 
15'2 Feb 16 
213g Feb 1 
37g Feb 9 
55g Feb 13 
1534 Feb 23 
2's Feb 16 
3 Feb 16 
4%, Feb 1 
32%, Feb 7 
63 Febi16 
2714 Feo 1 
1% Jan 23 
65g Feo 5 
157g Feb 23 
29's Feb 1 
3253 Feb 19 
9%, Feb 7 
32 Feb 7 


86%, Feo 6 
84l2 Feb 6 
323g Feb 15 
4473 Feb 5 
37g Feb 9 
25g Jan 18 
10 Feb 6 
321g Feb 5 
12%g Feb 19 
95 Jan 2 
40'4 Feb 15 

7'2 Feb 1 
31 Feb 1 
243g Jan 30 





22\4 Jan 29 
131g Feb 3 
30% Feb 5 
1153 Feb 19 
167g Feb 16 


10's 
254 
61g 
31g 
Bs 











603g Feb 23 

21g Feb 6 
17\g Feb 23 
391g Feb 5 
109 Feb19 
10912 Feb 23 
513g Feb 20 
173g Feb 21 
85 Feb21 
28l2 Feb 19 

9 Feb 5 

834, Feb 6 
71 Febi19 
27'4 Jan 20 
1914 Feb 6 
75% Feb 23 
301g Feb 21 
44\2 Feb 21 
29 Feb 20 
97 Feb 7 
5412 Feb 21 
101l2 Feb 6 
36%, Jan 30 


3% Feb 6 
447g Feb 7 
1012 Jan 16 
31l4 Feb 16 
13% Feb 6 
1214 Feb 6 
55 Jan 3l 
5% Feb 15 
1712 Feb 15 
473, Feo 6 
9214 Feb 6 
43g Feb 7 
1414 Feb 13 
109 Feb 9 
2ig Feb 7 
912 Feb 19 
4\3 Feb 19 
145g Jan 24 
23g Feb 7 
64 Feb 9 
8lle Feb 15 
113%, Feb 6 
347g Feb 5 


23g Feb 21 
20%, Feb 5 
84l2 Jan 26 
141 Febl16 
97g Feo 5 
35 Jan 31 
1412 Jan 30 
3614 Feb 1 
40 Feb16 
614 Feb 6 
383g Feb 19 
691, Feb 17 
3lg Feb 9 
97g Feb 8 
47% Feb 8 
50%, Feb 16 
22%, Feb 23 
64 Feb21 
5'\4 Jan 31 
10% Jan 30 
21'2 Feb 21 
814 Feb 5 








$ "Se share 


$ per share 
211 July 
33'g Aug 


Feb 
Mar 


8812 June 
537% July 
1812 June 
127, June 
195g June 


72 June 
97% July 
35 July 
5% July 
5 June 
134 July 
207%, July 
8 June 
91g June 
8 Deo 


273 June 

4\4 June 

71g June 
434 July 
80 








1614 July 
4llg July 
352 July 
1213 July 
3513 July 


10313 July 
8614 July 
29% July 
587%, July 

57g July 


7% July 
3014 July 
25 June 
72 July 
2312 Oct 
521g July 
12%, July 
2514 June 


101g July 
211g July 


5753 Dec 

35g July 
1414 June 
4lle July 
100 June 
105 July 
51 Deo 


1753 July 
7112 July 


4312 July 
977%, Jan 
57% July 


61g June 
6012 June 
11 June 
2753 July 
18 June 
19% June 
65 June 
5% May 
14% May 
641g June 
99 Jan 
512 Jan 
15% July 
108 Oct 
34 July 
1014 July 
412 June 
1814 July 
31g July 
64 July 
78%, Dec 
171g July 
3612 July 


4 June 


4%, June 
1lig May 
68 June 
5912 June 
3214 June 








8% July 








* Bid and asked prices, no sales on this day. 


4 Optional sale. 


¢ Cash gale. 


Ex-dividend. y Ex-rights. 


~ 
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PE. HA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales - TOCK Range — ‘RE bin or eee 
for NEW YORK STOCK On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Week. Lowest. Highest. Lowest. Highest. 
$ po share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. Ne a (Con.) Par| $ per share $ per share ||$ per share|$ per share 
32% 33 33 3344) 323, 3312) 325g 3314 3llg 3312) 20,400; Deere & Co.......... No par| 26!2 Jan 5| 34!g Feb 1 24%, July} 49 July 
145% 15 14% 14%, 15 15 | *14% 15 15 15 600 Saintes... cnegsesane 20; 11% Jan 2) 15l2 Jan 30 6% Feb) 18% June 
80% 8043) 80le 81 82 82 82 83 84 84 1,100} Detroit Edison........... 100 S3t2 Jan 5) 84 Feb 23 48 Apr) 9lls July 
43 44\2} 45 46 45%, 4673) 461, 46% 4653 4712) 3,200) Devoe & Raynolds A..No par Jan 6) 49!2 Feb 5 10 Mar!) 33% A 
2612 267%) 26 26's) 2614 2614) 2614 2614 251g 2614) 2.000! Diamond Match....-.. No par 35, Jan27| 281, Jan 16 171g Feb) 2912 July 
29%, 30%) 293%, 2934) 29%, 2934) 29% 29%, *297, 307%. 300 Participating preferred...25| 29 an 9} 3llzg Jan 24 261g Feb) 31 July 
351g 365s) 345s 35%) B34lg 35's) 34% 35le 341g 35'2) 20,600) Dome Mines Ltd._.... No par| 32 Jan25| 37 Febié6 12 Feb} 39l2 Sept 
21 21 20%, 20%) *20 20%) *20- 20% 20 20 300; Dominion Stores Ltd..No par| 19 Feb10} 2214 Jan 5 101g Feb] 26%, July 
22% 237%) 23l2 25 24 25's| 2314 2412 2214 24%/110,500| Douglas Aircraft CoInc No par| 14144 Jan 2] 2812 Jan 31 10% Feb) 18% July 
184g 19 | *16!2 18%] *1714 18 18 18 17 17 900} Dresser (SR) Mfg conv A No par 914 Janl0} 19 Febi7 6% Feb| 18 June 
*93, 10%) *93, 1053} *9% 10%) 10 £10 10 1012 300 Convertible class B..No par 7ig Jan16) 11!2 Feb 3 21g Mar) 10% June 
bib dhkel teed datiel caus. amenl wabm. cote Shbe aeuel oukaen Co. eee | es ee 29 Mar) 6312 June 
10 1014; 10's 10%} 101% 1012} 10% 105, 10 1053; 3.900; Dunhill International....._. 1 612 Jan 13} 1053 Feb 21 % Apr) 14% July 
t 227% = 227%) =22i2 22iz} 2214 221s} 22 22 *21llg 215g 900} Duplan Silk.......... No par| 16% Jan 3) 23 Febi6 912 Apr} 2 June 
*965, 99 97 97 *97%, 99 99 9912 99 99 80} Duquesne Light Ist pref. at 90 Jan16) 99!2 Feb 21 85 Nov! 1021s June 
1llig 124) 105g, 12%) 11 1144, lllg 11% 11 115g yt Eastern Rolling Milis..No par 5'g Jan 3) 12% Feb19 llg Mar} 10 July 
i 92 93%) 92 93 *91 9253| 92% 93 891g 92% ,500| Eastman Kodak (N J).No par| 79 Jan 4) 93%, Feb 17 46 Apr) 89% July 
CEES. canal 1S0D cacol* lei anset 198 6133 132 132 30 6% cum preferred....._ 100} 120 Jan16} 133 Feb21!// 110 May; 130 Mar 
21% 22 21'4 22 215g 22 2llg 224 2053 221g' 23,700! Eaton Mig Co_...._.. No par! 13% Jan 3) 22%, Feb16 31g Mar! 16 July 
102 103 100'g 10314] 10114 102 101% 102%, 10014 10314) 14.900! EI du Pont de Nemours_...20 Jan 4) 10373 Feb16 321g Mar] 9 
11812 118!2] 118% 118%)*118 119 1187, 119 119 119 2,300 6% non-voting deb._._. 100} 115 Jan 2) 119% Jan19 9712 Apr} 117 July 
*13 135s] 135g 13%) 141g 15 16% 1814 17 17!2| 4,700) Eitingon Schild new..No par| 1153 Jan30} 1814 Feb2i/| __.. __. on cliech dian 
cits: kkwek chee  abedl Shee. ahedl sku dee ep ees, Pr 6%% conv Ist pref..___ 100} 2514 Jan17| 3412 Jan 26 4 Mar) 24% Dec 
28 28 le “28 2912} 287% 30's} 3014 313, 291g 31%/117,900| Elec Auto-Lite (The)... _._- 5} 18!g Jan 9} 31% Feb 21 10 Apr} 2712 July 
95 95 947g 95 95 95 95 95 96'2 98 780|  Preferred......... -----100) 80 Jan 5) 98 Feb23)} 75 8812 July 
61n 6% 6% 65, 6's 614 61g Gl, 5% 614] 6,300] Electric Boat.............. Jan 8 712 Jan 29 1 Jan 84 July 
*5% «66 6 6's 6 6% 63g «= 5g 614 65g) 15,000) Elec & Mus Ind Am shares... 414 Jan 3 653 Feb 21 1 Feb 412 Dec 
8% «888% 8 Blo 7% «68 7% = Blg 712 +77%| 13,400) Electric Power & Light No par 4\i2 Jan 3 95g Feb 7 3's Feb) 15% June 
18 18%; 17 18 1614 17 17 17 16144 17 2.000} ae No par 814 Jan 3) 2014 Feb 6 71g Apr) 3612 June 
16% 17 1553 16%3| 15's 15%) 15% 1614 15 151g} 2,100) $6 preferred........ No par 8 Jan 2 19% Feb 7 6!2 Apr) 32% June 
#4815 49%) 4914 4914] *46l2 4810] *46 48l2 48 48 200| Elec Storage Battery._..No par| 44 Jan 3| 52 Jan24 21 Feb) 5&4 July 
lig 14% 1 Ile Ilp_ Ile lig 1% 1%, 17%} 8,800) Elk Horn Coal Corp...No par 73 Jan 2 17g Feb 21 ig Jan 4 June 
Zip Dg 21% 2% 2% =. 25g 2%, «3% 3\g 3%) 7,200) 6% part preferred_..._._ 50 114 Jan 10 3% Feb 23 5g Apr 6 June 
63 63 60 61%) *59 60 *58 60 58%, 59% 800; Endicott-Johnson Corp....50| 5153 Jan 4) 63 Febié 26 Feb| 627, July 
12419 12419/*123% 125 |*123% 125 |*123% 125 *123%4 125 10 i. ee 100} 120 Jan 3) 12453 Feb 6/| 107. Feb 
7 7 63, 7 7 7 *6lg 6% 61g Gle 600| Engineers Public Serv..No par 4l2 Jan 10 8% Feb 7 Dec} 14% June 
*21lp 22 19 19!4] *19 20 19 19 2012 20l2 600 $5 conv preferred_...No par| 115g Jan 3} 23!2 Feb 6 1l Deo! 47 June 
21% 21%) 21 22 | *20 20%) 20 21 20 «620 800; $5% preferred......No rat 11 Jan 8) 24!2 Feb 5 ll Deo; 497, June 
#22 25 *21% 22 21 1 *21 2412 *21 2412 100 $6 preferred_.___.. -No pa 141g Jan 2) 25!2 Feb 5 12 Dec} 55 June 
9 948 9 91g 9 91g 9 9% *9lg 9%| 2,700) Equitable Office Bidg..No oar 87g Feb 13) 10% Jan 22 612 Mar; 13% July 
125g 1314] 13'4 14%] 135g 1414] 131g 141g 121g 13%! 26,100) Eureka Vacuum Clean_..._.5 7g Jan 8 14%, Feb 19 3 Apr) 18% July 
18'g 20!2] 20!2 2153} 20% 231, 221g 23% 18 227g| 42,200) Evans Products Co._...____ 5 9 Jan 3| 23% Feb 21 7g 10 Noy 
544 54] #5%g OG *5% «66 6 6 *614 7 60} Exchange Buffet Corp.No par 4 Jan 9 6 Jan 20 31g Nov} 11lz July 
*1llg 15g #73 15g *7g 15g *7, 15g C Tl sscece FEE Wi cnceccecccce Kakebend al sesecnan oul 7g May J 
*3lg 7g) *3lg Zig] *3lg Tig) *3lg Tig i. ae ee fi 00 4\4 Feb 14 4l2 Feb 14 1 Feb 814 June 
14%g 1612} 17 18 16%, 1743] 1714 17% 161g 1744) 11,500} Fairbanks Morse & Co_No par Jan 6} 18 Febi9g 21g Mar; 1114 June 
534 534) 55le 61 *55l2 59 *55 59 *55 59 260 >, a a 30 Janl0} 53 Febi19 10 Feb) 422 Nov 
BGGs Sneed brad dasdl 64m Senel icaw “éane Sts seen weeaan Fashion Park Asso_.... WOR) sasenned Nel caceusad au 5g Jan 3 June 
ee ee eae stam ob008 sane 7% preferred__.._.. SBE chasenNll cGl -atmbmwaim in 3 Feb| 10 June 
*8lp 9%) *7lp 934) *71 954) *8lg 9% 400 — fag & Trac...... 15 8 Feb 2) 101g Feb 5 4% Apri) 14i2 June 
61 61 *60 62 *60 62 *60 62 58 58 30| Preferred........... par| 34!g Janl12) 61 Feb17 33 Dec] 5912 July 
*100 105 | 100 100 | *97 105 | *96 105 *98 105 100 Federal rein & Smelt Go_ ° 100 88 Jan25) 107 Febi4 15 Mar! 103 Sept 
*7% «= 77% «=68 7% 834 7% = 778 Jig 8 1,100} Federal Motor Truck..No par’ 65g Jan 9 8% Jan 30 % Mar) 11% July 
*4 Ale 4 4's} *4 4'\g 44 5% 4%, 5%3| 7,000) Federal Screw Works..No par 2 Jani13 53g Feb 23 % Feb 473 July 
*3lo 35g 314 Blz2 314 34g 3144 3g Stock 3'4 314] 1,900) Federal Water Serv A_.No par 1% Jan 5 4 Feb 6 1%g Dec 6%, June 
*30 307%} 29 29 2812 29 29%, 30 2914 2934) 1,400) Federated Dept Stores_No par| 22% Jan 8} 30\2 Feb15 7ig Feb| 30 July 
31% 3210} 33 3312] 33 33 32% 33 | Exchange 311g 32 3,500] Fidel Phen Fire Ins W Y_.2.50| 23% Jan 5) 34!2 Feb 5 10% Mar) 36 Jul 
2414 2473! 235g 2514] 24 2453] 231g 2414 2214 231g) 16.700) Firestone Tire & Rubber_..10} 18 Jan 6) 25'4 Feb 19 91g Apr} 3l1lg July 
*79\4 81 80 80 80% S1le! *80 8llz} Closed 79 80 1,000 Preferred series A__.._. 100} 71 Jan 9} 8llz Feb 20 42 Mar! 75 June 
5914 5914] 59le 60 59%, 60 591g 6014 5912 60%) 3.000) First National Stores_.No par| 5414 Jan 5] 6l1lg Feb 5 43 Mar) 70% July 
*221g 2553] *2212 23 2412 2419) *231g 2653) Washing- 231g 23l2 200) Florsheim Shoe class A.No par} 15 Jan 4) 24l2 Feb 9 7ig Feb} 18 July 
i “wit” Asedlsuan canal ame oaae one aes «iam 6% preferred.......... CS eer Pare 80 Apr! 101 Sept 
15 16144] 15l2 16 15 i 16%, 17% ton’s 151g 16%4) 13,900) Follansbee Bros______ No par 9%g Jan12| 17%, Feb 21 21g Feb} 19 June 
*16'g 1653} 161g 1614) #1613 1634) *16i1g 1612 *15% 16 500| Food Machinery Corp.No par} 10l2 Jan 9) 16% Feb 5 612 Apr) 16 July 
2073 21%) 20% 22 20% 21's] 211g 217%) Birthday ! 20!g 2112) 5,700| Foster-Wheeler_...._ No par| 13 Jan 9} 22 Febi6 4\2 Feb) 23 July 
*1419 15%] #1410 15 *14144 15 14%, 14% 143g 14%, 200} Foundation Co____.... No par| 12% Jan 4| 1714 Jan 30 2 Febj 23%, July 
*25 25le] 25 25 | *241lp 2512] *2419 25 25 2512 400} Fourth Nat Invest w w___.-_ . 194g Jan 5| 27l2 Feb 5 135g Mar] 2614 June 
16% 17 16's 17 16g 165s] 161g 1612 147g 165g] 6,300) Fox Film class A new__No pa 1214 Jan 5) 173g Feb 3 12 Oct] 19 Sept 
60 60 *53!4 5973) *53l4 5973] *5314 5978 *53l4 597, 10| Fkin Simon & Co Inc 7% ptioo 36'g Jan12} 63 Feb 7 12 Jani 50 A 
48%, 4912) 49 50%g] 4812 4910) 49 49 lg 471g 4812) 10,800) Freeport Texas Co__...__- 10} 43% Jan 13) 503%, Feb 19 161g Feb| 4933 Nov 
*150 ---|*160 167's/*160 1671!3|*150 167i 150 165ig} ...... 6% conv preferred... _- 100} 150'!g Jan 16} 160'g Jan 31 97 Apri 160!3 Nov 
297% 2973) 29 2914] *295g, 30 30 30 31 31 70} Fuller (G A) prior pref.No par| 161g Jan19} 31 Feb 23 9 Jan} 31 June 
*16 17 1614 1614] *161!2 17 1612 17 *16 16% 50 $6 2d pref.......... No par 9 Jan 4 17 Feb21 4 Jan) 23 June 
3's 33g 314-48 4 43g 4ig 43g 414 412) 19,500) Gabriel Co (The) cl A_.No par 21g Jan 12 4\2 Feb 23 1 Feb 54 Aug 
1914 1914] 1914 20 20 20 18% 18% 181g 18% 270} Gamewell Co (The)...No par| 1lle Jan18} 20 Feb19 612 Jan}; 207% Aug 
10% 1114) 10% IL1'g) 10% 11 10% 11 19%, 107s} 6,900] Gen Amer Investors._..No par 73g Jan 4| Illl2 Feb 6 25g Feb} 12 June 
84 84 | *84 86 | *84l2 86le] a85 85 85 85 400 PRORIOG. 2ccncccsne opar| 79 Jan29} 85 Feb23 42 Feb) 85 July 
41 4213) 423, 435s) 4214, 43 425g 43 41%, 431g} 20.200) Gen Amer Trans Corp.__-.-_- 5| 33!g Jan 4) 4353 Feb19 13% Feb) 43% July 
2034 2114) 2014 2112] 2012 2053] 20 2012 1914 2053} 3,600) General Asphalt......_.__. 10; 15'g Jan 4) 21% Feb 6 Mar| 27 July 
13!g 13%] 13 1314] 12% 13 125g 127 125g 13 4,900} General Baking. ._....____- 5} 11 Jan 3) 14%g Feb 5 1012 Dec} 207% July 
8 8 814 Oly 9 914 873 9 853 9 6,900} General Bronze____.._____- 5 5% Jan 9 914 Feb 19 2'g Feb| 10!l2 July 
5% 5% 5% 66 5 55g 53, 57g 5!2 573! 3,200) General Cable.____.__ No par 3%g Jan 4 61g Feb 1 14 Mar} 11leJune 
*11!g U1lg} 11g 1153) #11 11l9} 11 11 107g 114 a CO eee No par 6 Jan 4 12 Feb 1 24 Feb) 23 June 
*23 24 23 23 22 22 *21 22 21%, 21% 300 7% cum preferred__._. 100} 141g Jan 9} 25 Feb 1 61g Mar! 46 June 
*3453 35 34%, 3473] 3334 3434] 33%, 3334 *33%4 34% 700; General Cigar Inc.....No par| 27 Jan 2| 36 Jan27|| 2414 Dec} 485s June 
103 103 |*103 105 |*1035g 105 | 103 1035, 10212 10353 330 7% preferred.......... 100} 97 Jan 8 104 Feb 7 90 July} 112 Jan 
231g 2319] 2253 2312] 2219 227%] 2212 23 211g 227g! 57,600) General Electric. _.__- No par} 181g Jan 4| 25l4 Feb 5/| 10! b) 30% July 
12!g 12%} 121g 121g} 1214 1215] 1214 123 121g 123g| 4,700} Special_....... .....___ 10} 11% Jan 2} 12%, Feb 21 10%, Apr} 12% July 
35 = 35%g) 35 = =—3533] 35 854] 385 353g 3414 35%g| 6,300) General Foods_______- No par| 325g Jan 2| 367, Jan30|| 21 Feb| 397, Sept 
18g le 13g 15g llg Lg lig 15g 13g 112} 14,800) Gen’l Gas & Elec A___.No par % Jan 2 134 Feb 6 lg Dec 27, June 
*1714 18 | *16 20 | *1612 20 | #16 8 20 i gl ee Pe ite Conv pref series A__No par 614 Jan 2) 175s Feb16 31g Apri 1612 June 
*1812 20 | *18l2 20 | *17 20 | *1714 20 i a i Bees $7 pref class A_____ No par| 12 Jan29| 15!2 Feb 5 Dec} 1812 June 
*20 425 | *20 22 | *18 22 | *1812 22 J a: | Seer $8 pref class A______ No par| 14 Jani19} 20 Febi6 5 Apri 20 June 
MELE naval MOD, casa) “OL <.-4 *6134 63lg ~ |. a ee Gen Ital Edison Elec Corp__.| 52 Jan13} 6114 Feb 16 2414 Jan) 55% Nov 
*56 57 56's 5673} 55 55l2} 55 56 5714 5734) 2,500) General Milis_....__._ No par| 55 Feb20| 64l2 Jan15 351g Mar} 71 June 
*105'3 ..../*105!g ....1*105 _.-./*105%g _... 3 eS Par i... as 00| 1035g Jan 20) 104!2 Jan 24/| 9212 Mar| 10612 Sept 
40%, 4114) 40 4114) 40 40!2} 405g 411g 391g 4114/101,000) General Motors Corp_.___- 10} 33!2 Jan 4) 42 Feb 5 10 Feb) 35% Sept 
9914 9914] 991g 995g] 991g 991g 9914 9934 995g 997g] 2,600 $5 preferred__.._... No par| 89% Jan 6) 997%, Feb 23 6512 Mar| 95 July 
*1273 16 | *13 14/413 14 14 14 14 14 200| Gen Outdoor Adv A_..No par 8% Jan 5) 14 Feb21 5'g Jan} 24 June 
*5 5\4 5 5 5 5 47g 47 *43g «5 400] Common........... No par 35g Jan 2 53g Feb 5 21g Mar; 10's June 
iS | 17 =—-:1784) *1612 17 l6lg 1612 161g 17 310] General] Printing ink...No par| 10!2 Jan 3) 17%, Feb19 344 Jan| 17 June 
*74 78 *74 78 *74 78 *74 78 *74 Fe. Leomeae $6 preferred_____.._ No par| 74 Jan30| 7712 Feb 6 31 Mar; 82 Aug 
45g 434 45g 434 41n 434) 414 4t4 412 412) 1,000] Gen Public Service_...No par 21g Jan 8 553 Feb 7 2 Apr 814 June 
40 401g) 40% 4114) 411 4114) 41 413% 4012 4112) 1,900) Gen Rallway Signa!_...No par| 33 Jan 5| 42%, Feb 7 13% Jan} 4912 July 
21g 234 23g 825g 21g 2il2 21g 2% 2'4 25g) 11,800} Gen Realty & Utilities______ 1 15g Jan 3 35s Jan 30 3g Feb 453 June 
22 22 22 2234) *20 23 23° «(98 *20 22 400| $6 preferred__._____ No par} 16 Jan 8 26%3 Jan 30 5!g Jan} 22%, June 
195g 20's} 2014 2134) 2114 210} 2114 234 2114 2333) 10,900) General Refractories_..No par} 10!3 Jan 3] 23% Feb 23 21g Feb} 19% July 
46l2 4612} 46 46 | *46 4612] 4615 4619 46 47le 90} Gen Steel Castings pref No par| 30!2 Jan13} 48 Feb13 9%g Feb] 38le June 
11% 12 11% 12 Il!g 11%} Lllg 11% 111g 117g] 5,600} Gillette Safety Razor.._No par 8ig Jan 6| 1212 Feb 6 753 Dec} 20% Jan 
53!2 53l2} 55 5534) *55 563g) 5584 5534 541g 55 800} Conv preferred______ No par| 47 Janll) 55%, Feb19|| 4512 Dec) 75 
6 6's! 573 Bis} «6 6 6 61g 5% 61s! 6,000! Gimble Brothers_.____ 4lg Jan 4| 6% Feb 5 % Feb) 753 Jun 
*28!3 2834) *265g 28 238 28 28ig 28lg 28 28% Do ee ee 164 Jan 8} 30 Feb 5 5144 Mar; 33 July 
213, 221g] 223 227%] 22%, 227 23 2438 2314 24%) 30,400} Gildden Co (The) _- 155g Jan 4) 24% Feb 21 3% Mar) 20 July 
953g O96le} 96 97 *971g 9912} 98 9912 98 9912 290 Prior preferred_...___- 83 Jan19| 99!2 Feb21 48 Apr) Qlle Aug 
84 Sly 8 833 73 8 8 814 8 91g} 27,700| Gobel (Adolf)_........____. Sig Jan 2} 91g Feb 23 3 Feb) 16 July 
20% 21's} 203 2114] 20 2010] 2014 207% 1914 205s} 8,100) Gold Dust Corpvtc...Nopar| 16% Jan11| 225g Feb 5|| 12 Feb| 27% July 
*10153 109 |*102 110 |*102 110 |*102Ig 110 7IGS «LID | cccene $6 conv preferred...No par| 96l2 Jan 6) 103 Jan23 9612 Dec} 105 July 
17 173g] 171g 18 1714 1734] 1719 177 163g 177g} 28.600} Goodrich Co (B F)_.--_- No par| 125g Jan 8| 18 Febi19 3 Mar! 2ile July 
58 59 58 5912] 5914 597%] 59 59le 5712 5953} 2,400} Preferred_..._......____ 100} 40 Jan 5) 597s Feb 20 9 Feb) 63 July 
38%, 40 3914 413g] 401g 411g] 4012 413g 39 4012) 48,100) Goodyear Tire & Rubb.No par| 335g Jan 6| 413g Feb 19 94 Feb) 4712 July 
83 84 85 8614] 8512 864] *81 85 831g 8312} 1,200) 1st preferred_______- No par} 75 Jan 2} 8614 Feb19|| 27% Mar| 80% July 
1012 10%} 10!g 1053] 103g 1012} 101g 10% 10 1012] 3,200) Gotham Silk Hose_...No par Jan 4 11% Feb 5 612 Oct) 1712 June 
*56 63 | *56l2 63 | *56l2 63 | *57 63 *56lg 63 | _____- pe a aaa -100 491g Jan22; 60 Jan30}} 41 Apri! 73 July 
4 4ls} 4 45g) 4lg 44) 414 41g 413 412] 50,700} Graham-Paige Motors____-- 2% Jan 4'2 Feb 1 1 Apr) 553 July 
121g 1253) Illg 127%) 12 124) 117% 121% 11 11%) 8,700; Granby Cons M Sm & B=-0 8 Jan 2| 1333 Feb 16 3%, Mar| 1553 June 
— 2. 2s 8 8 73% 8 714 72) 1,900] Grand Union Co tr etfis___-_- 4 Jan 8 8% Jan31 353 Mar} 1053 June 
36%3 3612] 36% 367s! 363, 3634] 367, 3673 3612 3714] 1,200} Conv pref series_____ No = 23 Jan 6) 37'4 Feb23|| 20 Sept] 36% July 
*25!2 29 | *2412 27 | *241g 28 | #2412 29 *26 i ee. Granite City Steel____. No par| 23 Jan15) 284 Jan 23 1l'g Mar) 305g July 
4014 4012} 4012 405s} 40 40 40 40 39 404] 3,000] Grant (W T)___._____ No par| 34 Jan29|) 405s Feb 19 15% Feb) 3612 Dec 
145g 147%) 1434 1513) 147, 1473] 1434 147 14 147g] 6,C00| Gt Nor Iron Ore Prop_.No par| 11 Jan 2| 151g Feb 19 5's Feb) 16% July 
3012 3114] 30 3053] 2914 2934] 2912 3014 2934) 16,100] Great Western Sugar..No pa7| 27!g Jan 4) 3473 Jan 20 67g Jan| 41% Sept 
*106!2 108 | 108 108 |*106!2 107 | 10612 107 180% 10615 450| Preferred_.__..._._.___ 100} 102 Jan 2) 108 Feb19/} 72ig Jan} 110 Sept 
-ESe S6<e] uvee wens] eece <asel suse sasa oun adeal anode CROW cc wccallO BE cécnense eal sesocees oc Dec 4°, July 
* Bid and asked prices, no sales on this day. a Optional sale. c Oash sale. zEx-dividend. yEx-righte 
——————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS anes been Dees 4 Pn A 
Sor NEW YORK STOCK On basis of 100-share lots Year 1933 
Saturday Monday Tuesday | of If Thursday Friday the EXCHANGE. - - 
Feb. 17. Feb. 19. Feb. 20. b. 21. Feb. 22. Feb. 23. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share |\\$ per share|$ per share 
31g 34 3 318 3 3 3 3 27% 27s} 1,000} Guantanamo Sugar....No par Jan 2 312 Feb 8 \ Jan 41, May 
38 0 | *38 40 40 404) 40 40 40 40 1,100} Gulf States Steel._.....No par} 24 Jan 2) 40!4 Feb 20 6% Feb) 38 July 
71 70 70 70 707%} 7053 71 7 Ce 530|  Preferred........ -.----100} 47 Jan 8| 71 Febi7|| 16% Jan} 64 June 
221p| *207%g 2212] *207% 2212} 2214 2212 *22 24 300| Hackensack Water........25| 2012 Jan 9} 2312 Jan 5 15 Marj) 25l¢ July 
28 | *27!g 28 | *271g 28 | *271g 28 28 28 50| 7% preferred class A....25| 27 Jan 4| 281g Jan12/} 25 Apr| 28% Jan 
73, «77% 75g «8lg 753 7% Tig 7% 71g 753) 28,600 — Re Stores....No par 5 Jan 5 84 Feb 15 lig Feb 91g July 
4314] 4112 4119) *41% 43 41%, 41% 42 1,500 neeeeneene----100| 25% Jan 9| 4412 Feb 14 9 Apr} 38l2 July 
8% 9 812 9 81g 85 Sig 8 lg 7ig 8 ,800} Hall a Prineing pecneceesnen 3tg Jan 8 9%, Feb 14 31g Feb| 1012 July 
*4i, 6 *4144 6 *414 6 6 6 *5 51s 100} Hamilton Watch Co...No par 35g Jan26 6 Feb13 21g Apr 9 July 
30 *27 30 *27 30 30 30 *27 0 20 Preferred.............. 100} 25 Janl5) 33 Feb 5 15 Feb) 35 July 
86lo] 8612 8612) *8612g 87 *86l2 88 87 87 120} Hanna (M A) Co $7 pf.No par| 84 Jan 8| 87 Feb23 451g Janj| 85 Aug 
23%, 241s 2414) 231g 2412) 243, 24% 2212 2412| 23,700) Harbison-Walk Refrac.No par) 141g Jan 2| 24% Feb 21 61g Feb} 2512 July 
bansl sban Codea etee sane] cucu “eek acke satel dbnnet Hartman ee eee o> NOT anes: cceune] stdocane os 1g Apr 1% June 
ee ee ee eee eess. cube] oasete Class A......-.--- No ~ ease sseses| cosecsse oe 14 Mar) 2% June 
4 5% 5leg 7g «614 61g Bie 2,130) Hat corp of America cl A.-1 27% Jan 2 63g Feb 14 7% Mar 7le June 
43 4212 45 45 45 45 45le 4212 44le 140 64% preferred........ 1 19%, Jan 4| 45!2 Feb 21 51g Apr}; 30 June 
53% «6 4p 57g 5 553 5g 55g 47g 514] 29,300) Hayes Body Corp.....No par 1g Jan 2 634 Feb 15 Feb 3lg July 
Pe ee ad ee et ee ®103ig 104 | ....-- Helme (G W)........-.-- 25) 101 Jan 9} 107 Feb 4 691g Jan 
114! 10% 1034! *9 10% 9 9 710 = Lllg 6C0! Hercules Motors......No par 9 Jan 4! 11% Feb 6 3 Mar! 17 July 
7114] 6912 711s! 6912 70's! 70 70 68 70 2,600) Hercules Powder...... No par| 59 Jan 4) 71'2 Feb19 15 Feb] 685g Dec 
1197} 118%, 11934) 11934 11934/*117 11914 7s 11914 50 $7 cum preferred..._-_--. 100} 111 Jan 4) 119%, Feb 19 85 Apri] 110!s Dec 
5714] 5612 5612} *55 5712) *55 5714 55 600| Hershey Chocolate....No par| 4812 Jan15| 57!2 Feb 9|| 35's Mar| 72 July 
*8llo 90 *83 87 *831g 90 *83 8712 onstg Ste occuas Conv preferred...... No par| 83 Febi16| 87l2 Jan 3 64% Apr) 90 July 
8 8 8!g Ble 7% «68 77% «68 733 8 3,400) Holland Furnace...... No par 5ig Jan 3 85g Feb 5 31g Jan| 1012 June 
*91, 10 914 914} *95g 10 10 10 93g «(Ole 700| Hollander & Sons (A)-.....-- 5 5% Jan 2) 10% Feb 6 21, Mar} 10g June 
328 |7330 332 | 330 332 |*318 345 335 335 800| Homestake Mining.....-.- 100} 310 Jan 4| 336 Jani5\| 145 Jan| 373 Oct 
215g 2134) 21!g 21%) 213, 21%) 22 2214 201g 2212} 2,900) Houdaille-Hershey cl A No par} 11 Jan 8] 23% Jan 30 4's Apr| 15 June 
6 612 614 65s 64 «6 le 61g 653 61g 653} 16,500} Class B............ No par 3% Jan 2 67g Jan 26 1 Mar 6% June 
*437g 45 #437, 45 45 45 47 47 *46lg 48 200} Household Finance pf.50| 43 Feb 5) 47 Feb21 43 Novi 51% Jan 
2812 29 2712 29 *27 2712] 273g 27% 26%, 273g! 1,600) Houston Oil of Tex tem ctfs100} 21 Jan 2; 29% Feb 5 84 Mar) 38 July 
51g Bl4 5 514 5 5ls 5ig ss Sl 47g 5ls| 2,700 Voting trust ctfs new....25 3lg Jan 8 5i2 Feb 5 17g Feb 73 July 
473, 4873| 463, 4914) 467, 4812) 48 4953 461g 4912) 22,400) Howe Sound v t c......--..- 5| 35l2 Jan 3) 50%; Feb 16 Sig Jan| 38% Dec 
Q2in 227) 2253 23%) 23 2314] 221g 231g 21 231g| 34,600| Hudson Motor Car....No par| 13%, Jan 5 2414 Feb 5 3 Feb) 16% July 
613 614 613 7 63g 655, 65g 71g 6 7 | 48,200} Hupp Motor Car Corp...-.. 10 4 Jan 4 714 Jan 30 15g Mar 7% July 
Ea Saeslctem Manel ovek inal «sae waem ose¢: Sanat seonue Indian Motocycle..... OOO saneoers sel Semncany oo 14 Mar 2% June 
*33g 312 31g 3g] =*33g «3 l2] 338g Sle 35g 33g 300} Indian Refining...........10 27g Jan 9 35g Feb 3 lig Apr 412 June 
88%, 90 89 90 89 89 893, 89% 8412 87%) 4,700] Industrial Rayon......No par| 74% Jan 8] 9633 Jan24|| 24 Apr 85 Dec 
71 71 | *68 7053} 7Ol2 71 7012 7012 66 7212} 1,900] Ingersoll Rand........No par| 5912 Jan 4) 73% Feb 3 191g Feb| 78 July 
48 4819] 4814 4810) 4812 49 4914 4934 4914 4953, 3,000) Inland Steel_......... No par| 40!2 Jan 3) 49% Feb 21 12 Feb| 457% July 
64 6% 6 653 6 6 6 614 *6 614) 3,2 Inspiration Cons A aimee 4\2 Jan 4 673 Feb 5 2 Feb 912 June 
*373 «4 *373 «4 *37g «4 4 4 *37g 0 4g 800) Insur fs Inc.....- 2ig Jan 2 4 Feb 6 114 Mar 3% June 
DEE Udkeh- shes Keadl aes <askh. deos soa secs sane Gasces Insuranshares Corp of Dei_--1 lig Jan 3 314 Feb 6 % Dec 41g Jan 
*3le 3% 3 35s) 334 378 334 3% 33g «0 33g 800} Intercont'l Rubber....No par 214 Jan 15 37g Feb 20 53 Mar 41g July 
9%, 1033} 1012 1114; 10l2 1034) 103 10% 9%, 101g] 12,700) Interlake Iron........No par 6 Jan 3) 11% Feb19 21g Mar] 12 July 
55g «Bg 5: 534 51 55g 53g = «Bg 5ig Sle ,800| Internat Agricul.......No par 2 Jan 8 6's Feb 5 7 Feb July 
#3214 3419} *3214 337g) 3214 3214) 3314 3314 3012 315g 400| Prior preferred_........100} 15 Jan 8| 3714 Feb 3 & Jan| 2713 July 
144 14434] 14314 14314] 14312 14334) 14234 143% 1421g 144 1,600| Int Business Machines_No par| 140 Jan 8 149\4 Jan 30 75% Feb) 153% July 
114g 12 113, 12 lltg 1144) Allg 121g 11 115s} 20,000) Internat Carriers Ltd.....-- 55g Jan ll} 12's Feb 21 27g Jan| 107% July 
33%, 34 34 34 *33lo 3412} 33%, 3334 31% 33'4 900| International Cement..Ne par| 29!2 Jan 9) 3734 Feb 5 61g Mar| 40 July 
441p 45's} 441g 45 4414 4473] 441g 4453 421g 445s| 12,900| Internat Harvester_...No par| 3753 Jan 4| 467% Feb 5|| 1353 Feb 46 July 
SIG .<..1°216% <...| 120 190 [*839 «--. 1201g 1201 400| Preferred........-.--..- 100} 11512 Jan 13| 120's Feb23/} 80 Jan| 119!s Aug 
814 833) 8 8 7% «68 773 778 714 734) 3,700) Int Hydro-El Syscl A....-- 25, 4% Jan 6) 91g Feb 7 21g Apr| 137% July 
5 5 5ig 54 5 5g 5lg 54 5 514) 1,300) Int Mercantile Marine. No par 3'g Jan 2 6 Jan24 1% Jan 67g June 
2314 2333) 23 2310] 231g 2334) 231g 237% 231g 24 75,800| Int Nickel of Canada..No ree 21 Jan 4) 24 Feb23 6% Feb| 2314 Nov 
#11914 ___.] 119% 11914] 119!g 1191g)*119 -.-- Stock ~~?) 00 Preferred............ 100} 115% Jan 13) 119'4 Feb 19 72 =jdJan| 115 Dec 
17 17 16 1610} *15 20 16 16 17 17 70| Internat Paper 7% pref _-.100 1012 Jan 5) 195g Feb 5 21g Jan| 21% July 
514 54 544 BIg] *5 54 5 5 | Exchange 47, 514) 1,300) Inter Pap & Powcl A..No par 4 Jan 4 6 Feb 2 lg Apr} 10 July 
#25, 3 3 3 23%, 24 23%, «2% 2% 3 1,300} Class B......... ..-No par 1% Jan 4 33g Feb 6 14 Apr 5% July 
21g 212 21g 25g 214 23g) *2ig 24] Closed 2g 2l4 S00 6G GL i cacccccces No par 13g Jan 4 253 Feb 19 ly Jan July 
167g 17 1612 1653] 16 16 1612 1612 151g 17 9.100) PRORNICB ccncccsccccen 10% Jan 8| 187% Feb 5 2 Apr 22!2 July 
*11 1212} 1212 1234) *115g 1212) *115g 1212) Washing-| *11 1212 200) Int Printing Ink Corp.No par 9 Jan13}) 14 Jan30 3lg Feb) 14 Oc} 
rn dat <a <-ael "som 70's 70's 10 PR sctuccecwnsan 100} 66 Jan 2| 70's Feb 23 35 Apr| 71 Aug 
2314 2314] 233g 2310] *23%g 237) 235g 23% ton’s 2334 23% 700| International Salt--..-No par| 21 Jan 3| 25!2 Jan 24 13% Mar| 27% July 
4714 4714) 47 47\o} 47 47 *47 47\2 4714 47l2 900| International Shoe....No par| 4312 Jan 2) 50%; Jan 26 2453 Jan| 56%s July 
43 4414; 41!l2 43 42 42 42 421s| Birthday | *39 41 1,400| International Silver.......100| 34 Jan 12) 45% Feb 15 9% Feb| 5912 July 
79 79 79 80 79 79 *79le 80 78 78 200 7% preferred.......... 100) 59 Jan 4) 80 Febl19 241g Mar| 717% July 
15%, 16 153g 16 15'g 1538} 1514 15% 141g 1553! 48.600) Inter Telep & Teleg...No par| 135g Jan 3) 17% Feb 6 5ig Feb| 21% July 
1014 12 1214 13!o} 11% 1214) 12 124, 1l 1234) 16,700] Interstate Dept Stores.No par 312 Jan 4) 13!2 Feb19 lig Mar 87g July 
49 53 545g 553g) 54le 5412) 52 52 5014 5214 1,200 CO SSE 00} 215g Jan 4) 55% Feb19 12 Apr) 40% July 
87g 873) *8% Qi 8 853 87g «8878 *8% 9 300} Intertype Corp......-. No par 55g Jan 3} 10 Feb 8 1% Jan) 11% July 
2714 2712) 27 27 *27 2712} 28 28 271g 27% 600| Island Creek Coal........-- 1] 24% Jan29} 28 Feb21 11 Feb| 32 July 
4612 46%) 46 46 46 46%3) 46 4612 4512 4612} 5,800) Jewel Tea Inc........- No par| 33 Jan 9| 47% Feb 5 23 Feb) 45 July 
6312 6412] 62 6434) 62 6234) 6llig 62% 595g 63 17,700| Johns Manville....... No par| 5614 Jan15| 66% Jan 30 12144 Mar| 63!2 Dec 
#10812 _.__|*108%4 112 |*10812 110 10812 10812 #10812 112 10 la 100} 101 Jan 110 Feb 7 42 Apr! 106's July 
75 75 7414 7414) *7412 75l4) 75 754 75 75le 140| Jones & Laugh Steel pref.100| 62 Jan 2) 77 Jan23\} 35 Feb) 91 July 
914 Ole 914 Qlo} *914 93% 9 9 9 9 1,000} Kaufmann Dept Stores $12. 7 612 Jan 3 9% Feb 6 25g Mar 9%, June 
1612 167, 1612 167s 165g 17 1612 167% 16%g 1634; 3,300) Kayser (J) & SSR 137g Jan 4 1814 Feb 5 673 Feb 1912 July 
4 4 4 Al4 31g 37%) 31g 3% 3lg 334] 11,900) Kelly-Springfield Tire...-.-- 8 2% Jan 5| 4%, Jan 29 7% Mar; 6's July 
*15 19 18 18 *16 19 *16 1612 *14 1712 100 6% preferred....... No 11 Jan 2} 20 Jan30 6 Feb) 31's June 
*9io 10 9%, 38997 *9 934) *9 934 9 q 300) Kelsey Hayes Wheel conv cA 4 Jani3) 10 Febl16 2 Feb 8 May 
73, 733 var) Tilo *714 7lo| *73, yar) *7\4 var) 300 Cee Me douscacéeneneneusn 25g Jan 2 7'2 Feb 16 11g Dec 6% June 
1812 187s} 187g 1912} 19 20 197g 20% 185g 2012) 66,100) Kelvinator Corp-..-..--. No oad 117g Jan 4) 20'2 Feb 23 31g Feb| 1553 Sept 
*7814 7912} 78 79lo| *78 7973} 78 78 *78 797% 110| Kendall Co pt pf ser A-No par| 65's Jan 18| 80 Feb 9 30 Jani 73 July 
21%, 22 207g 2214) 205g 21%3| 207% 2112 2014 2112) 33,100} Kennecott Copper....No par 185g Jan13| 23 Feb 5 7% Feb| 26 Sept 
#1714 18 17 17 17 17 | %17 18 *1714 18 200| Kimberley-Clark.....- o par; 12 Jan 2} 18 Feb 8 5%, Apr) 25% July 
*51g 578 47, 5g 5 5 *51g Ble 5lg Sle 500| Kinney Co_.....-.--- No par 3 Janl16 6 Jan3l 1 Apr 614 June 
#253, 29 | *26 29 | *2412 29 | *24 29 a eee rreferred__... ..-.---No par| 13!2 Jan 29% Feb 5 Feb July 
2012 207s} 20's 2034] 20! 20%] 2014 20!2 1912 20%! 19,500) Kresge (S 8) Co..-....-..- .-10| 13%3 Jan 2| 22% Feb 5 5ig Mar| 167% July 
*106 108 106 106 |*105!g 10712) 106 107% *1061l2 10712 40 7% preferred..........100} 101 Jan 4| 107!2 Feb 9 88 Apr! 105 June 
52 52 *50 5lle} 52 5214] 541g 5412 54 5A4Al4 700| Kress (S H) & Co..... No par| 36 Jan 3| 55 Feb 3 27 Jani 44% July 
3214 3212) 232 327s] 32 3214) 32 3212 31 3210] 16,700| Kroger Groc & Bak...No par| 2314 Jan 8 2327s Feb 19 141g Feb| 3553 July 
*293, 2973) 2934 30%) 29 2934) 2912 29% 27% 2912) 2,300) Lambert Co (The)....No par 22, Jan 4; 31% Feb 5 193g Dec) 41's July 
1014 1012} 10'4 10%) *10 1012} 10 104 10 10 690} Lane Bryant-......... No 5 Jan 6) 107% Feb 15 3 Feb| 1012 June 
1312 1353] 1312 14's) 13% 1344; 1314 13% 13 137g} 6,700) Lee Rubber & Tire....-...-- 8 Jan 3) 14's Feb19 3% Mar| 12%, July 
#1715 18%] *1712 18 *173g 1712} 1712 1912 18%, 20 2,000) Lehigh Portland ecenorras 1312 Jan 3) 20 Feb23 5% Jan| 27 June 
*74 85 *74 85 *74 75 *74 75 737g 74 220 7% preferred.........- 100| 7373 Feb23| 75 Janll 34 Feb| 78 Sept 
41p Ale 4 4le 414 4lp 4\e 5 414 434) 7,500) Lehigh Valley Coal....No par 21g Jan 8 5 Feb21 1 Jan 6%3 July 
114 113%) 11l2 12 11% 1210] 123, 141% 1212 14 ee Ss. eae 50| 5 Jan 3) 14% Feb21 21g Apr}; 12 June 
76 7610} 7612 77 | .*7612 77 75\2 761g 76 76 2,300| Lehman Corp (The)..-No par| 65's Jan 4, 78 Feb 6 371g Feb| 79% July 
*1912 20 1934 19%) 1953 197%} 197% 20 20 201g} 1,200) Lehn & Fink Prod Co.....-- 5| 16% Jan23} 20!2 Feb 6 14 Feb| 23% June 
40%, 4155} 40% 42 405g 41's) 407g 4173 3734 41%3| 24,500) Libby Owens Ford Glass No par 341g Jan 4) 437% Jan 19 4% Mar| 37% July 
86 86 8612 8612} 8512 852] *85 87 *85 87 300; Liggett & Myers beeenneier * 73 Jan 6) 93!2 Feb 5 49 Feb) 98 Sept 
87 873] 8614 8712] 86 8612} 861g 8653 8614 8833} 7,100) Series B.........-.--..- 7412 Jan 8| 94% Feb 5|| 49% Feb 99%, Sept 
#13912 140 | 13919 13912] 13912 13912|*13912 14012 #13912 140 600) TRE cahbecccanee igo 129 Jan13| 140 Feb14|| 121 Mar) 140'g Sept 
20% 2114] 2012 2114] 2014 207%) 29% 21 20%, 21 5,400| Lily Tulip Cup Corp..No par| 16 Jan15) 21'4 Feb 16 13 Apr| 21!2 May 
*33 3334; 33 34 331g 331s] 331g 331g 32%, 3234; 1,000) Lima Locomot Works..No par 2512 Jan 4| 3614 Feb 5 10 Jan); 31% July 
*171p 1814) 18 18 1712 1773) *17 18 18 18 400| Link Belt Co..-..-. _..-No par| 1214 Jan 3) 19% Feb 6 6% Apr| 19% July 
#283, 2953) 287g 291s) 28%, 29 287, 29 28 29 2,000! Liquid Carbonic...... No par| 27 Jan 8| 33% Feb 5 104 Feb) 50 July 
331g 33%! 3214 33%] 3233 33%3) 325 33% 3119 33%s| 57.700| Loew’s Incorporated...No par| 25% Jan 6| 34% Feb 16 8lg Mar) 3612 Sept 
*90 92 | *90 9134) Q1lo Q1l2} *90 Q91le2 *90 «38691 100| Preferred_.........- No par| 72 Jan 2) Q91!2 Feb 16 5 Apr 781g July 
253 2% 25g 3 Dg 25g «= 25g 23%, 2% 2% 2731 3,600) Loft Incorporated--..-. No par 15g Jan 2 3 Jan a llg Dec 414 June 
21 25, 214 25g 214 2% Zin 2% 212 212) 9,600) Long Bell Lumber A..No par 1144 Jan 12 2%, Feb 20 1g Feb 5lg June 
3919 3910} 3912 3934] 3933 3933] 3933 3912 38%, 39%4| 1,800) Loose-Wiles Biscuit.....-- 25| 38%, Feb 23) 744% Jan 17 1914 Feb) 44% Deo 
#12019 _.-.|*12212 __..|*1221!2 ----|*12212 --- OUTS concl saseee 7% ist preferred......-. 100} 119% Jan 11} 122'4 Feb 15|| 11312 May} 120 Jan 
1753 1734) 177% 181g} 1734 177s} 175g 18% 1712 1773! 6,700) Lorillard (P) Co....-..--.-- 10} 15% Jan 8) 19!2 Feb 5 10%g Feb| 25% July 
*102 _.--]*102 111 |*102 106 105 105 104 104 200 7% preferred........-- 100) 102 Jan 26) 107 Feb 13 8712 Feb| 106 Nov 
214, «Qt, y 2 21g 21g 2g 2ig Qty 23 23g 2,000] Louisiana Ofl........- No par 1% Jan 10 2%, Feb 1 5g Jan 4 Jul 
1219 141, #123, 15 | *12% 15 135g 1353 #123, 15 fe Oo eee 100} 7% Jan 2} 18 Jan23 31g Feb| 29 July 
19% 197s| 19!2 193 19 1912} 193g 1912 19%g 1933! 1,900] Louisville Gas & El A_No par| 15 Jan 9 21 Feb 7 13% Apr| 25% June 
1814 1914) 185% 19%) -18% 1912] 19 1912 1734 187g] 20,700} Ludium Steel--....-...-.-- 1} 15 Jan 8} 19!2 Feb 20 4 Feb) 20's July 
95 96 96 9612) 97 97 96 961g *85 96 1,600 Conv preferred--.-_-.-. No par| 8712 Jan 8| 97 Feb20 14%*g Mar| 95!2 Deo 
31 31 Bllo 3lle} 3114 314) 3134 3214 3214 3214 900| MacAndrews & Forbes. -_-.-.-. 10} 30 Jan 5| 33!l2 Jan 18 9lg Feb) 31% Deo 
3812 39%) 38!le2 3919 3810 39 38%, 397% 371g 397s} 8,300) Mack Trucks Inc-.-..-.. No par| 344 Jan13) 41% Feb 6 131g Feb| 46% July 
6012 60!2| 60l2 6012} 58l2 59 59 59%, 57 59 2,600! Macy (R H) Co Ine...No par 52 Jan 62'8 Jan 30 2414 Feb) 65% July 
37g «| 37 4 4 | 33%, 334] *3% 414 *37g, 414] 1,500) Madison Sq Gard v ¢ c.No par 25g Jan 2 438 Feb 5 15g Mar 7 June 
185g 1853) *17% 18 *171, 18 l7i2 1712 1714 1712 400| Magma Copper....-.------ 10| 15!g Jan17| 19 Febl5 5%g Mar!) 1953 July 
33g «=. 3338) *31g 348 31g 33x 33, «Ble 31g 33g} 1,700) Mallinson (H R) & Co_No par 1%, Jan 2 4 Feb 7 7% Feb 514 June 
17% «17% 17 17 *17 1744) 1714 18 18 18 250 7% preferred.........- 100 75g Jan 9) 19% Feb 6 3 Feb| 26% July 
*3 3lo|  *3 Blo] *2%, Blo| *2% 3ie 2% 31g] ...--- Manati Sugar......-.---- 100 1 Jan 8 3% Jan 23 \ Jan 5% July 
Blo 6%) 614 63, 63, 6%) 7 7 *6lg Tile 150| Preferred........------ 100} 1% Jan 3) 8% Jan 22 % Jan) 97% July 
71g 712 7 7 Jig «= 712 7ig =7M4 61g 74 230| Mandel Bros......-.-- No par 414 Jan 24 812 Jan 26 lig Jap 97g June 
1812 1812) *18 1810] *1712 1812] 1812 1812 1712 177s 700| Manhattan Shirt........-- 25| 1214 Jan 4) 20%, Feb 1 Big Apr} 23 July 
23g 3% Zlo Qlel *214 Zlo| #21, le 214 214 300| Maracaibo Oi] Explor.No par 1% Jan 10 34g Feb 17 1g Jan 4 June 
Sle 85s 8 Blo 81g 814 81g 84 8 814) 4,800) Marine Midland Corp--.-.-.- 10 5% Jan 5 9 Feb 6 56 Dec} Illle Jan 
* Bid and asked prices, no sales on this day. aOptional sale. ¢ Cash sale. sSold 15 days. zEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK nasGER SHARE 1. EER SHARE 
for NEW YORK STOCK On basis of 100-share lots. Year 1933. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 
Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb 22. Feb. 23. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.' Indus. & Miscell. (Con.) Par| $ per share 3% per share ||$ per share|$ per share 
*25 27i2} 23 25%g) *23!4 2414) 2414 2614 261g 27 2,700, Marlin-Rockwell -....-. No par| 2ile Jan 8} 32 Jan25 6 Feb) 234 Dec 
Shee Seas] Shas ap0ek one Sos) Seen obaw ra Ee Marmon Motor Car...N0 9Gf| ....22264 22] ccccccce «- 14 May 2'g June 
1814 185s 17% 185 17% "1814 17%, 18% 17 18 13.800, Marshall Field & Co...No par| 12\2 Jan 4| 18% Febi5 414 Jan) 18% June 
B81o 395) 38% 39%) 37%, 38%] 375g 38%, 371g 38 | 10,200; Mathieson Alkalt WorksNo par| 3214 Jan 8| 40% Jan24|| 14 Feb| 46% Nov 
407, 4114] 4014 42 4012 41'4) 41 42 39 4l1le : | May Department Stores...10} 30 Jan 2) 42 Febi9 9% Feb| 33 Sept 
64 6% 6 614 5% =o 7% s 834 73g + =81g| 14,700; Maytag Co..........- No par Jan 2 83, Feb 21 lig Apr 812g July 
1812 19 19 19 2012 251g) 25 27 23 2553) 5,700) Preferred........... Nopar| 10 Jan 2} 27 Feb2! 3!g Apr) 154 Aug 
*70 75 70 70 75 75 77 77 73 744 180 Prior preferred... No par| 49 Jan 3) 77 Feb2i 15 Apr) 58 Oct 
30 30's] 29%, 30%) 30 30 30 30% 2914 30 1,700; McCall Corp....-.... No par| 24 Janil| 30% Febi19 13. Mar| 30% Sept 
31g 348 313 3g 31g 3l4 3 3l4 27%, 3ig} 8,100) McCrory Stores class A No par lig Jan 8 4l2 Feb 6 %3 Apr 47, June 
314 34 2% 63 3 314 3 31g 3 3ig} 2,400 CT Ditinbtidawame 0 par 13g Jan 4 4\, Feb 6 llg Dec 6 Jan 
1712 18 171g 17%) 1753 1753} 18 18 17 17%} 2,100} Conv preferred......-- 100 514 Jan 2} 2il2 Feb 7 2ig Mar| 21 Jan 
*6's 6l4] *6lg 63% 6's 6's) *5% 6% "614 6% 100, McGraw-Hill Pub Co_No par 4 Jan 4 6°3 Feo 3 3 apr 81g June 
41%, 4214) 40l2 4214) 40% 4114) 403, 4114 40 Alls 8,200! McIntyre Porcupine Mines..5| 38!2 Jan25|) 43'4 Jan15 18 Mar| 48%, Oct 
9214 92%) 92 93 92 94 92 944 90 9314) 3,200) McKeesport Tin Plate_No par| 84 Jan 9| 9414 Feb21 44's Jan| 95% Aug 
71g 73s 6% 74 6% 8678 7 77 7 7%' 18,100} McKesson & Robbins....-..- 5 412 Jan 2 812g Jan 26 1% Mar! 13!2 July 
2114 2112] 205 21 20 = 20's] 20% 2258 21 221g! 4,400} Conv pref series A_.....- 50) 11% Jan 2) 241g Jan 26 353 Mar| 25 July 
413 4% 414 4% 3% = Ale 41g 4le 3% 414 49,100; McLellan Stores_...... No par 1 Jan 6 434 Feb 19 4 Feb 333 July 
32 «33's 32 34 4 SBllg 3212} 3B2ig B2ig *291g 31l2' 2,000! 8% conv pref ser A..... 100 9ig Jan 2) 34 Febi9 2! Jan! 227, July 
2914 2914] 2912 2914] 291g 2953] 2912 20% 30 38633 3,100| Melville Shoe___... ---No par| 26 Jan 2) 33 Feb 23/ 8% Feb) 28% Oct 
9 9 Sig 8%) *8lg 9 87g «= 878 812 812) 1,5C0) Mengel Co (The)... aes 1 6% Jan13) 11 Jan22 2 Mar) 20 July 
*33 35 *33 3612) *33 36 *3312 36 36 36 3 7% preferred.........- et 32 Jan 2} 40 Jan22 22 Jan} 57 July 
27%g 29 28%, 30 28 2812} 28lo 2914 26 28 13,500} Mesta Machine Co... ...-. 1612 Jan 4| 30 Febl9 7 Feb| 21 Sept 
2473 2473) 247% 2473) 247g 247s] 724 24 *231g 24le 400; Metro-Goldwyn Pict pret a7 21 Jan 5} 25 Febi5 1312 Mar| 22 Sept 
6 618 57% 63 6 6 6 61g 5le 6 3,300) Miami Copper........--<-- 4's Jan 9 6!2 Feb 16 15g Mar 9%, June 
135g 141g) 1312 1414) 13% 135) 131g 1312 1314 1312} 6,200| Mid-Continent Petrol..No — 1153 Jan 9| 14% Feb 5) 3%, Mar! 16 July 
19 21 20's 21%) 2014 207%] 2012 21t,4 19 2012; 13,100) Midland Steel Prod....No par 12144 Jan 8) 217% Feb 19) 3 Mar) 17% July 
85 85 » a 95 *86 91 *R5 95 *83le 95 200 8% cum Ist pref......-. 100} 70!2 Jan12; 85 Febi17 26 Mar!) 72 Sept 
%48 50 45 49 47\2 47!2) *4614 48%, *46 47% 900) Minn-Honeywell Regu._No par| 36 Jan 4 52 Feb 1 13. Apr) 36% Dec 
5ig Bg 5. 514 5 5's 5 5l, 4% 5 8,900; Minn Moline Pow Impl No par 2'g Jan 4 57g Jan 30 7% Feb 5% July 
33 33 33 33's) *33 35 3212 3212 32 321g 700 ee 0 par 17'g Janll| 35% Feb 1 6 Feb) 30 July 
18!g 1812} 17% 1812] 173, 17%) 175g 173% 16%, 17%} 1,400} Mohawk Carpet Mills_.... 20) 12!2 Jan 4| 19% Feb 6 7 jJan| 22 July 
80!2 80'2) 79 8012} 78!2 7812] 279 79 7912 791 ' Monsanto Chem Wks.-.--..-. 10| 76 Feb10| 86% Jan 19 25 Mar) 83 Dee 
345g 3514) 33% 35 33°53 34 33%, 34%, 323g 3434/124,700| Mont Ward & ColInc..No par| 21% Jan 4 3553 Feb15 85g Feb) 287%, July 
45 48 47 = 48 48 48 4812 4812 *46% 4712| 1, Morrel (J) & Co_....- No par| 37 Jan 4| 48i2 Feb21\) 25 Jan) 56 July 
I'lg 1% lig 1% lig Ll lig Ilg lig} 6,100) Mother Lode Coalition. No par 5g Jan 8 1%g Feb 8 lg Jan 2's June 
10% 11 11 1119) 11% 1154) 1134 12 i 12 | 24.600) Moto Meter Gauge & Eq-..-.-1 714 Jan 6| 12 Feb2i1 lg Jan 873 Dec 
4llp 4253) 41!2 4234) 417% 4273) 413g 43 ts 42%| 17,900) Motor Products Corp..No par| 30 Jan 4) 44% Feb15 7% Mar| 36% Sept 
16 1614 15°, 16% 15% 16%} 161g 163, 15 1614) 19,900} Motor Wheel.............. 5 9 Jan 5| 16'2 Feb16 llg Mar; 115g July 
13 13lo} 12% 1314 12%, 1312] 135g 14 3° 141g} 7,600) Mullins Mig Co_......No par 5\4 Jan 12; 14% Feb15 llg Mar} 10% July 
30 3073) 29% 31 305g 3114] 32 334 3012 3314] 1,210 Conv preferred.._... No par| 12'g Jan12| 347g Feb 14 5 Mar| 25 June 
24 2412} 24 24le] *24 247%| 24 2412 24 24 600! Munsingwear Inc__-____ No par| 13% Jan 6| 24!2 Feb 16 5 Mar! 18% June 
W10% 1114 10!2 11%) 1053 11 105g 11% 101g 111g} 24,000] Murray Corp of Amer.___. 10 6's Jan 9 1153 Feb 16 15g Feb; Illleg July 
19 =19lo} 197% 19%) 20 2012} Q21tg 21% *20 2119; 1,800) Myers F & E Bros... - No par| 15'g Jan 2) 21% Feb 21 8 Jan) 20!2 July 
30 30%5} 293g 301s} 2934 29/3] 297g 30le 28%, 30%3) 20 000; Nash Motors Co... ... No par| 23 Jan 4) 32', Jan30 ll'g Apr| 27 July 
75g Blo 734 8% 8 814 81g 83g 81g 87s] 21,500) National Acme__........_- 44 Jan 9 87g Feb 23 llg Feb 7% July 
7% «68 719 8 7 712) *71g 73% 71g 733! 1,800) National Bellas Hess pref..100 314 Jan 6 8 Jan 24 114 Jan 97g July 
4212 433%) 427 4312) 42 43 4llg 421, 405g 4112} 17,700) National Biscuit........-- 10} 405g Feb 23) 4912 Jan 16 3llg Feb) 60°; June 
#139 143 |*139!4 140%) *139!4 1401s/*13912 141 *13912 141 | ..---- 7% cum pref._.........100} 131 Jan 3) 140 Febi16/| 118 Mar, 145 Aug 
21%, 22 215g 2210} 22 2212) 22lg 22% 205g 2214] 14,600] Nat Cash Register A__.No par} 16l2g Jan 8| 2353 Feb 6 51g Mar| 2353 July 
16 1643} 157g 1614) 15l2 16 1512 157%, 1514 15%) 19,800) Nat Dairy Prod_....- No par| 13 Jan 17'2 Feb 6 10!2 Feb| 25% July 
21g ig 2'4 214 214 23 23g «2% 212 23%] 13,900) Nat Department Stores No par 1 Jan 9 234 Feb 21 lg Mar 2!2 June 
*11!2 1234) *111g 12!2} 1212 1314) 131g 151g 1412 14% 780 re 00 5 Jan17| 15's Feb21 11% Feb} 10 June 
2753 28 2634 2734) 2653 27 27 = 273 26%g 2734) 33,400) Nati Distil Prod new...No par| 23% Jan 3 315g Feb 1|| 20% Dec} 33 Nov 
ies ipesl thee apie tenke. <¢nnll ahha. omen Stock PPE Pps VHRR $2.50 preferred__._..... Ml sasceenn Sul ineobacd on 24 Febj 115 June 
25 25 2510 25le| 25le 25le} 25le 26 26 28 1,700; Nat Enam & Stamping.No par| 16\2 Jan 5) 28 Feb23 5 Feb) 19% 
139%, 140 | 13812 13819/*133 140 |*133 140 | Exchange |*133 140 300| National Lead........... 100| 135 Feb10) 14112 Jan 16|| 4314 Feb) 140 Nov 
*134 1381s) 137'g 137!s] 138 138 139 139 *133l2 140 600 Preferred A....-...--- 100} 122 Jani16) 139 Feb21|} 101 Mar} 12814 Nov 
*106 118!2)*1067g 118!0)}*106 10612/*1051g 112 Closed UGG TIS ft ccwnce Co... SD ae 100} 100!2 Jan 9) 107 Feb'!5 75 Feb} 109's July 
1312 1353) 13 13%] 12!2 13 123, 127, 123g 13 9,400} National Pow & Lt._...No par| 8'2 Jan 4) 15l2 Feb 6) 67 Apr) 20!2 July 
56-5614] 55'4 5612] 55% 56%) 54 5512 Washing-| 5112 54 | 13,900) National Steel Corp_-..-.-- 25, 49 Jan 6) 584 Feb 5)| 15 Feb) 55's July 
18 18 17% 1835 *17 1712} 17 174 16%, 1712} 3,500) National Supply of Del_...25| 1l'!2 Jan 10) 18% Feb 5 4 Apr! 2853 June 
46 46 4614 4612] *431, 44 | *4314 44 ton’s 44 4 eS UU Se 00| 33!2 Jan 4) 48 Jan30 17 Feb) 60'4 June 
Pe ocd es cee ge a ee, oy. ce as Pee Pe ee National Surety_.......---. 10 2 Jan 5 23g Jan 2 114 May 8!2 Jan 
17% 1812! 17% 1843) 17!2 17%) 417%, 1712| Birthday 1712 1813! 5,300! National Tea Co_._-_- No par| 15% Jan 4| 18% Feb 1 61g Jan| 27 July 
161g 16's} 16 17 *15!2 16 17 183, 1712 18 3,400} Neisner Bros..-......- No par 6!2 Jan 4) 18% Feb 21 llg Jan} 12!s June 
as “eile wees, dtd a iinin’ Gadel Sinic...ceard PORE EIS Nevada Consol Copper.No par| ....---.--| ---------- 4 Feb) 11% June 
912 97 934 107% 10!e ‘107% 101g 10% 93, 10%} 12,000) Newport Industrieg_......_- 1 6 Jani10 107g Feb 19 13g Mar} 11% July 
*213, 2212} 213% 21lp} 21 21%) 205g 2053 2012 2U1e 7U0| N Y Air Brake... ..- No par| 15 Jan 5| 24% Feb 7 61g Apr| 23l2 July 
6 61s} *61g 63 614 67 63, 7% 7 Jie} 4,930} New York Dock......-.-- 100 35g Jan 11 7\2 Feb 23 2% Dec} 11% June 
13%, 13% 13% 1414) 14 1573} 16 18% 16 1812] 3,070} Preferred_..........--. 100 8 Jan 8| 18% Febz1 6 Oct} 22 June 
*1lg 1 lig ty l'g Llg} *11g oly 1 114} 4,600] N Y Investors Inc___.- No par lp Jan 2 lig Feb 7 33 Dec 2%, June 
1812 1914 1812 1914 18l2 18le] 18le 18% 1712 19 3,800] N Y Shipblidg Corp part stk--1 115g Jan 3) 227g Feb 1 1% Jan) 22i2 Aug 
*83 85 | *85 87 *85 87 85 85 *83 8934 60 7% preferred .......... 100| 73!2 Jan 2; 87 Feb 3 31 Jan} 90 June 
96 96 96 96 95 95 | *94 96 94 95 50| N Y Steam $6 pref..... No par| 82 Jan 5| 98 Febl4 70 Nov} 101% Aug 
*101 103 101 103 |*102 103 |*102 103 *102 103 30 $7 ist preferred... -. No par| 90 Janl15|) 107 Jan27 83 Nov! 110 Jan 
35 3514) 34l4 35 3412 3412] 34le 345g 341g 347s] 5,200) Noranda Mines Ltd...No par| 334 Jan 4| 36%, Feb 6 173g Jan| 3873 Sept 
2212 23 215g 221» 2133 215g} 2114 217, 203g 2134) 33,900| North American Co...No par 134g Jan 9} 251g Feb 6 12% Dec| 362 July 
42 4214) 413%, 42%) 42 42 | *4l1lo 43 42 42 1,100 | er rR 50} 34 Jan 9} 43 Jani19 31 Dec}; 46 Jan 
5lg 5% Slo 5% 555 614 57, «6g 6 612| 39,200) North Amer Aviation...-...- 1 41g Feb 10 8% Feb 1 4 Feb 9 July 
*69 70 68le 70 68 68 68 6912 70 7112} 1,300) No Amer Edison pref..No par| 4712 Jan 4) 73 Feb 7 39 Nov; 79 July 
*123, 15! 15's 15!g} *13\4 16 *13 16 *127g 14le2 100} North German Lloyd new... 11144 Jan 3 151g Feb 19 3% Oct; 10 June 
40 40 | *40 42 | *39 4134) *389 41% 40 40 90; Northwestern Telegraph...50| 34 Jan 9} 40 Feb17|| 26% Apr) 43 June 
4 4\4 4\g Alp 4: 43 414 43 37g 41g] 6,400| Norwalk Tire & Rubber No par 23g Jan 8 4\2 Feb 19 llg Feb 57g July 
14%, 1514 1412 rt 145g 15 145g 15 1444, 15 21.900} Ohio Of] Co... 2 lle No par| 125g Jan 9} 157% Feb 5 4% Feb| 1753 July 
6 614 57g 53 578 53 573 53 6 3,100} Oliver Farm Equip....No par 35g Jan 4 7 Feb 5 llg Feb 8% July 
2353 2353) 23 2334 *221g 2558] *2312 2414 2212 24 1,100} Preferred A... _.--- No par| 12 Jan 8| 27%; Feb 5 314 Feb} 30% June 
5le Bg 5%, «6 534 5% 5% = 57g 53%, «6 3,000! Omnibus Corp(The)vtc No var 51g Jan 27 6144 Jan 2 1% Mar 8% July 
123, 1312] 127g 1334) 13!g 1334) 1312 141g 133g 14lg 10,300] Oppenheim Coll & Co..No par 7ig Jan 4| 141g Fep 21 2ig Feb| 15 June 
ene sere] cone -=--] ---- eel dneecawe ee re ee Orpheum. Ciroult Ine pref. 100) 2.2.24 26] sccccucs oe 13g Jan 7 June 
18%, 19 17%, 18%) 17%, 181g] 175g 18l2 171g 183g] 7,100] Otis Elevator......... 0 par| 14% Jan 6| 19%g Feb16|/ 10!g Feb| 25% July 
*99 100 99 100 | *99 101 |*100 101 *100 101 3 Profetred......s<cs«--- 100} 92 Jan18! 100!g Feb 2]| 93l2 Apr} 106 July 
71g 712 Zig 8 75g 77 75g 77g 71g 773| 37,300] Otis Steel_........_.. No par 41g Jan 4 8 Feb19 1lg Mar 9% June 
2012 2253) 233, 2412] 24 25 24 2412 22 22 2,900 Prior preferred... .... 9 Jan 2} 25 Feb20 214 Feb) 21% June 
911g 91lz} 90 92 90!2 9012] 9014 9112 8814 90 2,600} Owens-Illinois Glass Co....25| 7814 Jan 3) 94 Jan30|| 31!g Mar) 96% July 
211g 2114 2012 2114 2012 2034] 205g 205 20 2012| 4,000) Pacific Gas & Electric.....- 25| 15!2 Jan 6) 23!2 Feb 7 15 Dee} 32 July 
3512 3573) 35l2 35%) 35l2 35l2) 35%, 36 3414 3534] 4,600] Pacific Ltg Corp._--. No par| 23l2 Jan 2} 37 Feb 7|| 22 Dec| 43% Jan 
32-33 33'4 337s] 335g 337%] *33 3312 3312 3312] 1,6C0| Pacific Mills...........-- 100} 26% Jan 2} 34 Feb 5 6 Feb) 29 July 
*83 84 | 84 84 8412 84l2] 8412 85 % 85 110} Pacific Telep & Teleg..--- 100} 72 Janll}] 85 Feb21|| 65 Mar} 94% July 
43%, 47 43, 55s 5!g Sle 55g 614 653|359,700| Packard Motor Car...No par 37g Jan 4 65g Feb 23 1% Mar 6% July 
*103, 1153) *103, 1114) *103, 1143] *103, 113, °10% ht (anaes Pan-Amer Petr & Trans_..-- 5| 10% Jan 9} 11!2 Jan 30 8 June} 14 July 
*32 = 33 32 32 3llg 31l2} 311g 31le 30 3112} 1,100) Park-Tilford Inc......--... 1} 24 Jan 4) 35! Feb 6 6 Jan) 36% Oct 
1%, 134) *15g 134 13, 184) *11g 1% 134 184 400} Parmelee Transporta’n.No par 1 Janll 2 Feb 5 33 Mar 3 July 
2 a 17g 1% 1% l/el 18q 8 *13, 2 900| Panhandle Prod & Ref.No par| 1% Jan 2) 2% Jan 22 8 Apr; 414 June 
55g 57g 5 534 473 54 5 5l4 412 5 | 78.000) Paramount Publix ctfs..... | 1%, Jan 2 57g Feb 16 lg Apr 212 June 
573 (614 51g Gls 55g 57g] 55g C6 514 6 | 80,300) Park Utah C M.....-----.- 314 Jan 11 67g Feb 15 % Jan 414 July 
33g 35g 3 3le 3 314 31g 33g 3 314] 17,100) Pathe Exchange......No — llg Jan 4 35g Feb 16 \4 Jan 212 July 
17%, 18 1612 177%) 1614 1753) 17 17 1612 1714] 6,000) Preferred class A_...No par| 1012 Jan 4) 18'2 Feb 16 1l4 Jan} 144 Dec 
20% 21's} 193, 207%) 197% 20's] 193 20% 19%, 2034] 16.300| Patino Mines & Enterpr No par| 1733 Jan 9| 2112 Jan 2|| 5%, Jan| 25 Nov 
*35g 373) 35g 334) Bla ye 35g 373} 3,300) Peerless Motor Car.......-- 3} 2 Jan 2} 414 Feb 1 % Feb| 91g July 
61 6114) 62 62 61 62%] 6212 63% 62 63 2,000] Penick & Ford........No par| 57% Jan 4| 64 Jan30|| z25l2 Feb| 60% Dec 
6212 637s} 62's 6312] 62 6212] 6212 637% 6234 637s] 6,000 Penney (J C).........No par| 5llg Jan 4| 65 Feb 6|| 19% Mar) 56 De® 
*10712 10912} 108 108 |*10312 10912|*107 10912 *10712 10912 100 _—_ ——a_aareee 100! 106 Jan 5| 108 Feb19 90 Jan) 108 Aur 
we Tl Te OT OT 7's) 68,7 653 71g] 4,900 Penn-Dinie Cement. --No par| 3% Jan 6| 7% Feb 5 % Jan} 912 June 
2714 28° 29 2919] *2812 2910} 29 29 2514 2814) 1,000 Preferred series A..-..- 00} 13 Jan 8 2912 Feb19 4's Mar! 32 July 
40's 40%) 39 41 | *385g 40 385g 3853 3812 3914) 1,900) People’s G L&C (Chie) --100 27 Jan 4) 4373 Feb 6]| 25 Dec} 7> Jun 
*14in 15 | *14% 15 143, 1434] *1412 15 16° «O46 300) Pet Miik..........é. 0 par 914 Jan 3) 15 Feb23 61g Feb| 1514 June 
13lo 14 13l2 14 13 1314] 131g 133 123g 131g} 6,300] Petroleum Corp of Am-....-- 5 9 Jan 5| 14144 Feb 3 45, Jap) i5 July 
18 18% 1712 183g] 175g 17% 173g 177 167g 1712} 13,800) Phelps-Dodge Corp.-.-.---.-- 25| 157g Jan13) 18% Feb 16 4\2 Jav| 187s Sept 
3512 3512] 3512 3512] 35 35 | 341g 342 *341o 3514 $00| Philadelphia Co 6% pret --60 24144 Jan 2| 37 Feb 9|| 2112 Nov; 36 July 
6434 6454 *61 65 *61 65 *61 65 *61 65 100 $6 preferred........ 49 Janl2) 64%, Feb17 38144 Dec| 62 July 
55g 573] 57g 63g) 6331 633634 57g 653) 38,100] Phila & Read C & i72-Ne oar 3144 Jan 4| 6%, Feb 21 2!2 Feb) 912 July 
*1312 14 | *135g 14 1334 134) 1334 1384 #1319 14 200| Phillip Morris & Co Ltd_..10) 1l!2 Jan 3) 14 Feb 5 8 Feb| 14% June 
137% 14 1312 1312] *131g 14 131g 1312 1314 1312 800] Phillips Jones Corp....No par} 9 Jan 5) 14 Feb 3 3 Feb| 16% July 
1712 18 1712 1814) 17144 1712) 173 17% 171g 1734| 26,700] Philips Petroleum.....No par| 15's Jan 9| 18% Feb 5 4% Jap) 18% Sept 
*11 12 | *10l2 12 *9lg 11 11 11 1114 11% 200} Phoenix Hosiery.......-.--- 8 Janll| 13!2 Feb 3 15g Mar| 17% Dec 
Sle 6 5%, 6 le 57g 6 lg 57g «614 514 61g! 80,800} Plerce-Arrow Mot Car Co._.-5 2 Jani16 612 Feb 19 3 Dec 71g Nov 
1 11g 1 11g 1 1 1 11g 1 11g} 3,200) Pierce Oil Corp.....-...-- % Jan 4 lig Jan 30 4 Jan 17g June 
10%g 1053} 10!g 10%) *10 11 *97g 1014 97, 97 700 Preferred. ..........-- 7ig Jan 15} 10%, Feb 14 3% Feb| 137s June 
1% 62 173 2 1% 62 173 17 13, 17%} 3,9C0| Pierce Petroleum____.. No par| 114 Jan13} 2 Feb 6 5g Jan| 2% June 
2llg 2119} 213g 2134) 2ltp Qllo] *211y Qlle 210s 3 1,200| Pillsbury Flour Mills...No par| 1812 Jan 8| 23% Jan 30 93g Feb| 267g June 
*767%3 7712] T77!2 7712] *7812 80 8llg 814 82 8gs2 500} Pirelli Co of Italy Amer shares} 7014 Jan22| 82 Feb23|| 334% Apr) 75 Nov 
*1314 1712] 1712 1819] *16 18 | *17 18 *16 1712 500} Pittsburgh Coal of Pa.....100 9lg Jan 9} 18!2 Feb 19 4 Feb| 23 July 
#35 39 39 40!0/ *35 40 1 *35 40 *35 41 200 Preferred...........-- 100} 30 Jan 8} 42!2 Feb 1 17 Jan) 48 July 
* Bid and asked prices, no sales on this day. Optional sale c¢Cash sale. #3)ld i5davs. 2 &x-dividend y Ex-rights 
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New York Stock a hiccnage te sit ie 7 1365 
te” FOR SALES OURING THE WEEK OF STOCKS NOT react anc IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT P ‘ PER SHARE PER SHARE 
7 PER CENT. my NEW One STOOE Range Since Jan. 1. Range for Previous 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On basis of 100-share lots. Year 1933, 
Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. Week. Lowest, Highest. Lowest. Highest. 
$ af share | $ per share | $ = share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| § per share | $ per share |\$ per share|$ per share 
9 r oe te 4 me ar 1012 107s 912 1034) 26,500] Pittsburgh Screw & Bolt No par 7 jJan 5} 107g Feb 21 1% Febj| 11% July 
33 38 3 a 3 . Ole : 41 43 *32 44 120] Pitts Steel 7% cum pref...100} 30 Jan 4) 43 Feb21 10% Jan} 38%, May 
#23, 3le -~ a 3 314 314 3lz 31g Ble 700| Pitts Term Coal Corp_....100 2 Janig 312 Feb 21 lg Feb 673 July 
14 14 1414 1434) 144, 16 16 «1714 14 171» 670| 6% preferred_......... 100} 81g Jan 4] 1712 Feb 23 4 Jan} 23!2 July 
41g 4\g 43g 5 4 45g 433) *41p 5 419 419} 1,900 oe ae 25 214 Jan 2 5 Febi19 % Feb 6l2 July 
S5ig 58 | Sits 50%) °56 58 | 57% 57% 5612 58 350| __ Preferred... ..........- 100| 37 Jan 2| 59% Feb19|| 15% Feb] 64 July 
ne + ie | "aig 4%4| 900] Pittston Co (The)... .. No par} 1% Jan 4) 5 Feb21 33 Apr| 7 June 
15% 16's} 15%3 16's] 1553 1553) 15% 16 15 155s) 14,200] Plymouth Of Co..-.......- 1253 Jan 13} 16% Jan30|| 6% Feb| 175s July 
1212 1212 12%e 1a - 13% 1lig 12 il 12 4,800] Poor & Co class B____. No par 914 Jan 2| 1473 Feb 5 1% Apr} 13% July 
514 :. 514 on = 5M 53g Sle 412 514} 1,200) Porto Ric-Am Tob cl A_No par 3 Jani12 614 Jan 30 15g Mar 8 June 
234 2%) 23g 284 Pe eo 23, 234 500 “_? See No par| le Jan 3| 314 Jan 30 5g Feb} 4 May 
$261 26%) 25% 2612} 25lg 25l2) 25% 2512 241g 2514] 2,100) Postal Tel & Cable 7% pret 100 21 Jan 3) 29% Feb 6|| 4 Feb| 40% June 
eee Se | ee ee | Ie Se 20 20 | 2,000) Prairie Pipe Line.......... 14 Janl0) 20 Feb2C|| 7 Mar| 22 July 
5M 5% 5 ox 5 S 47g 5 41g 7g} 6,000| Pressed Steel Car_.__.. No re 17g Jan 5) 5l2 Feb16 5g Jan| 65ls June 
21% sat 20% 20's] 20's 20%) 201g 201s 1814 201g] 1,800] Preferred..........-... 100| 6% Jan 5| 22 Febi7|| 3 Jan} 18 June 
3812 38% 38%, 39 3834 39 | 3812 39% 3812 393g] 6,000) Procter & Gamble_-__-_- No par| 36 Jan 8| 4114 Jan23|} 1953 Feb| 4712 July 
ate 1045 7 104% as 4 73} 1047s 1047g'71032 10312 *10312 1047s 60) 5% pref (ser of Feb 1'29)100} 10212 Jan22| 106 Jan 2/| 97 Apr| 110% Nov 
8 2 1 one 1 , 1 7g 1 18,500| Producers & Refiners Corp_.50 ly Jan 2 1 Febi19 14 Jan 27, June 
6% 612 612 6% 5 7 5 634 5g 5g 700! Preferred.............-- 2ig Jan 4! 673 Feb 19 2 Novi 13 June 
4214 4219) 4212 4319) 411g 4210) 411g 413, 4012 4119] 10,200) Pub Ser Corp of NJ...No par| 34 Jan 4| 45 Feb 6|| 325g Nov] 657!s June 
$81 S3i2] *81 = 8312) 80l4 81 | B0le Sil, *8014 8ll2} 400] $5 preferred._._..-- No par, 67 Jan 2| 84 Feb 6|| 59% Nov} 88lg Jan 
93%, 97 95 95 9312 9312) *9214 93le 91 9214 400 See 100} 79 Jan 8} 95 Febl4 75 Dee} 101%g Jan 
*1041p 107 |*1041l2 107 *10412 109 106 106 *104 105 100 7% preferred._......... 100} 90 Jan 8} 106 Feb21 84 Dec} 112!2 Jan 
11912 11912 3119 122 119° 119 |*116 121 *117 11812 200} 8% preferred.......... 100} 105 Jan12| 119!2 Feb17}|} 99 Nov| 125 Jan 
9514 97 |*-.-- 96 | 96 96 | % 96 96 8696 800| Pub Ser El & Gas pf $5-No par| 90 Jan10} 96!2 Feb 16)/| 83% Dec] 103!2 Jan 
57 le 5612 58%) 5614 5612 57 5812) 5614 5812) 7,900) Pullman Inc.......... No par| 5014 Jan 8) 59% Feb 5|} 18 Feb| 58's July 
14% 14%) 14 14%) 14ig 145s] 13% 1413) 127g 137| 46,400| Pure Oil (The) -.------ No par| 10!g Jan 8| 1473 Feb16|| 212 Mar| 15%3 Sept 
eo ia 7 < 7712 7712} 7712 79 77 7914) 1,070) 8% conv preferred__--_- 100} 58%, Jan 9} 80 Feb 6/| 30 Mar] 697% Sept 
17120 175s) 17%4 1794) 1712 1784) 171g 1734 1612 17%4| 4,700) Purity Bakeries______- No par| 1214 Jan 6| 19%, Feb 5 5%3 Feb| 25%s July 
843 834 81g Ble Sig 384 814 83g 734 812! 69,600) Radio Corp of Amer_..No par 6lo Jan 4 91g Feb 6 3 Feb) 12'%4 July 
3212 33 | 30l2 33l2] 31) 3il2) 3112 31l2 2912 32 £100 PRUNE. cinccccnicsena 50| 2314 Jan 4) 341g Feb15|| 13% Feb| 40 May 
23-2358) 9 2153 2314 2134 2214) 22 2219 2053 2253! 8,900) Preferred B__.....No par| 15 Jan 4| 241s Feb 16 61g Feb) 27 July 
ne “ais 3% 4 ™ 4 33g 37g 68,900) Radio-Keith-Orph- --.- No par} 2% Jan 9} 414 Feb17|| 1 Mar)  5%June 
20% 21 20%4 2114) 20% 2114) 213g 2214 2012 224g| 6,300) Raybestos Manhattan_No par| 16 Jan 9| 23 Feb 5 5 Feb| 2053 Sept 
1254 1254) 121g 1219) 1212 1212) *123g 1284 1214 1214 70C| Real Silk Hosiery........- 10| 8% Jan 9) 14 Feb 6 5lg Feb| 2073 June 
*50!g 51le] *50'4 Sllo) *50!g Sl!2) *50!g 51l2 *501g 5012) -____- ees 100) 45 Jan23} 52 Jan27\| 25 Jan| 60 May 
38 Slo} Sle 334) 35g B53) Sig Bg 33g 35s! 6,000) Reis (Robt) & Co....No par| 213 Jan 5| 3% Feb 19 4 Jan| 4! July 
20 2034 20 21 *20!2 2114] 2034 21 2114 2 2,500) 196 4 PUORITEO. ccccccccs 100} 13!2 Jan 3} 22 Feb 23 lig Jan 181g June 
11% 117%) 1112 11%) 12 1234) 1284, 1314 1212 13%3| 52,600) Remington-Rand_.......--- 1 633 Jan 6| 133g Feb 23 212 Feb| 1114 July 
57 57 56 56 57 58 6014 61 61%, 64 1,700 Ist preferred.........-. 100} 325g Jan 5| 64 Feb 23 7lg Feb) 3712 July 
*57 5934) 5912 597%) *59 60 60 60 | 6012 61 260} 2d preferred__._....._. 100} 30 Jan 8| 61 Feb23 8 Feb| 35% Dec 
43, 47%) 4345s} Sg 514] Sg Sle! 5 —- 512°: 550,300) Reo Motor Car_..........- 5| 31g Jan 2| lz Feb 23 13g Feb| 6% June 
23-24%) 2414 25%) 241g 247%) 245g 2514 2314 2534) 91,700) Republic Steel Corp...No par| 16 Jan 4! 25%, Feb 23 4 Feb} 23 July 
5634 5934) 59 61 60 61 61 6434 6314 6712, 22,000 6% conv preferred_.._- 100} 39 Jan 4! 67!2 Feb 23 9 Feb) 654l2 July 
*10 011 10 10 *912 1012) *912 10 91g lz 300| Revere Copper & Brass. No par & Jan 8) 10!g Feb 16 14 Jan} 12 June 
*19 =-25 | #19) 25 | *171g 2204) #18 = 2234 WV7ig $6 T ccn ae Oe ee No par| 11% Jan29| 11% Jan 29 214 Mar| 25 June 
2014 201!e} 20 2012} 2014 203s] 2014 203s 1912 2014} 1,900) Reynolds Metal Co ..No par) 15l2 Jan 2} 213%, Feb 6 6 Feb| 2112 June 
*1034 1l *10% 11 10! 10%4) 1014 10% 1l 11!4} 1,200) Reynolds Spring... No par 612 Jan 9} 12% Feb 7 llg Feb) 15% July 
407g 4114] 405g 4114] 4053 4133) 403, 42 41 417g) 17,800) Reynolds (R J) Tob class B_-10| 40 Jan13} 45l2 Jan 9 2612 Jan| 254!4 Sept 
*57 58 57 57 57 58 *57 58 *57 ae bonasee 2 J eee 1 57 Jan 5| 65973 Jan 3 60 Jan| 62% Jan 
ice) keel asi? emer ome ae y Bwice assault sawn ue Richfield Oil of Galil” .2No pas intdiasitte' tein tidal. dma: ieee eal 14 Feb 3 June 
H} *13° 14 | *123, 1312] #1212 1312] #1212 1312 12% 1234 100| Ritter Dental Mfg----- No par} 9 Jani7| 13'!2 Feb 8|| 6! Feb| 16% June 
9 914 8% DIe 8% 69 85 834 81g 834) 3,300) Rossia Insurance Co_......- 5 4 Jan 3) 104 Feb 6 2 Apr} 107s June 
3834 3854) 39 391s| 38% 38%) *387g 3914 39 = 39 500| Royal Dutch Co (N Y chares) 36 Jan12| 391g Feb19|| 1753 Mar| 39% Nov 
250 25 24!3 25 2414 2414) 2414 24%) Stock 235g 2414] 2,900) St Joseph Lead_....-.--.-- 21% Jan 8] 2773 Feb 5 6's Feb| 31% Sept 
547g 5538) 53% 5512) 54 5434) 5412 541s 5314 54 4,000| Safeway Stores_.____- No Pi 44 Jan 5| 56 Feb 5]| 28 Mar] 6233 July 
98 98 97 98 98 98_ 977g 977g| Exchange | *9612 977s 240 6% preferred.......... 100} 84% Jan 3) 98 Feb17 72 Apr] 94le2 July 
10412 104%) 104%, 105 | 104 1047s) 103 104 10412 10412 370| 7% preferred__....._-_- 100} 9812 Jan15} 105 Jan20|} 80'4 Feb| 105 Sept 
11%, 12 llle 11% 11%4 113 1l', 11%) Closed 11 1114] 2,500; Savage Arms Corp_...No par 6 Jani13}; 124 Feb15 2% Apr} 12 July 
7 7 653 714 718 78 7 712 6% 712) 23,700/ Schulte Retail Stores...--.- 1 33%, Jan 4 8 Feb 5 5g Mar| 1014 July 
*251g 26 25!2 2534) 26 2910} 27 27 | Washing-| 27 27 i se... Rasa — 15 Jan 2) 30 Feb 6 31g Apr) 35% July 
*46 4614) 46 461s) 461; 4613) 46 4612 4612 4612 200} Scott Paper Co_...--. 41 Jan10} 47 Jan20)} 28 Jan} 4473 July 
33 337g} 33!2 34%) 33 933 32%, 33 ton’s 3314 36 | 10,800) Seaboard Ol! Co of Del_ No pad 253g Jan 6| 36 Feb 23 15 Feb| 43% Sept 
*4 412) *4%4 42} 414 414) Ale Ale *453 5 200| Seagrave Corp_....... No par| 25g Jan18) 47% Feb 7 llg Feb) 44 July 
4934 50's! 491g 50%4] 48%, 497s! 493g 497,| Birthday 473g 4934 28,000! Sears, Roebuck & Co..No par| 40!2 Jan 4) 5i'4 Feb 5 1212 Feb| 47 July 
*3 313) *3 31g) Sig) BIg] 8 3 3 31g s00| Second Nat Investors_....-.. 1} 2% Jan 2) 414 Jan 26 144 Feb) 5 June 
*43_ 47 43 43— 44! 44!s| *41le 48 *41lo 48 200 See eae 32 Jan 8} 45's Feb 2 24 Feb| 48 July 
| 15g 1% I!p 158 15g lop} *1lg 15g llg 112} 1,700) Seneca Copper__._.-.- No par 1 Jan 5 2 Jan22 Ig Mar 35, June 
67g 67 63, 714) 6% Tis} 7 71g 633 7 | 23,700| Servel Inc_..............-- 4% Jan 8| 753 Feb 3 Ig Feb| 7! July 
107g 1114} 105g 114) 105g 1033) 105g, 11% 10!g 11 12,900) Shattuck (F G)_...-.- No par 63%, Jan 2! 11% Feb 2 5% Apr| 1314 July 
113g 12 12 1254) 12 124g) 121g 13 12 1314} 10.860) Sharon Steel Hoop. _--- No par 5!g Jan1l} 1314 Feb 23 llg Feb} 12 July 
*714 712 7 75gi 87g Te 714 75g 714 7%) 4,100) Sharpe & Dohme-_-_--_- No par 43%, Jan 2 773 Feb 5 2lo Feb 85g June 
*45 46 | 4514, 4514) 4514 4514] *45 4512 45 45 300; Conv preferred ser A-No par| 3814 Jan 8) 46 Jan29|} 21'4 Mar) 417% July 
1015 107s 107g 11'4 Il!g 114 lll, 113, 11 113g) 33,300) Shell Union Of}..... No par 773 Jan 3 ll!2 Jan 27 3le Feb 115g July 
831g 83lo] 83 83%| 8412 8534] 8534, 8612 8514 8612! 3,500! Conv preferred... .. -- 100} 58 Jan 2} 89 Jan26}| 2812 Mar} 61 July 
2llg 22 211g 22!3} 2114 2134) 215g 217% 203g 217g| 13,000) Simmons Co_._.-.-_-- No par| 17 Jan 3) 241g Feb 5 43g Feb) 31 July 
11 ae. 1034 104) *1014 103 1012 1012 101g 1014 500| Simms Petroleum. _......- 10 9 Jan 4| lille Feb 5 47g Feb) 124 June 
1012 105e| 10!2 10%} 1053 105s] 107 107 10 1034] 2,600] Skelly Oll Co_......-....- 25 77g Jan10| 107s Feb 16 3 Feb 97g June 
*61 63 63 63 61 61 *60 63 *61 63 i, pees 00| 54% Jan 9} 64 Feb 2 22 Feb| 57!2 July 
265g 2712) *251g 29 | *25 2910} *25l4 2912 25 25 1,400} Sloss-Sheff Steel & Iron..100| 15 Jan 9] 27!2 Feb17 7 Jan} 35 July 
37 38 37_ 38 35 36 35 35 32 3412 410) 7% preferred.......--- 100} 23!2 Jan 2} 38 Feb17 814 Feb) 42 July 
11% 125g) 107% 1243] 114g 117g! 11lo 117% 10%, 1144) 12,400) Snider Packing Corp..No par 6%, Jan 3) 125, Feb 17 5g Mar 9%, July 
17%, 1812] 173, 185g} 173, 181s! 2173g 177 17 177s| 45,200) Socony Vacuum Corp_-.--- 25| 15!g Jan 4| 19% Feb 5 6 Mar!) 17 Nov 
*90 9210] *90 95 *90 95 *90 9219 *90 | ea Solvay Am Invt Tr pref..100| 86 Jan 6) 901g Jan 24 58 Feb) 92 July 
37l2 3710] *3534 37 36 36 3614 3634 36 36 800| So Porto Rico Sugar...No par| 325g Jan 8) 393g Feb 5 15% Jan} 4853 July 
*120 129 |*119 129 |*119 120 |*119 120 239 200° fb scwecs Preferred... ......ccoccce 100} 115 Jan16| 120 Jan22}} 112 Jan) 132 July 
1912 2014 193, 20 20 20's 197g 2014 19%4 2014; 4,300) Southern Calif Edison_.-_-- 25) 1514 Jan 4 2915 Feb 7 141g Nov} 28 Jan 
*2 414) *21¢ 414] *2%4 414! *214 414 “Si “GMT Sones Southern Dairies cl B..No par 2% Jan 15 2% Jan 15 144 Feb 7% Jude 
8 8 8 Blo 83g 83,1 *71o 87 7 7 800) Spalding (A G) & Bros_No par 5% Jan 10 812 Feb 2 4 Jan} 11% July 
*45 50 *45 50 *45 50 45 45 46 46 20 lst preferred.........- 100} 3014 Jani1l} 50 Feb 2 25's Mar| 61 June 
*75g 11 *8 11 *8 11 *75g 11 i ae) ee ere Spang Chalfant & Co Inc No par 7 Jan22 8 Janlil 4lo Feb| 15l2 July 
*35 40 39 39 *39le0 45 *39lo 45 443, 45 70 i EE TE 100i} 30 Jan23) 45 Feb23 1712 Feb) 50 June 
653 67% 67 3 7\g 73g 712 8 7 77s| 70,C00| Sparks Withington....No par 35g Jan 5 8 Feb2l1 % Feb 8 June 
*3l4 ....| *3le *31, 4 *31,4 4 33g «4 00) Spear & CO... ..<<scu~ No par 2 Jan 3 43, Feb 5 lg Jan 5!2 June 
22 22 2134 221, *2014 2134) 2134 233 23%, 2412) 12,006) Spencer Kellogg & Sons No par| 15% Jan 5| 24l2 Feb 23 7lg Apr| 22 July 
8% 9 85g 85g 9 87g Olg 83, 914] 25,700) Sperry Corp (The) v t c..--- 1 55g Jan 5] 10%3 Feb 1 21g May 7l2 July 
*11 12 *11 1215 12 127, 1219 127 12 12 800| Spicer Mig Co_...-.. No par 8 Janl10} 13 Feb 7 5 Jap 16 June 
*29lo 30 30 30 3lig 3l1ls}| *32 35 *2912 35 70 Conv preferred A...No par| 21% Jan 2) 3l!2 Feb 20 11% Mar| 32!2 June 
36 3634) 35 37 35 3514] 35l2 3612 3414 35le} 3,500) Splegel-May-Stern Co.No par 19 Jan 4) 38 Feb 5 1 Feb| 21!2 Dec 
2215 23 221g 2314] 22%, 2233) 223, 2253 22 227g) 31,100) Standard Brands. ...-.. No par| 20% Jan 4| 2514 Feb 13% Mar| 3753 July 
! FER -ceckt hee oneal" hee bewslPhee 8 ctoe 2: Bee Pee Preferred ......c«ccce No par| 12114 Jan 3) 122%, Feb 1|} 120 July] 124 May 
67g 7 615 67s 612 6 65g «673 634 712} 7,206) Stand Comm Tobacco.No par 4 Jan 9 7% Feb 6 1 Jan 93g Aug 
1412 15 1414 14%, 14!g 1410} 137, 144 131g 14 11,300) Standard Gas & El Co_No par 65g Jan 4| 17 Feb 6 5!g Mar| 22l2 June 
1414 1414] 135g 1334) 13l2 1334] 1319 1419 1312 1312} 2,100| Preferred_.........- No par 73g Jan 8} 17 Feb 6 6% Dec| 257s June 
2814 2814] 27 27 2612 261l2| 2512 25le 251g 25le 700 $6 cum prior pref....No par} 16 Jan10| 33 Feb 6 15 Dec} 61 June 
*3lle 33 31 31le} 31 31 30!2 3012 30 38630 600 $7 cum prior pref....No par| 17l2 Jan 4; 36% Feb 7 18 Dec} 66 June 
*13, 17 1%) = 1% 1344-144 13, 1% 15g 15g 500, Stand Investing Corp..No par 7 Jan 13 17g Jan 5 tg Mar 273 June 
| 10314 10312}*103!3 1035s| 103!14 10314] 1035g 1035, 103%, 1037, 600| Standard Oil Export pref..100} 9612 Jan 2) 104 Feb 2 92l2 Mar| 102% Sept 
413g 427g) 41!g 423;) 413, 417] 41 4134 40 415s! 20,100) Standard Oll of Calif...No par| 3712 Jan13) 427g Jan30}| 19!2 Mar; 45 Nov 
34 3414] 3334 3344] *3334 37 *3334 341g 34%, 35 900| Standard Oj] of Kansas_...10| 33%, Feb13| 38 Jan 3 12% Apr| 3973 Dec 
49 50's] 483g 497] 481, 48341 483, 49 4712 487s) 59,600) Standard Ol! of New Jersey.25| 4414 Jan 8) 50's Feb 17 22% Mar| 4712 Nov 
*8lo 10 *8 934) *8 97g} *81g Qle *8 Th eae Starrett Co (The) L S..No par 6 Janl15 9%, Jan 30 4 Feb] 11!2 June 
21g 2ilp 21g 25g 21g 25g 21g Qe 212 219! 2,700) Sterling Securities cl A_No par 13g Jan 2 3 Feb 6 Jan 373 June 
612 =6le 612 Gle 614 6-4] *6le 653 612 61s) 700 ae No par 3 Jan 3 7 Feb 6 lig Feb 7% June 
*35l4 42 *3514 42 3514 3514] 35le 35le *35 42 200 Convertible preferred_...50} 30 Jan12| 36% Feb 1 20 Mar| 36% July 
9ig Ole 91g 934 91g = 93, 95g 1053 912 1012) 32,200) Stewart-Warner Corp.---- 10 614 Jan 8) 105, Feb 21 212 Feb| Ills July 
1l5g 117 11 11% 107g 114, 11 113, 1014 11 21,800} Stone & Webster_.--.-. No par 6 Jan 6) 13!4 Feb 6 5!2 Dec 1914 July 
7 74 73g Ble 83g «878 834 914 734 91g/188,700) Studebaker Corp (The) No par 43g Jan 2 914 Feb 21 lig Mar 8% June 
32 3210} 3312 47 4073 435s! 4219 45 3714 44 S.100) . Peed... ....secceese 100} 1912 Jan 2} 47 Feb19 9 Apr) 38's June 
60!2 6012} 60!2 G61le} *59\s 60 60 60 | *587g 60 ye "ea No par| 5ll2g Jan 2!) 61!2 Feb19 35 Feb) 59 Nov 
106 106 10544 106 106 106 106 106 106 106 180)  < == OC} 100 Jani17| 106 Febi17 89 Mar; 103 July 
*221o 2414) 217% 2173) *22 2414] *22 24 217g 22 500| Superheater Co (The)..No par| 15 Jan 6) 254 Feb 5 7i2 Feb| 27 July 
23, 27% 25g 27 Zin Dig QZln _ Qig 25g 2%) 5,100] Superior Oil_.............-.- 1 1% Jan 3 3 Feb 1 % Jan 4!2 July 
143g 151g} 145g 15%) 14%, 15 145g 147, 137g 1434} 9,300] Superior Steel_......-... 100} 10% Jan 4 15% Feb 19 2 Feb) 22% July 
*45g § 434 47x 5 5 4%, 5 47g 47s| 1,200) Sweets Co of Amer (The) -..50 314 Jan 9 5% Jan 26 1 Mar 10 July 
1%, 2l4 214 2lo} *2lg 214] *3lg = Ql4 te 21g| 3,800) Symington Co......-- N 144 Jan 3 2\2 Feb 19 lg Apr 3 June 
4144 5 5 514 5 514 5lg Bly 5%g| 10,300] Class A.......---<- 314 Jan 11 53g Feb 23 14 Apr 544 July 
*131, 1334) 14 14 *131, 14 *13l2 1414 *13%4 14 100; Telautograph Corp 10%, Jan 2} 154 Feb 1 813 Feb) 16% July 
57g 614 614 64% 614 6Gle 614 Gls 57g 614] 11,200) Tennessee Corp.....-.----- 4's Jan 8 634 Feb 19 15g Feb 74 Aug 
27%, 2814 27%, 29 2734 28%) 2734 283, 27 2814] 19,3C0) Texas Corp (The).....--.-. 231g Jan 12}; 29% Feb 5 10% Feb} 30's Sept 
41 4134) 40'4 4134) 40%, 407s) 405, 41 393g 4034) 13,700) Texas Gulf Sulphur....No par| 37% Jan13) 43'4 Feb 6 154 Feb) 4514 Nov 
41g 4% 414 43g 4 4' 4ig  4lg 4 41g} 3,700) Texas Pacific Coal & Oil...10 3's Jan 8 4\2 Jan 30 13g Mar 612 May 
83, Ql 5 Sly 8%g Ble 83g 853| 4,400) Texas Pacific Land Trust...1 6%, Jan 6 95g Jan 30 Ble Mar} 11's 4.1 « 
* Bid and asked prices, no sales on this day. aOptional sale. zEx-divideni. yEx-rights. «Cash sale. 
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1366 New York Stock pe hoe 8 Feb. 24 1934 


au FOR SALES DURING bins WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS mbER SHARE 1. «EER SHARE 
. | for NEW YORK STOCK On basis of 100-share lots. Year 1933. 

Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. 

Feb. 17. Feb. 19. Feb. 20. | Feb. 21. | Feb. 22. Feb. 23. Week. Highest. Lowest. Highest. 


$ od mart i$ per share | $ per share | $ per share | $ per share | $ per share Shares.| Indus. & Miscell. (Concl.) Par $ per share per share|$ per share 
14 4%| 133, 13%] *1312 137] 13% 133, 1312 1312) 300) Thatcher Mfg 10 4) 1512 Jan 30 5 Feb| 22's July 
*40 4219 *40 42!5| *40 y *41 4212) $3.60 conv pref._...No par 44 Jan29 Feb 
1134 11%) *11'!4 12 *11 1014 N 12!g Feb 16 Mar 
*55 8010) *70 80!2) *70 75\4 Feb 15 Feb 
85g Og Blo = 83g i J 54, 9'g Feb19 Feb 
*17'g 19 *18!o 19 *17lg } 1 193g Feb 6 Mar 
10% 11 1053] *93g 7 4g, 2,100| Thompson (J R) 11 Feb 5 Dec] 15l2 June 
19 20 ¢ 19%} 1912 ; 6,560| Thompson Products Inc No par 2014 Feb 16 Jan| 20% Sept 
43, 4% j 45g : ; Thompson-Starrett Co._No par 3 512g Jan 29 Mar 912 June 
*19 27g} *20 7 7g $3.50 cum pref par 2412 Jan 30 Jan| 30 June 
11 4 , 11's 19,100; Tidewater Assoc Oll_..No par Feb 5 Jan| 11% Sept 
7153 72 7: 7219) : 7 53| 2, Preferred 100 3: 3ig Apr) 65'4 Nov 
*25 : f 3f : Apr! 26 Dec 
*83 5 83 5 . 5 f 00 f Feb| £0 Dec 
61e 2 8 j 3g f 31,: : ‘ Mar 814 June 
3914 i 39° 39ig 36 : Timken Roller Bearing. No par 5 Feb; 35'2 July 
Tle 4 le a 5g 53) 11,600; Transamerica Corp._...No par é Mar 93g July 
1214 3: 24, 3! ; 3° 7, 5g) 6. 800) Transue & Williams St’l No par : 
5%4 5° 


2 Mar| 17!2 July 
5,400! Tri-Continental Corp..No par 45g , Feb 8% July 

















d 200] 6% preferred....... No par Apr| z75 May 
3912) 2,700| Trico Products Corp...No par Feb) 387s July 
3\2) 4,900| Truax Traer Coal : 2 K Apr 5'4 July 
915| 20,400 § 0 gs ¢ 2 Mar 12% June 
314} 800) Jan 6'4 June 
48 | 300, Under Elliott Fisher Co No par 20} Feb) 3912 July 
607g; 3,300) Union Bag & Pap Corp_No par 7 23) Jan} 60 July 
487, 27,606) Union Carbide & Carb_No par y Feb| 517%, July 
187s! 6,900) Union Ol] California._.....- 25 7 3] 4 ° 5)| Mar; 23%, July 
19%; 3,800) Union Tank Car par | 5 Feb) 22% June 
257g|187,300| United Aircraft & Tran.No par : 3 Mar, 467, July 
saat 6% pref series A 50 } Mar, 68 June 
26 1,800' United Biscuit f Feb| 275g July 
110 | 20| B May; 111 Dec 
3814) 3,300) Feb) 38 Deo 
73g| 61,600) > 4 Dec} 14!2 June 
3: on 2,600 Nov| 40% June 
3g 290| United Dyewood Corp 5 2 5: 2: Feb 67g June 
5ie| 2,300| United Electric Coal_..No par 55g Feb 21) 1 Mar 87g July 
6614) 4, 500) United Fruit 5 9 Feb 5) 














5) Jan 68 Aug 

.--No par 1g Feb 6) Dec} 25 July 

Feb 16 ‘ Dec} 100 Jan 

Feb 19 Jan 5!2 July 

12,500| United Piece Dye Wks_No par Feb 20 Mar! 217, July 
100 














210 64% preferred || 35 Dec} 85 July 
3,200| United Stores class A_.No par Feb 7% July 
Preferred class A_...No par Mar; 66 July 

900; Universal Leaf Tobacco No par : Apr) 5liz July 

10 Universal Pictures Ist pfd_100 5 Apr} 35 June 
14,100) Universal Pipe & Rad 1 Apr 3% July 

| 46,500, U S Pipe & Foundry 32 Mar, 22!g July 
2,700 Ist preferred : Apr} 19 May 
100} U S Distrib Corp 4 ‘ 1 Oct 6 June 
400; U 8S Express 100 Jan 2's June 
600| U 8 Freight 2F 5 Feb| 295, July 
Stock 3 | 2,200| U S & Foreign Secur...No par Feb; 17% July 
¢ 100 ¢ Mar| 84 July 

| Exchange E 4,300) U 8 Gypsum 20 34 Feb: Feb) 53!2 July 
110 g 2: Jan} 121 Sept 
Closed 34! 4,700) U S Hoff Mach Corp ; 9} 33 Apr) 117% June 
6,300} U S {ndustrial Alcohol. No par 9}} Feb| 94 July 


Washing- 2,100| U 8 Leather vtec 7 Mar! 17'4 July 
¢ 1,400 


Feb) 27% July 
ton’s Prior preferred v tc é Feb; 7814 Sept 
107 


2 7g U 8S Realty & Impt...No par 7 Feb) 14le July 
Birthday 193, 21l4 40, 300 U S Rubber 7 Feb| 25 July 


421, 455s] 16,700 lst preterred 100 Feb 19 Feb| 437, July 
12414 131%4) 17,100} U S Smelting Ref & oe : 5le Feb 16 Jan| 1055, Sept 
*58le 5 200 Preferred Feb 7 Jan} 58 Sept 

57 5§ 57,300 7g Feb 19 6712 July 

9334 2,600 1052 July 

*104 5 400 , 10912 Dec 
4 9,500 b 87g June 
15g 5 a: 0 § 1 7 5 3g 3's July 

*20 . 00 


pan: ‘ 247g Sept 
28 2 ; Vanadium Corp of Am_No par ¢ 36'4 July 


Sle 34) Van Raalte Co Inc 10 July 
5Ale 7% ist pref stamped_ -7100 44 } 43. Nov 
v Virginia-Carolina Chem No par f K Ab, pod 
A 2 July 
7% preferred ; 5 6312 July 
Virginia El & Pow - 5 855g Jan 
Vulcan Detinning 677, June 
Waldorf System em z uly 
‘ 3g June 
ba > ens class A_.Ne par ~~ 
447, July 
9's Sept 
$3.85 conv pref 2412 Oct 
Warner Quinlan } 53 47g June 
Warren Bros 5 22%, June 
Convertible pref....No par 2 355g June 
Warren Fdy & Pipe._..No par 30 Dec 
Webster Elsenlohr_...No par c 8 July 
Wells Fargo & Co 1 312 June 
Wesson Oil & Snowdrift No par ’ . 3712 July 
Conv preferred , 63 July 
Western Union Telegraph-_100 774 July 
Westingh’se Air Brake_No par 36 3553 July 
Westinghouse El & Mftg...50 ! 58%, July 
Ist preferred 50 96 July 
— Elec Instrum't_No par ane — 
lass A 4 July 
‘ West Penn Elec class A. No par 73 June 
67 Preferred 100 77% June 
*59 6% preferred 00 6912 July 
104 West Penn Power pref_..100 110% Jan 
‘| *90 6% preferred 100 80 101 Jan 
5lg 5 West Dairy Prod cl A_.No par : 11% June 
1% 2 No par 2 ‘ 4\4 June 
2614 Westvaco Chlorine Prod No par 2012 July 
29 )0| Wheeling Steel Corp...No par ¢ 35 July 
26 26% hale 750 . 2612 July 
e251 WhiteRkMinSpr ctfnewNo par 29 Oct 
*3 : - White Sewing Machine. No par 8 4% July 
*" 7 Conv preferred 101g July 
i : Wilcox Oil & Gas 5 2 512 June 
+31 ‘ Wilcox-Rich cl A conv_No par ‘ 2714 Sept 
P. : ‘ Wilson & Co Inc 8 87 ae = 
214 25 3 5, 25 y 
7212 ; 2 e 100 7212 July 
5134 Woolworth (F W) Co : 7 5073 July 
B yo. 2 7 Worthington P & W coe a fm 
3934 47 June 
ao Wright Aeronautical_..No par 24 May 
59lo 


2 Wrigley (Wm) Jr (Del)No par 5714 Dec 
*18 00| Yale & Towne Mfg Co__-.25 7 23 June 
; 7 67% 200| Yellow Truck & Coach cl B.10 1s 7% July 
*41 314] #43 7 0 100 42 July 
21% p - ‘ 2214 2% 7; : Young Spring & Wire. No par ¢ 3ig 19!g July 
3214 ; ‘ 3112 7g| 33 Youngstown Sheet & T.No par : 712 3753 July 
4's : 4 00| Zenith Radio Corp....No par 1g 5 Dee 
71g 75gh_ 71g 734 Sg 7%l 7 734 7 33,300! Zonite Products Corp 3% Jan 15 ¢ 35g Feb| 8l2 July 
* Bid and asked prices, no sales on this day «Optional sale. cCash sale. #Sold seven days. zEx-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1367 
On Jan, 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’"’—ercept for income and defaulted bonds. 
NOTICE.—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week's range, unless they are the only sales of the week and whether included or not 
are shown in a foot note in the week in which _— occur. No account is taken of such sales in computing the range for the year. 
3 . 8 : : ja 
BONDS = 3 Price Week's ‘ Range BONDS 3 Price Week's : Range 
N. Y. STOCK EXCHANGE 25 Friday Range or 3 Since N. Y. STOCK EXCHANGE 35 Friday Range or 3 Since 
Week Ended Feb. 23. =a} eb. 23. Last Sale. 33 Jan. 1. Week Ended Feb. 23. sa] Feb. 23. Last Sate. 3 Jan. 1. 
U. S. Government. Bid Ask| Low High| No.\\Low High| Fereign Govt. & Munic. (Con.) Bid Ask|Low High| No.|\|\Low High 
First Liberty Loan—3 % of '32-47|}3 D/102%32 Sale |102 102 432 46/| 1004s: 102%: | Denmark 20-year exti 63_...1942/3 J] 96 Sule | 954 97 179 861g 97's 
Conv 4% of 1932-47_........ Dl «8-8 «ses -|1001733 Jan’34! ~---||100'73910017 83 External gold 543-_-..-_. 1955|F A} 9314 Sila] 93 951g} 100 83% 95l2 
Conv 4% % of 1932-47. ...... D/1022 633 Sale 1022232 1022732} 170)/101%331022'a3 External g 4443..Apr 15 1962/A O/] 84le2 Sale| 84 87 216 71 87 
2d conv 4% % of 1932-47... 3 Dj) ---- ----|102 Aug’33}----]| _...  ....] Deutsche Bk Am part ctf 63_1932 
Fourth Lib Loan 4% % of '33-'38/A 0)10227:2 Sale 1022533 1022932] 214/| 1012439102293 Stamped extd to Sept. 1 1935_.}-.--. 741g Salo | 7354 741g} 11 71llg 75 
Oi te MEOD) cc ncncdsdscstccles .-|100'7s2 Sale |100!7331001%39] 77|/100'7s3101%s2 | Dominican Rep Cust Ad 5343 '°42/M S|] 61 Sala |z59%4 61 28 43% 61 
Treasury 44%s_..-.-... 1947-1952|}A @/109%s2 Sale |1082232 109% 70}}104%%g3 1092s: ist ser 5343 of 1926-..... 1940)A QO} 5112 55 51% 52 4 36 52 
Treasury 4s to Oct 15 1934, 2d series sink fund 5343...1940|A QO} 531g Sale| 531g 56 10 37lg 56 
thereafter 34 % -.----1943-45/A O}100'432 Sale |100'%32100'722} 232]| 97265100223, | Dresden (City) external 73..1945|MN| 52 Sil2| 50 531g) 31 46 57 
Treasury 48--......-- 1944-1954/J 0/10527s2 Sale {105532 1052732] 500/) 1012153105273, | Dutch East [Indies ext 63...1947|3 J} 163l2 Sile |1575g 163!g) 40]]/ 150 163!2 
Treasury 3%{s-.---.--- 1946-1956|M 3/104 Sale |1032232104 239}/100%s 104 40-year external 63_._... 1962|M_ 8} 16312 Sale |15754 16312} 19)) 151g 16312 
Treasury 3%s-.-...-..- 1943-1947|3 D/)101 Sale |1002%32 101232 | 109)|) 932855 101832 Ex-March 1934 coupon__.-.]----| 162 Sale |153 162 16}} 152 162 
Treasury 38...Sept 15 1951-1955|M S| 9722s2 Sale | 97'%q_ 972432] 191]| 931859972535 30-year ext] 5443_...Nov 1953|M N/ 163 Sule |160 163 5}| 151 163 
Treasury 3%s June 15 1940-1943/§ D )101‘4s2 Sale |1012s2 101532 63]| 9824: 101%s2 30-year ext 5443....Mar 1953|M S| 15734 Sale |161l!g Feb’34]-.--]| 151lg 161! 
Treasury 3%s Mar 15 1941-1943|M_ S/101!22 Sale |100%s2 101432 | 216)| 98205, 10173, | El Salvador (Republic) 88 A.1948|J J} 55 _...| 60 Feb'34/-.-- 48lg 60 
Treasury 3s June 15 1946-1949) 5 D/| 98%!s2 Sale | 983% 99232 | 253]| 951835 99655 Certificates of deposit........ J 3} 50 4 | 5219 Feb’34)-..-. 338 5334 
Treasury 3{s....... Aug 1 1941)F A/100'%s2 Sale |1001%33100!7s2| 174/| 972255100184 | Estonia (Republic of) 7s....1967|3 J} 66!4 68 65's 65's 2 57% 468 
Finland (Repubiic) ext 63_..1945)M S$} 93! Sal | 92% 94 9 79 95 
State & City—Scee note below. External sinking fund 7s_.1950|M_ S| 9754 Sul | 97 984] 33 861g GSl4 
Foreign Govt. & Municipals. External sink fund 6}43..1956)M S| 93 Sile | 92% 94 37|| 781g 94 
Agric Mtge Bank s f 6s_...- 947|F Aj 23!g ....] 2214 Feb'34/---- 18% 22'4 External sink fund 5443..1958/F A} 88 Sul2| 87 88%) 23)) 76 89 
Feb 1 1934 subseq coupon_-_}|____ SOS save 2215 Feb’34)-.--. 20 24 Finnish Mun Loan 64s A..1954/A QO} 90's Sule] 89 901g 7 77 91 
Sinking fund 66 A__Apr151948/A O} 22 —-.-.| 25l2 Feb’34|-.-- 153g 252 External 6 4s serial B_...1954/A QO] 90's Sils | 89 91 6 75lg Ol 
With Apr 15 1934 coupon--_-_|_._. 23 ....| 25lg Feb’34/-.--. 16 25\2] Frankfort (City of) 8f£6}43..1953|M Nj} 3914 Sule | 3914 4014] 37]| 29% 48 
Akershus (Dept) ext 5s_.__. 1963\M N| 77 Sale| 7 7844] 10 661g 7912] French Republic extl 7}43_.1941|3 UV) 167!2 Sails |164!s 16712) 226)| 154'4 167!2 
Antioquia (Dept) coll 78 A..1945|J J 15'4 Saie | 1514 17%} 55 Sig 17% External 7s of 1924_.....1949/J BD) 16912 Sale |168 170 100}; 160 172\, 
External s f 78 ser B_.._. 1945\J J} 15 17 154 17 23 9 7 | German Government [nterna- 
External s f 7s ser C___.- 1945) 3} 15 17 | 16% 17 5 93g 17 tional 35-yr 5 44s of 1930..1965)3 D} 58 Sale| 55l4 59 | 590)| 643, 63!2 
External s f 7s ser D____. 1945/5 J} 15 17 16 1714} 19 8!g 17!\4] German Republic extl 7s__.1949)A QO} 85% Sale| 84 85%) 356 771g 87'2 
External s f 7s Ist ser_-...1957|A ©} 12 1312] 137% 14%) 30 8ig 1424] German Prov & Communal Bks 
External sec s f 7s 2d ser_.1957|A 0} 12 16 137 145g} 26 8 145g (Cons Agric Loan) 6443 A.1958|3 D| 56%, Sale | 56% 6534] 170 38 711g 
External sec sf 7s 3d ser_.1957|A O} 12 15 | 13% 1412} 30 8 1412] Graz (Municipality) 83_...- 1954)M N| 7212 Sile | 7212 7Alg)  3)) 573g 7712 
Antwerp (City) external 58_.1958\)J DBD) 97'4 Sale | 97 98 19 821g 99le | Gt Brit & [re (U K of) 5343_.1937/F Al 114%3 Sile |1L14l4 11619} 151}}] 1L11l5g 1241, 
Argentine Govt Pub Wks 68_1960/A QO} 65% Sale | 65's 68 48 53'2 70 t4% fund loan £ opt 1960.1990|M_ N/ 113! Sale jal 12le aii15 46}; 109 116 
Argentine 68 of June 1925..1959)3 D| 65's Sale | 64% 68 49|| 531g 70 | Greek Government sf ser 7s_1964|/MN) 301g _...) 30 Jan’34)-.--|| 22 30 
Extls f 6s of Oct. 1925_...1959}A QO} 657% Sale | 65lg 68 52|| 53 69! Sf sec 6s Aug '33 coupon..1968/F A] 26 Sile | 257% 2673} 10)) 18% 30 
External s f 6s series A__..1957|M $| 65's Sile | 641g 68 52 53 6912] Haiti (Republic) sf 6s ser A_1952)A QO] 79 Sile| 78% 79 42 74lg 79 
External 6s series B_.Dec 1958/J 0} 657s Sale | 67 67 14|) 535g 70 | Hamburg (State) 6s..._... 1946/A O] 461g Salo | 46 4773} 8}| 40% 58 
Extl s f 63 of May 1926...1960,MN| 65's 657s] 67! 67's 3 535g 69!2 | Heldelberg (German) extl74s'50|J J} 38 Sule} 38 38 4} 30 44 
External s f 6s (State Ry).1960|M S| 64'4 Sale| 6414 68 53/| 531g 70 | Helsingfors (City) ext 643.-1960/A O] 86 Sale| 841g 86 26)| 72% 86 
Extl 68 Sanitary Works...1961/F A! 65's 6712) 657 6753} 15 5253 70 Hungarian Munic Loan 7 4s 1945|J_ J] 361g Sale | 36 36g 3 285g 38% 
Extl 6s pub wks May 19271961|M N| 66 Sale| 65 66 4 525g 683, Unmatured coups attached_.|J J) _... ___.]| 23 June’33/-..--. <--> ---- 
Public Works extl +» eee F A| 61% Sale | 60 6414] 130|| 4712 6612 External s f 73 (coup)....1946/J 3} 3812 Sale | 38!2 3812 305g 4014 
Argentine Treasury 5s £....1945|M S$} 85°s3 88 | 84lg Feb’34)/----|| 8034 851g Unmatured coups attached_/J_ 3} _... ___.| 1612 May’33|-.--|| -.-- -.--- 
Australia 30-yr 5s___July ‘15 1955|\J 3} Q94!l2 Sale | 93%, 945g) 250 881g 96 Hungarian Land M [nst 743 '61/M N} 455g Sule | 45 455g 8 33'2 4558 
External 5s of 1927._Sept 1957|M $| 94% Sale | 93l2 94 165 89 95! Sinking fund 734s ser B_..1961|M N| 455, Silo | 44g 4308 15 31 4614 
External g 44s of 1928__.1956/|M1 N' 92% Sale | 914 923g! 314 83 93% Hungary (King of) s f 7}48.1944)F Al 38 Sale| 377 39 8 3l'zg 39lg 
Austrian (Govt) sf 7s_...-- 1943/5 D, 98 Sal2| 971g 99 , 69), gQiig 99 4 Irish Free State extl sf 53...1960/M N, 11273 115 |113 1131g, 11}, 1L0lg 116 
Internal sinking fund 7s..1957|J J} 62!2 Sal2 | 597% 64 | 106)) 50 683g] Italy (Kingdom of) extl 7s..1951|J BD) 10012 Sale | 993g 101 114}| 991g 102 
Bavaria (Free State) 644s...1945|/F A| 5312 Sale | 53g 541g) 44 441g 59!2] Itallan Cred Consortium 7s A’°37|M_ S| 97%, 99 98 98 2 95 98 
Belgium 25-yr ext] 6 44s_.....1949)|M $} 101 Sale | 99% 101)s 84 95 101'g External sec s f 73 ser B_..1947|M'_ S|} 98 Sale| 97lg 97% 8 Ollg 100 
External s f 6s_.......-.1955|3 J} 98 Sale| 97% 98%g, 154|| 94 9914] Itallan Public Utility extl 7s.1952/3 J) 91 Sale| 90! 92 19|| 86l4 93's 
External 30-year sf 7s....1955|J Dj} 108'g Sale |108'g 109 46!| 99 109 | Japanese Govt 30-yrsf6}49_1954|F A] 881g Sile | 88! 89 93)| 86 Qllg 
Stabilization loan 7s---.-- 1956|M N| 104 Sale |103!g 10412} 62|| 957, 105 Exti sinking fund 544s_...1965|M- N| 741g Sale | 73% 743g| 94)| T3lg 774 
Bergen (Norway) 5s_.Oct151949|A O| 76 8212} 80 Feb’34)-.-- 68 80 | Jugoslavia (State Mtge Bank)— 
External sinking fund 5s._.1960|M $| 75's 80 79 Feb’34/-..-- 66!g 79 Secured sf g 7s_.-...-.-. 1957|A O} 3212 Sale | 32 3212 3 32 36 
Berlin (Germany) sf6}43...1950/|A O|} 46 Sale| 447% 47 32|| 373g 52 7s with all unmat coup -1957|----| _... -...| 25 Jan’34|----|]} 25 25 
External s f 6s_..June 15 1958)3 D| 44 Sale| 43!l2 4573} 48)| 323, 48%] Leipzig (Germany) sf 7s_...1947|F A| 4812 51 | 50 54 31}| 375g 565g 
Bogota (City) extlaf 8s_.._. 1945|A QO} 23!2 24 | 23'g 24 6 18 24 | Lower Austria (Prov) 7%s..1950|J D) 68 ___.]} 67!z2 6712 1 60 67!2 
Bolivia (Republic of) ext] 83_1947|M N 91g Sale 9lz 1144) 110 6lg 1134] Lyons (City of) 15-year 63..1934|M N} 158!2 Sale |158 159%) 31}| 149 160% 
External secured 7s (fiat).1958|J 3) 8% Sale | 8% 1012} 80 5%, 10!2 | Marsetiles (City of) 15-yr 63.1934|M N} 15812 Sale |158 159%| 21|| 149 160% 
External 6 f 7s (fiaf)_...--. 9M S 834 Sale 8% 101g} 162 5lg 1012] Medellin (Colombia) 6!23_..1954)J DBD) 1414 Sale| 1414 1614 3 87% 16% 
Bordeaux (City of) 15-yr 68.1934)M N| 158!2 Sale |158 15912} 32/| 149 16014] Mexican Irrig Asstng 4}43_.1943)}M N 7 Sale 7 71 12 4'2 7% 
Brazil (U S of) external 83_..1941/3 D) 35!2 Sale | 34lg 3612] 71|| 223, 3612] Mexico (US) exti 5s of 1899 £°45)\Q J) _... ___.| 4 Sept’33 | 
External s f 6 4s of 1926..1957/A QO} 30!4 Sale | 29% 3144} 109 2014 32 Assenting 5s of 1899_.....1945)]-_.-.. 61g 7 6% 74) 12 614 10 
External s f 6 4s of 1927_.1957|A OQ} 30'4 Sale | 30% 317g| 136 2014 32 Assenting 5s large..........-|----| _... -...}| 10 Feb’34/--.-- Tig 11g 
7s (Central Ry) ------.-- 952/3 D| 31 Sale | 30% 32 97)| 201g 32 Assenting 53 small.......-.-.|----| .... -.-.| 8 Feb’34}---- 8 8 
Bremen (State of) extl 7s....1935|M $) 56%, 61 | 57 5734) 311i] 53ig 62 Assenting 4s of 1904...... 1954/-.-- Sale | 67% 7 13 4'3 74 
Brisbane (City) sf 58......1957|M S| 84%3 Sale | 837 8453, 15 734 8614 Assenting 4s of 1910_.......-.|----| _... _...| 414 Nov’33|-.--|] ---- ---- 
Sinking fund gold 5s..-__. 1958\F A| 84!4 Sale | 8312 8412 17]] 73 857, Assenting 4s of 1910 large..-.|---- 8% Salo | 84 8%4| 136 5ig 834 
20-year 8 f 6s_..-.-.-._. 950|3 D} 90% Sale | 90 90% 7|} 83 92 Assenting 4s of 1910 small_._.|---- 71g Sale| Tle 8 | 123 4% = 83g 
Budapest (City) extl 8 f 6s._.1962)3 D| 42!4 Sale | 40% 5214] 211i] B3ilg 433g Treas 6s of 13 assent (large) 33) J * *. . 
Buenos Aires (City) 64s2B1955\J 3} 56's 615g) 591g 6112) 11 461g 6112 0 ee ee * * ® . 
External s f 6s ser C-2_...1960|A O| 54 Sale | 5312 54 3 47 59 Milan (City, Italy) 4 6s 1952;|A O} 90 Sale| 90 911s} 45 85%g 917% 
External s f 6s ser C-3_...1960/A QO} 52 55 | 53's 53lg} 21)] 4514 55 | Minas tate — 
Buenos Aires (Prov) extl 68_1961|M S| a44% Sale a44%, 444% 3 3014 45 External s f 644s_.--.- ---1958|M_ 3S} 22 Sale| 22 2314; 10 17 24 
Stpd (Sep 1°33 coup on)1961\Mi S| 4112 Sale | 4012 4173} 42 2614 441g Ext sec 6}4s series A_...1959)/M S| 211s Sale | 2112 23 37 171g 23'2 
External s f 644s8_...--_. 1961/F Al 411g _...| 4453 445g 3|| 315g 4453 |] Montevideo (City of) 78....1952/3 D| 3014 3212) 30 331g] 12 27'4 34 
Stpd (Aug 1°33 coupon)1961'F A} 38!2 Sale ' 38l2 41 11 27 41 External s f 6s series A_..1959'M N| 29 327g' 301g 31 8\| 26% 31 
Bulgaria (Kingdom) sf7s_..1967|3 J) 22 Sale, 21% 23 40,| 187 2314 | New So Wales (State) extl 54 1957|F A| 9214 Sale | 90%, 92!g] 193)) 85 92! 
Stabil’n s f 74%4s_.Nov 15 1968|M N; 23% 26 23% 23% 1 14 2612 External gs f 58...... Apr 1953|A O| 9233 Sila | 905s 923g} 150 8514 92% 
Caldas Dept of(Colombia)7 443°46|)3 J| 16%, Sale | 16% 1812} 11 10%g 18% | Norway 20-year ext 6s_._... 1943)F Al 9812 Sile | 97% 99 55|| Q1lg 99 
Canada (Dom’n of) 30-yr 48_1960/A 0] #95 Sale | 93% 95 | 195]|} 92 95 20-year external 63......1944|F A| 9812 Sile | 98l2 99 26|| 9014 99 
AR ety areas 1963 M N| [10614 Sale |105%g 19614] 150]} 10314 10614] 30-year external 6s-_----- 1952/|A QO} 98ig Sila] 97% 99 47|| 891g +4 
OA Se 1936|F Aj 1025s Sale |1015g 10253! 73/] 100% 10253] 40-yearsf5}4s_..-_.....1965)2 D} 9312 Sile |z93!_g S94 22|| 83g 95'2 
Carisbad (City) sf 88_..._.- 1954|3 J| #76'3 79%3| 7612 7612] 3/] 671g 801g] Externals f 5s-..Mar 15 1963|M S/ 91 Sale| 90g 91%) 25)) 80! oon 
Cauca Val (Dept) Colom 744s’46/A OQ} 1612 18 | 17% 18 2 10% 19 Municipal Bank extisf 5s.1967|J DBD) 88% ____| 861g Feb’34|---- 831g 86 
Cent Agric Bank (Ger) 7s...1950|M S| £6412 Sale | 61lz 6412} 39] 59 73 Municipal Bank extlsf58-1970|/3 D| 38% __..| 81  Jan’34/---- 81 81 
Farm Loan sf 6s._July 15 1960|/J J) ¥58%g Sale | 5612 5812) 59|| 56 69 | Nuremburg (City) extl 63._..1952|F A| 47 Sale| 46 49 21 3814 55l2 
Farm Loan s f 6s_.Oct 15 1960/|A O 634 Sale | 55 5634) 163 53!2 69 | Oriental Devel guar weneeee M S| 6653 Sile | 6553 66%) 46 65 67% 
Farm Loan 6sser A Apr 151938|A O| §59 Sale| 56% 59 76|| 56 70 Exti deb 54s.---.-...-- 1953}M N| 63% Sule | 63% 6412) 13)| 62% 64!2 
Chile (Rep)—Extl 6 f 7s_...1942;M N| 1412 Sale | {14!l2 16 19 9 16 | Oslo (City) 30-year sf 6s...1955 MIN) 88 Sile| 87le 89 18 76\g 89 
External sinking fund 63_.1960/A O} #13 Sale| 13 155g} 146 Jig 16 Panama (Rep) extl 5}4s..-.1953/3 D)| 101 Sule /101 101 2 98 101 
Ext sinking fund 6s_._Feb 1961-_|F Aj $13 Sale | <13 1512| 84 7 15!2 Extisf5sserA_..May151963|M Ni 36 Sule | 35% 37 7 291g 38 
Ry ref ext sf 68_...-- Jan 1961|3 J] 12% Sale | 512% = 1534) 76] 7 = 15% Stamped -...-..-..--.---- ----| 36 Sale| 36 361g] 6)) 20% 3 
Ext sinking fund 68.._Sept 1961;M $| 413 Sale| 13 155g} 68 734 15° | Pernambuco (State of) ext! 739°47|M_ S| 17 Sale] 154 18!3} 49 107g 18's 
External sinking fund 6s_.1962|M S| §13'4 Sale | .13'4 15 16 714 15 | Peru (Rep of) external 7s._.1959|M S$; #135, 16 15 16 9 8lg 16 
External sinking fund 6s_.1963|M N}| «13 Sale | ,13 1553) 107 7ig 16 Nat Loan extisf 6s lstser 1960|J D) 11%, Sile | Llle 141g] 177 57 14's 
Chile Mtge Bk 6 4s June 30 1957|3 D| §13 Sale| 13 14% 50 9lg 14%] Nat loan extl sf 6s 2d ser_1961/A QO} 1153 Sile | 112 14!3| 127 64 14's 
8 f 6%s of 1926__June 30 1961/3 D) .16 Sale | 516 1614} 46)} 10 184] Poland (Rep of) gold 63-...1940)A O} “6712 Sul2 | 65 6712} 10||} 59 7i'2 
Guar s f 6s....-- Apr 30 1961/A O| g13'4 Sale | 134 15's] 18 81g 15\g Stabilization loan 3 f 73...1947|A O| “9612 Silo | 94le 97 | 238)| 88 97 
2) ee 1962|M N| 912%, Sale | 12% 15 18 gS i External sink fund |gj8s_.-1950|3 J| 17973 Sule | 79 80 30}| 6914 83!2 
Chilean Cons Muntc 7s-_--.- 1960|M $ Olg Sale | 1012 12 22 7 12 | Porto Alegre (City of) 83...1961|J DO) #22 2312) 23 Feb’34/-.-- 2014 +H 
Chinese (Hukuang Ry) 5s__.1951)J Dj) -.-. -«} 532 32 1 2753 33 Exti guar sink fund 7 43_.1966|/3 J #22 Sale | 22 22's} 10 207% 24!l2 
Coupon No 35 due Deo 15_1928|....|!..-. 30 |118 Dee’33]_.-.|] _... ___.] Prague (Greater City) 7 443--1952|M_ N 990'2 92 | 9012 9012] 7)| 83 90'2 
Coupon No 36 due June 15'29}_..-| 32 33 |$25 Nov’33|__-.|| _._.  _._.] Prussia (Free State) extl 6}43 °51|M $ 452!2 Sale | 50% 54 | 207|| 44% 53'2 
Christiania (Oslo) 20-yraf6s’°54|M S| 8514 -.-.| 8612 .Feb’34/_.--||] 815s 88 External s f 63....-.-.-. 1952|A 0} #53° Sue] 49 53 199 427% 57!2 
Cologne (City)Germany 64481950|M S| 4212 Sale | 417g 4473, 17 33% 50 | Queensland (State) extlsf7s i941 A 0/4104 Sil2 |103!2 104 27\| 102 104, 
Colombia (Rep) 6s of '28_.Oct'61 25-year external 6s3..-.-- 1947|F A) 99% Silo | 995g 100'4| 23)) 941g 100% 
Oct 1 1933 and sub couponson.|A O| ¥31 eS | 34 3 2llg 35% | Rhine-Main-Danube 7s A-.-1950|M S| °57!4 Sula |z56!2 5978 38 50 612 
Apr 1 1934 and sub couo’son|_.--| 31% B32 2012 311g) 34 185g 32'2] Rio Grande do Sul extisf 83.1946|/A O 72414 Sila | 24 257g} 25 20 26 
Exter 6s (July 1'33 coupon)’61\J J) 31 ---.| 35% [Feb’34)..-- 21 35% External! sinking fund 6s_.1968|3 D 2219 Sil2 | 2212 2334, 44 18!2 24 
With July 1 1934 coupon on-_-|_.--. 129 Sale |‘28lg 4.32 57 18ig 32 External! s f 7s of 1926..-.1966|MN| 22!4 Sila | 22'4 23 28 1353 24 
Colombia Mtge Bank 6s of 1947/A QO} #21 Sale] 21 21 3} 15 24 External sf 7s munic loan_1967|3 D| 2112 27 22% 23 25 19 24 4 
Sinking fund 7s of 1926.._1946|M N} $2312 Sale | '215g 2312} 11 151g 24 {| Rio de Janetro 25-year gf 8s.1946/A QO} 2114 Silo | 21% 227] 16 17!g 228 
Sinking fund 7s of 1927_..1947/F A! #21 4 23%) 2314 2314 1 15 26 External s f 644s_.-.-.-- 1953|F A| 20!g Sil2 | 20! 21's} 85|| 1713 22 
Copenhagen (City) 5a....-- 1952|3 D| {80 Sale| 80 ; 83 35|| 631g 84 | Rome (City) extl 644s..-.-- 1952)|A O} 9014 Sile | 90 91%) 81 87'2 92 
25-year g 4}4s....-.--.-.. 1953|M N/| «76 Sale| 76 7812} 92 591g 78\2] Rotterdam (City) extl 63._.-1964)|M N| 10215 12978/126 129 17}| 112 134 
Cordoba (City) extl sf 7s_..1957|F Aj) (1812 Sale| 18l2 20 33 1414 21%] Roumania (Monopolies) 7s-.1959\|F A| 36 Sile| 34 36% 17 300=—_ 40 
External sf 7s_.-.Nov151937;MN;| 25 297%) 32 Feb’34\-.-.|| 32 33%] Saarbruecken (City) 63--.-- 1953/3 J) 73 Sale| 73 73 2|}| 66'g 74 
Cordoba (Prov) Argentina 78 1942/3 J| (3712 40 | 40 40 1 25!g 42 | Sao Paulo (City) sf8s_.Mar1952;|MN)| 23%, 26%) 27 28 13|} 23'4 30 
Costa Rica (Republic) — External s f 6 43 of 1927..1957|M_ N| 2119 Sale | 2112 221g} 14)) 17% 24 
78 Nov 1 1932 coupon on.1951|MN| 313g __-.| 3114 Feb’34/-.--|| 30  31'4] San Paulo (State) extlsf83.1936/3 J) 27 32%) 29 29 4 18-33 
78 May 1 1936 coupon on-1951|_...| ¥21 Sale | ‘21 22 18% 22 External sec s f 83. .-.---- 950/39 J) 22 23 | 23 23 7\| 13% 24 
Cuba (Republic) 58 of 1904_.1944|M 8) 489 wecel- Oe Feb’34]-_.-. 747g «490 External s f 7s Water L’n_1956|M S$) 20!g 227) 214 23 26 131g 23 
External 5s of 1914.ser A-.1949/F A) 93% 9512) 9412 Feb’34/..-.|| 93 941g] External sf 6s....-..-.-- 1963|5 3} 20'4 Sule | 1912 20%] 27|| Lay 21% 
External loan 4 4s__-.--- 949/F JA) '.... 78 ,|z77 7778 8|| 627§1.777 Secured s f 7s._-_.------ 1940|A O| 85 Sila | 835 8512} 74) 65 36 
Sinking fund 544s Jan 15 1953|3 ‘4J| 77%, Sale | 76 477%) «55 617g |°77%4 | Santa Fe (Prov Arg Rep) 78-1942)M $| (24 27 23 23 21 13}2 “0 
Public wks 544s June 30°1945/3' D| [36% Sale | 351g 37 87 23 ; 4173 | Saxon Pub Wks (Germany) 78°45 FA a Sal2 | 62'g 65 46 55 67 
Cundinamarca 6 4s-.-.-.----- 1959|M N/ $1712 Sale | 1712 19 22 105g 19% Gen ref guar 6 4s..-.--.-- 195L|M_ N Sale | 5614 58%) 73 46 59’ 
Czechoslovakia (Rep of) ».-2 AjO| 97% Sale| 95 99 22 88  °99 Saxon State Mtge Inst 7s_..1945|J D $s! 4 70%! 67 71 15 592 71 
Sinking fund 8s ser B___-- a ol 98 Sale! 955g 935g! 52/1 90 7985 Sinking fund g 6 43.-Dec 1946'J DBD! 663 70 !| 67 6714 3 58'4 67! 
7 Cash sale. 


















2 Deferred delivery sales Treas 3% 


Rhine-Main-Danube 7s Feb. 21 at 56. 


y- 


a Deferred —naaing’ AP 


+ Accrued interest payable at exchange rate of $4.8665. 
Cuba 44s Feb. 17 at 74. 


3 1940 Feb. 


21 at 101. 


= 


Dominican 54s 1942 Feb. 17 


* Look under list of Matured Bonds‘on page 1372. 
Norway 54s Feb. 20 at 92% 


at 57% 
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“~  BONDS == Price Week's 2 | Range BONDS £3 Price Week's g.; Range 
N. Y. STOCK EXCHANGE | 3§]| Friday Range or | £3) Since N. ¥Y. STOCK EXCHANGE | 35] Friday Range or | £3 Since 
Week Ended Feb. 23. ma] Feb. 23. Last Sale. ga Jan. 1. Week Ended Feb. 23. —™] Feb. 23. Last Sale. 33 Jan. 1. 
Foreign Govt. &Munic. (Concl.) Bid Ask| Low Htgh| No.||Low High Railroads (Continued) — Bid Ask| Low High| No.\|\Low High 
Serbs Croats & Slovenes 88_.1962;\M_ N| 27% Sale | 425/2 27%| 12|| 211g 27%] Chic & Alton RR ref g 3s -.1949/ A 0} 65 Sile!| 64 66 44 515g 66 
February coupon on_._-- 1 Coarse FG yl ee 16 20 Chic Burl & Q—IIl Div 34s.1949/J 3} 94 Sile| 93% 95 49 88 9512 
8s Feb 1934 coupon on...1962|----| 1812 '%2312| 1914 ,.Feb’34 -|| 161g 1612] Illinois Division 48.....- 1949/3. 3} 100'4 Sale {100 100!2} 60]| 97 100% 
External sec 7s ser B..--- 1962;|M_ N| 24 . Sale | «24 2514] 32 18 = 25'4 GEE G6. cncaiaccncece 1958|M_ S} 99 Sile | 98le 99 64 9212 99 
November coupon op..-_. -.|----| *14 18 | §12!2 [Feb’34! - - - - 12% 20 lst & ref 444s ser B...... 1977|F Ai 99 Sale | 97% 99 68 88'g 99 
78 Nov 1 1935 coupon on 1962) ---.- 187g‘ 20 *}'20 4 . 20 10 12!2 13 lst & ref 5a ser A_...- ---1971|/F A! 104% Sale 102%, 104%8} 41 96 104% 
Silesia (Prov of) extl 7a...-.1958|3 D| 60! Sale | (59% & 6012] 28 52% 62 Chicago & East [ll Ist 6s....1934/A ©) si!g Sile | 77 Sl'g 4 53 Rlilg 
Silesian Landowners Assn 6s 1947|F A ‘ 6233] 631g | 631 6 50 69 C & E Ill Ry (mew co) gen 58.1951|MN| 23 Sile | 22! 2414] 157 10 2512 
Soissons (City of) ext] 6s_..1936)M N) 1155 a157\g al157's 6|| 150 159!2 Certificates of deposit......_.|---- 20 Sile} 19 2058} 18 9% 21 
Styria (Prov) external 76...1946/F A! .66\2 Sale | 662 6812 6|\| 55 701g | Chicago & Erie Ist gold 58_..1982|M1 N| 3092 Sile |100% 102!2| 16]} 91 102!2 
Unmatured coups attached_...|F A *42\g May’33|----|| ---. ----| Chicago Great West ist 48--1959|M $| 5412 Sale | 513 M4 55!2| 459)) 351g 55l2 
Sweden external loan 54s_.1954|M N| 1041, Sale |104'4j 410414] 10]|°102 109%] Chie Ind & Louisv ref 66....1947/J 3} 42, 50 | 45 47l2 61} 33 47l2 
Switzerland Govt extl 5448_.1946/A O| 1661, Sale '164 16614 50|| 15612 16614 Refunding gold 58... .. 1947\J 3} 421, 50 41 41 5 26 41 
Sydney (City) sf 54s_.---- 1955\F A} 907, Sale | 490!2 9114} 50]}| $80 9212 Refunding 48 series C____- 1947|J_ 3} 28 42 41 41 1 40 4i1 
Taiwan Elec Pow sf 54s_.1971|3 J} 62% Sale | 462'2 63 Si] «61% 6312 lst & gen 5s series A______ 966|MEN| 20% Sale | 20% 22 +] 123g 2373 
Tokyo City 5s loan of 1912.1952|M $| 66!4 Sale | °66'4 67 12|| 766 731s Ist & gen 6s series B_May 1966/3 3) 24 Sil2! 23 2412 8 13 24! 
External s f 54s guar....1961)A QO) 631, Sale |z63!' 6414] 83 £61% 667s | Chic Ind & Sou 50-year 4s_..1956/3 J) 85 86!2] S4lg 86 lo 7i| 71 86l2 
Tolima (Dept of) exti 7¢....1947)M N| 16 | Sale | 416 17 9|| 12 17 |ChicLS & East lst4%s_...1969)3 D) 991, ____]| 99 Feb’34/_--- 99 100 
Trondhjem (City) Ist 5%8.1957|M Ni 75'g 84 |/87!4 [Feb’34}-_--- F67% 8714] Chi M & St P gen 4s ser A_.1989|J J 70 73 72 73 ig 23 6014 74 
Upper Austria (Prov) 78....1945|3 D| 67!, __..|.67 4; — 67!2 611 762 67!2 Gen g 34s ser B...May 1989|J J} 63 75 | 66 6714) 13 536714 
External s f 64%s_June 15 1957|3 D| 631g .65 |.62'3 6312 13|| HA8l2 66 Gen 4s ser C......May1939|/J J} 76 Sile| 75% 77 82}} 64 772 
Uruguay (Republic) ext] 88.1946/F A} 39 , 45 | 45 :¥Feb’34|----|| 3412 46 Gen 4 4s ser E...... May 1989/J J) 76 Sile} 754 77 42|| 631g 77 
Aug 1 1934 couponon.__.--]---- pei: ft . |) ae 3714 40! Gen 4s eer F_.....May 1989|J J} 77 Sule] 76% 77 5}} 65 78g 
Feb 1 1934 & subs coup att_.|/----| 35 138 40 i.Feb'34 oan 331g 40 Chic Milw St P & Pac 5s A_.1975|F Aj 59%, Sule 504 54 385 371g 56 
External s f 66. -.......- 1960|M N] 35 13612 136 | &3714) 27|) 30 42 Conv adj 56......- Jan 1 2000/A O} 20 Sale| 20 2273|1072 12% 235 
May 1934 coupon on__.1960|----| 35 * Sale "35! @35te1 20 271g 40 | Chic & No West gen g 3}48_1987;M N| 6415 Sile | 6412 6512} 50 52 65!2 
External s f 68___.May 1 1964 M Ni 735 |. 38 | 38% Feb’34|._--|] 29% 42 Gesell 46. ..ccscepnsace MN! 74 Suile] 73 75 33|| 571g 75 
May 1934 coupon on._.1964|----| "30 134 | 34!2 Feb’34}---- 2712 40 Stpd 4s non-p Fed inc tax ’’87;M N| 75 Sule} 74 75 5 58 75 
Venetian Prov Mtge Bank 7s "52 A oO 77413 7473|a97%% 497% 2|| 9753 109 Gen 4s stpd Fed inc tax.1987;M N| 77 Sile| 76! 78 7|| 631g 78 
Vienna (City of) extls f 68_.1952;M N| 74's Sale 21g 7473} 60}) 58 75 Gen 5a stpd Fed inc tax...1987)M N} 83 Sale| 827, 85 24]; 68 85 
Unmatured coupons attached_|MN;} __ _ |: «59 60 6|| 50 65 434s stamped...........1987)/MN/ __._ ___.| 62 Jan’34/----]]| 601g 62 
Warsaw (City) external 78..1958,)F A| 59 Sale| 58!2 591e] 361] 53 62l2 15-year secured g 6348_..1936|/M S| 93%, Sule | 922 9453} 132]] 79 9458 
Yokohama (City) ext! 6s...1961|/J D) 67 Sale | 66's 67%) 241) 66 691g 196 £06 8 Uhaccences May 2037|J D) 621, Sale| 61 64 | 249]] 4314 64 
lst & ref 44s stpd_._.May 2037|\J D| 57!2 Sul 57 537g] 72 39 587 
Rallroad. lst & ref 444s ser C__.May = J Dj 557g Sale | 55 5812] 169|| 385g 58l2 
Ala Gt Sou Ist cons A 58...1943|J DB) 9453 97 | 94 Jan’34)----. 94 94 Conv 4%s series A_._.__- O|MN! 45!o Sale | 45l2 48 | 810}| 2914 48 
let cons 48 ser B_____.__.- 943/37 Di 85ig ___.| 81 Dee’23}---.]]| ---. ---.] Calc RI & P Ry gen 4s____. ises 3 Ji} 71% Sale| 71 72 93 515g 72 
Alb & Susq ist guar 3448_.1946/A O} Qil2 92 | 9012 90% s 5 90% Certificates of deposit......}---- ts 65 Feb’34/--_- 65 65 
Alleg & West Ist gu 4s.....1998/A 0) 83 87 | 80 82le} 48|| 73% 82!l2 Refunding gold 4s___....1934|A O] 237i. Sile | 2712 3012] 175}, 20 31g 
Alleg Val gen guar g 48._.-_- 1942|M 8S} 99!e 100!g|10014 100%} 10 96 100!l2 Certificates of deposit...___|---- 25 30 29 29 1 20 29 
Ann Arbor Ist g 48._._July 1995|Q J) 45's Sale | 44 4519 8 5 14 Secured 4 4s series Doase- Pee M $} 30 Sale| 30 32 53|| 201g 32% 
Atch Top & 8 Fe—Gen g 48.1995|A 9] 9910 Sale | 991g 99%4| 247 93 99%, Certificates of de See ae Qlle 32 2712 Feb’34|---- 22 2712 
Adjustment gold 48_.July 1995) Nov) 94 --.| 94 94 8} 84 94 CORY 6 850 sncccsenaanes 60|MN} 1612 Sale} 16l2 1834} 250 85, 183% 
Stamped_._..._.._- July 1995|M N| 9412 Sale | 94 95 93)} 83 95 Certificates of deposit.-.._.|-.-- sore ----(@15 Feb’34j-...|] @15 a@15 
Conv gold 4s of 1909....1955)3 D} 91 Sale | 90% 91 7|| 82lg 91 |ChStL&N O 5s__June 15 1951/3 D| 91% 99 | 91 Feb’34j---- 83 «91 
Conv 48 of 1905_._--.--.-- 1955|3 D| 915 Sale | 907, 915g} 16]| 80 915g Gold 3 %s_...-.- June 15 1931/3 D| 69 ___-| 6312 Sept’33|----]] ---.  -... 
Conv g 4s issue of 1910...1960/3 D! ss ee 8812 9|| 781g 88l2 Memphis Div Ist g 48_...1951|J D! 7412 7614] 734 Feb’34!--_-]| 6314 73% 
Cony deb 4%s...----.-. 1948}3 D) 101% Sale |101% 10212 29 951g 102'2| Chic T H & So East Ist 58_.1960)/J D); 69 Sale| 68 70 30]} 551g 7012 
Rocky Mtn Div Ist 48_..1965/3 J) 91 9173] 91 91 21, 82 91 Inc gu 56.......... M S|} 58 Sale] 58 61 29|| 4412 61 
Trans-Con Short L Ist 48_1958|/J 3) 100 Sale | 99% 100 20 9514 100 | Chic Un Sta'n Ist gu 4s A_1963/J J3| 102%, Sale |102 102%} 33]) 1003, 102% 
Cal-Ariz 1st & ref 4s A_1962|M S) 101% 10214|102 102%) 32|) 95 10% lst 5a series B.........-- 1963|J 3} 1075s 110 {107 10712 3}} 10512 10712 
Atl Knox & Nor Ist g 58_..1946|)J DBD) 102', ____| 99% Jan’34/___- 99%, 99% Guaran 7 1944/3 BD) 10414 10434]104!g 10412) 32 9714 10412 
Atl & Charl A L 1st 4%s A_.1944/J 3} 951, ____| 94 94 6 867%, Ot lst guar 6 4s series C__..1963)J J} 113'4 Sale |113 11314) 38]] 1114 113% 
1st 30-year 5s series B_...1944/J 3) 100 Sale }100 100 2 88 101 | Chic & West Ind con 4s_.___ 952)/J J} 87 Sale] 85 88 99 7214 88 
Atlantic City Ist cons 48_..1951/J J) 76 -o-«)| 75'g Jan’34i.... 75 75\e lst ref 534s series A.__._- 1962|M $| 98% Sale | 98'4 99 28 84%, 99 
Atl Coast Line 1st cons 48 July '52)M 8| 941, Sale | 935, 94%) 65]| 82 94%] Choc Okla & Gulf cons 58_..1952;|M N| ___. 6212] 61 Feb’34}---- 51 61 
Genera! unified 4s A__.1964)3 Dj) 8% Sale | 88 89 80 74 89 Cin H & D 2d gold 4 4s____- 1937|3 J} 99 9912} 99 99le 5 92 9912 
L & N coll gold 48_._..Oct 1952);M N| 837g Sale | 8212 85 98 68 85 CIStL&C Istg 4s__Aug 2 1936/Q F| 10014 __-.|100'4 Feb'34]---- 99 100% 
Atl & Dan Ist g 48__.___._. 1948\J J} 52!2 Sale | 52 5312] 16|| 39 53!2| Cin Leb & Nor Ist con gu 4s.1942;/MN) 8S -___| 85 Jan’34/---- 85 85 
, a ae a 1948|J 3) 4612 Sale | 46 47 31 35 47 Cin Union Term Ist 44%s_..2020/3 J3/ 102 10278|103 10312} 22}| 1001g 103'2 
Atl & Yad Ist guar 48_____- 1949/A O| 60 Sale| 55 60 4 46 60 lst mtge 5s series B_____- 2020\J J} 107's Sale |1067 107!3] 33)|| 104% 107'g 
Austin & N W Ist.gu g 58..1941|/J J) 85%, 875s] 887%, 887g 2 80% 887, lst mtge g 5a series C_____ 1957|M_ N/| 107 Sale {1054 107'2| 12]| 10413 107!2 
Clearfield & Mah Ist gu 5s_.1943/3 J} 83 965s) 78!2 Oct’33}----]| ---. ---. 
Balt & Ohio lst g 4s___July 1948;A O} 971, Sale | 96 9714] 199 881g 971, | Cleve Cin Chi & St L gen 48_1993}3 Dj} 90 Sale| 89 90 3 75\g 90 
Refund & gen 5s series A_1995|J BD) ¥ 8315 Sale | 83 8453) 169 67%, 845, General 5s series B_..... 1993/3 D} 98 a-a} 92!g Jan’34i.... 921g 921g 
1st gold 56_...-_..-. July 1948)/A O} 10312 Sale {102'2 10312] 59 98lg 103!2 Ref & impt 6s ser C_____ 1941/3 Jj 95'2 Sale | 932 95l2 4 80 95lg 
Ref & gen 6s series C____. J D} ..90!2 Sale | 8912 90%] 116]| 77 90% Ref & impt 5s ser D______ 1963|/J J} 84 86 | 84 85 S|] 743g 86 
PLE & W Va Bys ref 48__1941/M N| $9412 Sale | 94% 95's] 50 85 951g Ref & impt 44s ser E_._.1977/3 J} 78'2 Sale| 78 79's) 75 64 8014 
Southwest Div Ist 58_._.1950|J J} f95l2 Sale | 95l4 9614) 68 831g 9614 Catro Div ist gold 48_____ 39\3 Ji 99 Sale| 99 9914 t 92 9914 
Tol & Cin Div Ist ref 48 A_1959|5 3) $835, Sale | 83 84 21 66 84 Cin W & M Div Ist g 48_.1991/J 3) 784 83 8lig Feb’34]-_._- 68 8llg 
Ref & gen 58 series D____2000/M 8| §80%, Sale | 80% 8234] 85 67 8234 St L Div Ist coll tr g 48__.1990;M N} 87!4 __--| 85 87 2 77 87 
Conv 4}4s......-....... ; F A| #6912 Sale | 6912 712] 316 57 71'2 Spr & Col Div Ist g 48s___.1940|/M $} 974 _- 96!2 Feb’34]--_. 92 96 le 
Ref & gen M 5s ser F____- 996|M S| "81 4 Sale| 81 8214) 177 671g 82\4 W W Vali Div ist g 4s___.1940|J J] 78 85 7912 Feb’34]-..- 737g «7912 
Bangor & Aroostook 1st Ba- 1043 3 J} 105 Sale j105 105 5|} 101 105 {CCC &I gen cons g 6s___.1934\3 Jj _.-. ----|100 Dec’33}----]} --.. -.-- 
— ., , oe 1]J 3} 88% Sale | 88% 9012} 57\| 75 9112] Cleveland & Mahon Valg 5s1938/3 J} 95 997s! 87 Nov’33}----|} -.-. ---- 
Battle Crk & Stur Ist gu 3s. 1989 JID) 57 60 60 Jan’34/_._. 60 60 Clev & Mar Ist gu g 434s_.._1935|M_ N/ 100 -_.--| 99!2 Feb’34/-.-- 99lg Ole 
Beech Creek Ist gu g 4s8___ .1936|J 43} 9712 100 | 965g 9714 90 9714] Clev & P gen gu 44s ser B_.1942/A O} __.. __-.| 98 Jume’33/----}|}] ---. ---- 
2d guar g 6e_._......___ 1936/3 3] 94 -.--| 92 Jan’34/_._- 92 92 Series B 3s. ..-- 2... re oe OF tase BO. PEE BEisoscll cuca cece 
Beech Creek ext lst g 3%4s..1951/A O} 76 -.--| 70 Sept’33}_.__]} ---. -.-. Series A 4}4s_..-... 2. SE Oe nace <scnfhGGd DOC SB cess case suse 
Belvidere Del cons gu 38.1943/3 J) 90 —----|----- -----]----]] ---. ---- Series C 3}4s..--.2-.... aa ae = 
Big Sandy ist 4s guar______ 1 3 Di 96 ee ei eg ee eee Series D 3}s__.-- 2. 1950|A Fi 85 Sa J) = Pea 
Boston & Maine lst 58 A C_ eine $| 85le Sale | 85 8614] 92])| 73 87 Gen 4}4s ser A__._-__ PE Me cece saxat Eh. RODE Selnesall seas. one 
lst M 5e series II__..____ 55|M IN| 857s Sale | 85le 8612] 26 73g 88 Cleve Sho Line lst gu 4}s_.1961;A O} 96 Sale 9214 96's] 33 82 961g 
lst g 4%s ser JJ_....____ 1961 A Ol 8ile Sale | 81lz2 8243) 73 68 82% | Cleve Union Term Ist 54s_.1972 AO! 96 Sale! 95'g 96!2| 38 841g 97 
Boston & N Y Air Line 1st 48 1955/F A| 72%, Sale | 68 73\2| 36 51 7312 Ist 8 f 58 series B._______ 1973|A O} 91 Sale} 91 92'4) 31 82 94 
Bruns & West Ist gu g 48..1938|3 J) 95%, _...' 96)s 961g 1 887g 96! lst s f guar 4}4s series C__1977|A ©} 87!g 88!2| 87 88 21 75 = 88 
Buff Roch & Pitts gen gs 58__1937;M $| 1027s ___.)102%, 102% 2 97 102%,] Coal River Ry Ist gu 48_._.1945,3 D} 91'g _.--; 95 95 2 95 95 
Consol 4 }4s__-..-.....__ 1957|M N| 72 Sale| 72 73131 97 60 73's | Colo & South ref & ext 444s_1935|M Ni; 93 Sale| 93 947g] 133 84 951g 
Burl C R & Nor Ist & coll 58_1934;A O} 451g Sale | 45 451g 8 354 4814 General mtge 434s ser A_.1980|M_ N/ 77!2 Sale | 7614 78 33 65 79% 
Certificates of deposit..__-...-|---- 30 52 | 34 Jan’34}/_._- 34 34 |Col&H V Ist ext g4s______ ioe A QO! 9112 _...| 96 Jan’34/-._- 96 96 
Col & Tol Ist ext 48_...____ F A| 98 cc on ee Jan’34}_._- 97 97 
Canada Sou cons gu 5s A__.1962|A ©} 102 Sale |100 102 24|} 92 102 | Conn & Passum Riv Ist 45771943 on OO ut 26. SUR SOloncall anas, auae 
Canadian Nat guar 44s____1954|M $/ 100%, _--.|100', 100!'2| 12|| 985g 100!2] Consol Ry non-conv deb 43__1954/3 Jj} 55 Sale | 53% 55 14 3 55 
30-year gold guar 444s__.1957|/J 3} 100% Sale |100', 100%} 73 98'2 100% Non-conv deb 48....___. 1955|3 J| 54 Sale| 54 54l4 6 50 5Al4 
Guaranteed gold 4}4s___.1968|J BD) 102 Sale j101 102 80 99!2 102 Non-conv deb 48.._..___ 1955|A O| 53 —.-.| 4438 Jan’34}_._. 443, 44%, 
Guaranteed g 5s. ---- July 1969/3 3} 10753 Sale |107 10734} 45]| 105 107%, Non-conv deb 48____.___ 1956)3 Jj 53 —----] 52 55 13 44 55 
Guaranteed g 58.....Oct 1969)A ©} 107%, Sale |1067s 1081s} 79]| 1047, 108!s | Cuba Nor Ry Ist 544s______ 1942|3 D} 32 Sale} 32 35 40 1914 39 
Guaranteed g 5s_..._____ 1970|F Aj 108 Sale |107!s 108 45|| 105 108 {Cuba RR Ist 50-year 5s ..- J 3} 30 Sale} 30 32 26 18 3212 
Guar gold 4%s___June 15 1955/3 Djal1047g Sale |z105!2 105!2 9}| 102!g 10512 lst ref 744s series A______ 1936\J D} 29!2 Sale | 28's 2912} 16 161% 30 
OEr S SIs. .wunccccsce F Al 10314 Sale ;1024 10348} 78}} 100 10343 1st lien & ref 6s ser B_____ 1936\J Di) 25 26 2612 2612 1 15 29 
Guar g 4%s_._.-... Sept 1951|/M $| 10312 Sale |102!4 103%g| 125|| 1001s 103%3 | Del & Hudson Ist & ref "--- MN| 92 Sale] 9l1'2 923g] 259 801g 92% 
Canadian North deb g f 7s_. Here D| 10714 Sale {107 107'si 361i TOS Gist Bie ccucccoscccen (ieee, 1935|A O} 102 Sale |102 102 6|} 97 102 
25-year 8 f deb/6 }4s______ 6\5 J} 11414 Sale |114 11412} 18}]| 108% 11412 ne OI ee 1937|M N| 102 Sale {101!gs 102 46 92 102 
10-yr gold 4%s___Feb 15 1985 3 J} 10112 1017g/10112 =6102 21|} 100! 102!2] D RR & Bridge Ist gu g 4s__1936|F A} 9914 _.--| 99!4 Feb’34/-.-- 9914 9914 
Canadian Pac Ry 4% deb stock--|---- 76 Sale| 75 7833} 165 61 7914 | Den & R G Ist cons g 4s____1936|/3 Jj 5212 Sale | 5212 56 156 351g 572 
OON WF OMe cbccenccece 1946/M $| 9014 Sale | 8912 91 48]| 74% 9112] Consol gold 4%s________ 93613 Ji 52 58l2| 584 5934] 18|} 42 59% 
5s equip tr ctfs......___- 1944|J J} 10212 Sale |102%g 102%4] 48]| 991g 103 | Den & R G West gen 5s Aug 1955|F A| 27!2 Sale | 27!2 32 | 483 32 
Coll tr g 5s_.._-.-- Dec 11954|J D) 92 Sale] 91le 931g] 100]| 774 94 Ref & impt 5s ser B__Apr 1978}A O| 37 Sale| 37 40 39 
Collateral trust 4%s....1960)J J} 85 Sale} 85 8733} 76]; 7llig 88 | Des M & Ft Dodge 4s ctfs__1935|3 J 8 8i4} 6 8l2 83 
Car Cent Ist cons g 48______ 1949/3 Jj 3212 __..| 22 Dec’33]____]| -... -.-- |] Des Plaines Val lst gen 44%)s_1947|M S| 70 ----| 71 Feb’34}---- 
Caro Clinch & O Ist 30-yr 58_1938}3 D/ 102%, Sale |102%, 102%4) 11 95%, 10234] Det & Mac Ist lien g 4s_____ 1955|3 D| 20 $0 137 Sepvsai.... 
Ist & cons g 6s ser A_Dec 15°52|J BD} 102!2 Sale |101!2 = 102!2 8 901g 10212 Second gold 48__________ 1995|3 D| 10 267g} 30 July’33}]--.-- 
Cart & Ad Ist gu g 48______ 1981\J D) 76'4 80 78 Feb’34/_._- 70 78 | Detroit River Tunnel 44%s__1961|M N| 97 Sale| 9 97 66 
Cent Branch U P Ist g 4s__1948)/3 D| 40 Sale| 37 40 18]} 28 40 | Dul Missabe & Nor gen 5s_._1941)3 Jj 104!2 _---|103% Jan’34)_--_- 
Central of Ga Ist g5s_.Nov 1945|F A] 55!2 60 | 56 56 1}} 41 56 | Dul & Iron Range Ist 53_._.1937|A ©} 104!2 Sale |104 10412} 34 
Consol gold 5s......_._. 1945|M Ni 361g Sale | 34 3738] 66 22 373g | Dul Sou Shore & Atl g 5s___.1937|3 J} 46 Sale | 39% 46 14 
Ref & gen 534s series B..1959)A O} 2412 Sale | 2412 25l2] 37|| 12% 251g] East Ry Minn Nor Div Ist 4s°48-|A O} 95l2 ----| 92!2 Jan’34/___- 
Ref. & gen 5s series C____1959/A O| %2412 Sale | 24 2553} 220]| 12% 2553] East T Va & Ga Div Ist 58_.1956|;MN| 101 105 | 97 Feb’34)___- 
Chatt Div pur money g 48_1951|3 D} 31's 34 | 3ll2 32 10 18 32 | Elgin Joliet & East lst g5s_.1941|M N|} 9953 100 | 99% Feb'34)___- 
Mac & Nor Div Ist g 58.1946/3 Jj -.-. ----} 35 July’33]____]} .... -...] El Paso & 8 W Ist 58___._..1965|A O}] 72 88 | 9412 Feb’34}_._- 
Mid Ga & Atl Div pur m 68 "47|5 Jj -.-. 30 | 21. Jan’34/____]] 20 2llg Erle & Pitts ¢ gu 3}48 ser B_- 1940} a on) Oe Wena... 
Mobile Div Ist g 58_...__ o66i3 Jj .... 38 | 31 Feb’34i..-. 28 34 Gerten C Bie8...... ..... 3} 95 9712] 95 Feb’34}_--- 
Cent New Engl Ist gu 4s___.1961|3 J} 7653 Sale | 75 765s} 19]| 65 7653] Erie RR 1st cons g 4s eng 3 Jj 88 Sale | 87% 8914} 44 
Cent RR & Bkg of Ga coll 5s 1937|M_ N| 66 70 | 68 68 1 53 68 lst consol gen lien g 48_..1996|3 J} 75 Sale| 74!2 75!2) 127 
Central of N J gen g 5s__.__ 1987\J 3| 103 Sale {102!2 103%] 14 95 105 Penn coll trust gold 48_.1951/F Aj 99's 104 |100 Jan’34/___- 
ek re 1987)J J) 911g ___.| 90!g Feb’34]____ 78 901g 50-year conv 4s series A___.1953)/A O| 72 Sale| 72 74 15 
Cent Pac Ist ref gu g 4s____1949/F A| 917s Sale| 91 93 | 149 75lg 93 "Ue ae 53\A O| 721s Sale | 71%2 73 11 
Through nn yoy L lst gu 4a- = A QO} 8912 ___.| 89l2 89le2 1 731g 89!e Gen conv 4s series D_____ 1953}|A O| 70 Sale} 70 70 1 
Guaranteed g 5s....____. F A! 821g Sale | 82 857s} 84 637% 857s Ref & impt 5s of 1927_.__1967|M N| 73 Sale| 72!2 7414] 190 
Charleston & Sr lst 70771086 J Jj} 101 _--.|10314 Feb’34]_.--|| 103 103%] Ref & impt 5e of 1930....1975|A O| 71's Sale | 71's 73 | 311 
Ches & Ohio ist con g 5s_..1939|M N} 10714 Sale |106!2 10714] 33]| 105!2 107144] Erie & Jersey Istaf6s....1955|J J| 104%, Sale |104 104%4} 13 
General gold 444s......- 1992|M 8S} 105!2 Sale |105!g 106 38 9834 106 Genessee River Istsf6s_.1957|\J J} ---- ----j102!2 102!2 1 
Ref & impt 44s__-__.__. 1993)A O] 99 . Sale| 9814 99 57|| 885g 99 | Fla Cent & Pen Ist cons g 53 1943|3 J) 45 Sale| 45 45 1 
Ref & impt 434s ser B___.1995|3 J} 98%, Sale | 98 9834] 125]| 881g 9834] Florida East Coast Ist 4348_1959|J D| 6013 6814] 62 Feb'34/-._- 
Craig Valley Ist 58s..May 1940/J J} 101'2 Sale |101 10112 2 97lg 10112 let & ref 5s series A_._._. 1974|M S} 16 Sale| 16!2 1819} 29 
Potts Creek Branch Ist 48.1946/J J} 90's 93 | 90l2 Feb’34/__-_|] 90!2 9012 Certificates of deposit......|---- 147g Sale | 14% 17 35 
R & A Div Ist con g 48..1989)3 J} 982 9934) 9854 99 10 9712 100 
2d consol gold 4s_____. 1989/3 J} 9614 Q98le} 901s Jan’34|_-__]| 871g 90! z Deferred delivery sales Tjokio| 5}4s Feb. |17 at 62%. |Can 
Warm Spring V ist g 5s..19411iM S| 93 «wos! Oe Jan’s4!.... 991g 9912] 4%{s 1955 Feb. 23 at 104%. 

































































r Cash sale. 








a Deferred delivery. 





* Look under list of Matured Bonds on 


page 1372. 
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BON 
N. Y. STOCK 


Week Ended Feb. 23. 


Ds 
EXCHANGE 








Fonda Johns & G! 
(Amended) ist 
Fort St U DCol 


Gulf Mob & Nor 
lst mtge 5s seri 


lst gold 3 


lst gold 3s ster! 
Collateral trust 
Refunding 48__ 
Collateral trust 
Refunding 5s_ 


Gold 3s 
Springfield Div 
Western Lines 

Ill Cent and Chic 
Joint Ist ref 5s 


Ind Bloom & Wes 
[nd (11 & lowa Ist 
{Ind & Louisvilie 1 


Long Dock consol 

Long (sland— 
General gold 4s 
Unified gold 4s 
Debenture gold 


Louisiana & Ark 1 
Louts & Jeff Bdge 


Unified gold 4s 
lst refund 5 4s 


South Ry joint 











Railroads (Continued)— 
Proof of claim filed by owner -. 


Ft W & Den C Ist g 5%s_.-.1961|J D 


Ga & Ala Ry Ist cons 5s Oct 1945|)J J 
Ga Caro & Nor ist gu g 58 1929— 


Extended at 6% to July 11934|J J 
Georgia Midland ist 3s.._..1946/A O 
Gouv & Oswegatchie ist 5s_.1942|3 D 
GrR &lext istgug4%s__.1941/J J 
Grand Trunk of Can deb 78_19%0|/A O 

15-year sf 63____._.....1936)M $ 
Grays Point Term Iet 5s.__._1947|J D 
Great Northern gen 7s ser A_1936|\J J 

"ae os & 

Stanped...... ey, as 

General 543 series B.--.-1952|3 J 

General 5s sertes C__.____ 1973|3 J 

General 4s series D____1976 ; J 

Genera! 4 43 series E_____ 1977|J_ 3 
Green Bay & West deb ctfs A__-_| Feb 

Debentures ctfs B .._..___-- Feb 
Greenbrier Ry Ist gu 48_____ 1940|M 


Gulf & SI ist ref & ter 5sFeb 1952 

Stamped (July 1 ‘33 coupon on) 
Hocking Val Ist cons g 4 %s_1999/J 
Housatonic Ry cons g 58____1937 
H&TC Iistg 5s int guar____1937|J 


(ilinois eee Ist gold 48_.1951 
1951 
Extended ist gold 3%%s___1951/4 

1 


Purchased lines 3 4%s_____ 1952 


15-year secured 648 g....1936/J 
40-year 4%s______ ug 1 1966|F 
Cairo Bridge gold =~ ea 1950) J 


Litchfield Div ist gold 33_1951 
Loutsv Div & Term g 3 %s 1953|J 
Omaha Div Ist gold 38____1951|F 
St Louts Div & Term g 38. ee ; 


Ist & ref 4 4 series C____1963|J 


Ind Unton Ry gen 5s ser A__1965| 3 
Gen & ref 5s series B 71965 


Adjustment > ser A_ July 1952|A 
19 


Leh V Term Ry Ist gu g 58__1941/A 
Lex & Fast ist 50- 
Little Miami gen 4s series A_1962|M 


20-year p m deb 58___.._. 1937 
Guar ref goid 48_....___- 1949 


Louisville & Nashville 58____1937 


lst & ref 5s series B 
Ist & ref 4 4s series C____2003 
Gold 5s_...._- eee 
Paducah & Mem Div 48__1946 

St Louis Div 24 gold 3s___ 1980 
' Mob & Montg Ist g 4 Ks_ “194 5 


Atl Kooxv & Cin Div 48__1955 


Mahon Coal RR Ist 56____- 1934 

Manila RR (South Lines) 48_ 1939 
oe Cee a ee 1959|M N 
Manitoba S W Coloniza’p 5s 1934'3 D 
ManGB&N W ist3s__.1941\3 J 
Mex [nternat lst 4s asstd__.1977|M $& 

Michigan Centra! Detroit & Bay 
City Atr Line 49_______ 1940|\3 J 
Jack Lans & Sag 34s_...1951|M $ 
ist gold 3 4s_-_----...._. 1952|\M N 
Ref & impt 4sserC___.1979|J J 
Mid of N J ist ext 58 _____ 1940)/A O 
Mil & Nor Ist ext 4 448(1880)1934/3 D 
Cons ext 4s (1884) -._._. 1934|3 D 
Mil Spar & N W ist gu 46.__1947|M 8 
Milw & State Line lst 34s__1941/3 J 


ov Ist 4 %s 1952 
cons 2-48_. 1982 
st g 44s_.1941 











Ist 54s B_1950 
ee 1950 


M 


__ See g51|/M 
old 48__._1952)A 
19 


gold 48___1953 
55|} 


Ist g 3 448.1951) 3 
Ist g 48___1951|/F 
stL&NO— 
series A___1963|J 


it Ist ext 48 1940/A 
, ee 1950 
st gu 407771986 5 


Ouuwueed OO PRE Sie Or ue Zuuu00Z2 











lst 58 series B__________ 54/5 5 
lst g 5s yong raat 1956|\J 3 
(nt Rys Cent Amer Ist 5s B 1972.|M N 
lat coll trust 6% g notes. MN 
Ist lien & ref G6 4%a__._ | 947\F A 
Iowa Central 5s ctfs...._._. 1938 3D 
Ist & refg4g__.._-_.__ 1951|M 8 
James Frank’& Clear Ist 48_1959|5 D 
KalA&GR Iistgug 5s_____ 1938\J J 
Kan & M Istgug4s__._.___ 990)/A O 
KCFtS&M Ry refg 48___1936/A O 
Certificates of deposit____---- AO 
Kan City Sou Ist gold 381950/A O 
Ref & impt 56_______ pr 1950|\J J 
Kansas City Term Ist 48____1960,5 J 
Kentucky Ceutral gold 48___1987|J | 
Kentucky & Iu4 Term 4s. 1961'3 J 
ES 1961/3 J 
stare cndominducca 1961;3 J 
Lake Erie & West lst g oe... 3 J 
aA oo G6... 5. 9415 J 
Lake Sh & Mich Soe Riga. 1907 3D 
Lehigh & N Y Ist gu g 48___1945|M $ 
Leh Val Harbor Term gu §8_1954|F A 
Leh Val N Y Istgug4s___1940/J J 
Lehigh Val (Pa) cons g 48___ 2003 md N 
General cons 4 %s________ 2003 — MN 
Genera! cons 5s__..._____ 2003|\M N 











yr 5s gu__1965/A 
| ae 1935|A 


ae 1934 
st 5s ser A_1969 
Co gd g 48 1945 


hy 1940 
sertes 47772008 
2003 


Monon 4s_1952 


Ze ZennrO000u4aun Zand a 


re Sse 











Price Week's 
Friday Range or 
Fed. 23. Last Sale. 

Bid Ask| Low High 

5 1lll2} 8 Feb'34}- 
og .2 45g Feb’34| - 
82 _| 83 Feb'34 

103 103 103 
2334 2512) 25le 25! 
27 —_—_ Feb'34 
46 50 48 Feb'34 
85 100 {109 Jan'31}- 
95%, 100 98g 991s 
10714 Sale [106% 1073s 
19453 Sale |104 10458 
55 Pe 96 Nov’'30 
947, Sale | 94 95le 
Q2le Sale } 9214 93 
86 Jan'34 
90 Sile | 90 9144 
84 Sale | 83%. 85l4 
78 Sale 77% 79g 
7 Sale | 78 80 
28 _| 26 Feb’34 

Sle Sale 8l4 5g 
89 _..| 90 Sept’33}- 
79 Sila] 79 80 
7 Sale | 73% 75 
65 4 ie SE 70 
65 ‘ 55 Dee'33 

103. Sale |103 103 
96 Sale| 95 96 
100%8 __.}100 Feb’34 
9914 Sile | 98le2 9914 
817g Sale | 8134 8234 
48!9 Sale | 48!2 50 
955 98 98 

; 90's Feb’34 
89 P 7 N v'33 
7 : 73 Mar’30 
Slle Sale | 81 8234 
86 Sale | 85 861g 
7253 76 76 76 
76%4 Sale | 76!2 78 
91 93 92 93 
10912 Sale }100 10012 
7214 Sale | 72 75 
90 wae, 90 
74 75 78%, Auz’33 
70le 7 76 Feb'34 
= ___._| 60 Deec’33 
73 76 7: 73 
75 80 69 Jan’34 
71ilo __ 67 Feb’34 
8O 8610} 85 Feb’34 
83 Sale | 82 8434 
76lo Sale | 76!2 7834 
89 95 Feb'34 
R4lo 8 86 86 
15's 27 39 Der'33 
100 10014 101 
97% 100 100 
39lo Sale | 39!2 44 
15 Sale| 14'4 1714 
3714 Sale | 3612 4012 
35 Sale | 35 41 
551g 57 5518 551g 
55 Sale | 55 57 
50 Sale | 50 50 

9le Sale 734 10 
5 Sale 47s 5le 
8ile Sale | 81 82 

103. Mar’31 
86 37 8&3 8&4 
511g Sale | 50!2 533g 
49 5038) 5O!ls 5Ole 
75 Swe] 734 75 
7919 Sale | 7914 S21 
977, Sale | 97!2 98 
945, __ 935, Feb’34 
77 80 84 Aug’3l 
77 80 Feb'34 
7812 89 Apr’30 
96 Sale | 96 9712 
86 Sale |] 83 86 
88 Sale | 87's 88 
75 Sale 7: 76 
92!2 Sale | 91 Q2lo 
85le _. 90 90 
62 Sale | 61% 6212 
6910 Sale | 68%, 697% 
72!2 Sale | 71 727; 
101 _}|100 Feb'34 
102 _1101!4, Feb’34 
97 Sale] 95 9712 
10112 Sale |101!2 10112 
10014 __1100% 1095, 
957, 9734, 96 Feb’34 
100!'2 101 100!2 Feb’34 
102 __-|102 10218 
9734 Sale | 9714 9734 
6215 Sale | 6212 64)e 
a93 = Sale | 93 94 
104 Sale {104 10414 
9934 Sale | 99!l2 100 
102 Sale |102 10312 
993g Sale | 99 100 
92 Sale| 91 9314 
10334 103. + Feb’34 
91 9144] 91 91 
68 Sale |z67!2 68 
99 100 100 Feb'34 
75% Sale | 75% 76 
9334 945) 937 937g 
10012 10014 Feb’34 
63 60 63 
67's 70 6Sle 69le 
1001x 1001, 10014 
60!'2 65 60 Feb'34 

2 2\, Feb’34 
9712 100 99 Feb'34 
8734 _| 79 May’26 
90 91 9012 91 
843, 90 86 86 
75 7834| 7614 Feb’34 
87 9614] 82 Feb'34 
6 Qs 9lle 92 
69 Sale | 68% 69434 
60 7044} 60 Oct’33 








ey 
So 


“22 
16 






























































r Cash sale. 


a Deferred delivery. 


* Look under list of Matured Bonds on page 1372 
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nA 
Range BONDS <3 Price Week's | 3.. Range 
Since N. Y. STOCK EXCHANGE | 35] Friday Range or | 83 Since 
Jan. 1. Week Ended Feb. 23. Sa] Fed. 23. Last Sale. | 32}| Jan. 1. 
Low High Railroads (Continued)— Bid Ask| Low High| No \jlow High 
Minn & St Louis 5s ctfs__..1934|M N 4 Sis} 6le 77g) 11 2'g 7% 
rs a ist & refunding goid 48_..1949/M S| 515 Sale | 5 55g] 26 2te 57g 
Ref & ext 50-yr 5s ser A_..1962/Q F 3 6 41, Feb’34]---- 234 44 
31g 47% Certificates of deposit---- .- QF 415 47] 4ig 434] 15 lig 484 
83 85 |MStP&SSMecong4sintgu’38\J J} 44 Sale| 47!2 49 75|| 34% 49 
9614 103 ok eee 938\J 3} 40 Sile] 39 40 16 33!g 41 
Ist cons 5s gu as toint.._..1938|J 3} 53 Sala} 527: 56 34 38 56 
1512 26 lst & ref 6s series A_.____ 1946/3. 3} 27 34%] 30 30 2|} 20 35 
25-year 54s_........... 1949|M S| 28 Sile | 28 29 15}; 16g 3t 
2014 27 Ist ref 544s ser B___.___ 1978|3 J] 67's 727g) 7358 75% 9 60 76 
40 50 Ist Chicago Term sf 43...1941|MN) 77° | 85 Jan’34 85 88 
. Mississippi Central lst 5s...1949|J J} 78 _| 7612 Feb’34} -- 76l2 77g 
9534 99lg 
105 107!2] Mo-Ill RR Ist 5s ser A____- 1959}3 J} 2312 Sule | 23!2 26 13|| 14 26 
10253 1045s | Mo Kan & Tex Ist gold 48_.1990|3 D} gs Sule] 88 90 59|| 757% 90 
---. ----| Mo-K-T RR pr lien 5sser A_1962/3 J} S88to Sile | 88!2 Mile} 49]} 70 912 
86 = Q95l2 40-year 4s series B_______ 1962/3 J} 78% Sule | 7712 79 55|| 6ltg 79 
78 8693 Prior lien 4%s ser D____. 1978|3 J) 81 Sue} 79 81 15]]} 63'g 81 
86 = 86 Cum adjust 5s ser A_Jan 1987|;4 O] 611lo Sule | 607% 62!2| 7O}]) 44'2 6212 
7612 92 | Mo Pac Ist & ref 5sser A__.1965|F A) 35 Sale | 35 37 S|} 25'2 39 
687g S854 Certificates of deposit....-.- -=--| 34 : $5 Jan’ dil..<. 22 28 
67 79% GORGE TE. cnntiviccnccecs 1975|M S| 16 Sule | 16le 18'2| 103 liltg 20% 
66'g 80 Ist & ref 5s series F_____- 1977|M_ 8} 35's Sue | 35's 37: | :140)) 24 3384 
26 26 Certificates of deposit... -- ----| 34 Sue] 34 35 6 23'4 35 
7 853 Ist & ref 5sserG _._.__- 1978|M 35'4 Sale | 35'4 36lo] 62|| 24lg 38l2 
pe - ep a Certificates of deposit ....--. ----| 34 cat 26te Jau’s4i- un 29'o 29lg 
6212 8) Conv gold 5%s..-....... 1949,\M N| 133, Sule | 13!2 16 | 285 8 16!l2 
59 75 lst ref @ 5s series H_____. 1980|A4 35 Sale | 35%4 36%4| 50]} 24 38!2 
57 70 Certificates of deposit ..-.-- =---| 34 P 34 Feb’34)-- 23'!2 34 
Pe oe Ist & ref 59ser{ _...___. 1981;F Aj} 35 Sale} 35 37 | 228)]| 2b, 38l2 
98%, 103 Certificates of deposit... -- -<--- 34 ; 33. + Feb'34/---- 28 33 
82 97!2| Mo Pac 3d 7s ext at4% duty 1938|M.N/ 7 $2 | 82 Feb’34 -|] 72% 82 
97 100 | Mob A - prior iien g 58_..1945|J 3) 80 81 | 46 June’33|----]] ---- ---- 
91%, 9914, | Small... --...........-.. J 3} 80 897%] 91 Feb’34|----|| 89 91 
72 82% Ist M quill Wi és vesbuesa 1945|5 3) | 82 | 60 Jan’34i_- 48 60 
32 = 5g oc rE EE eae , oe ... 98 180 Feb'sai...- 55 =. 80 
Mobtle & Ohio gen gold 48_.1938|M $| 977] 99'2 Jav'3t|----|| 99 99l2 
9214 987% Montgomery Div Ist g 53_1947|F Aj} 25 Sule | 24 27 57|| 19'g 27 
83 90'2 Ref & tmpt 44%s_...____. 1977|M S| 18 21 19'e 2133} 65 10 213, 
aon? aswel Sec 5% notes........... 38|M $} 23 Su2] 21 23 84 14 23 
gg Te 2 Mob & Mal ist gu gold 48...1991/M $| so 844] 75 Sept’33|----|| --.- --- 
6814 83 | Mont C Ist gu 6s_...-._._. 1937|J 3} 99% Sule} 9744 = 109 16|| 877 100 
74 85! Ist guar gold S6......... 1937/3 3} 98 Sle] 97 98 36 81 983 
63 76 | Morris & Essex Ist gu 340. .2000 J O} 83% Sile | 825s S412) 85]| 74% B84!e 
62!2 793] Constr M 5s ser A._____- 955|M Ni 94 : 93l2 94 71 77 4lg 
81 93 Constr M 4s ser B_____ 1958 MN] 885g Sale | 88s athe 3 73 888 
90 100% 
58lg 76!2| Nash Chatt & St L4sser A_.1978/F A| 89 90 | 86%3 Feb’34'----|| 82!2 85% 
87 90 | N Fla &S Ist gug 5s_...... 1937|)F A} 10112 ____|101 Feb’34----]} 99 101 
---.  .--.] Nat Ry of Mex pr lien 4%s_1957|J 3] __ _..| 18 July’28)----|| ---- ---- 
7. Assent cash war rct No 4 on! ---- 4 Sile] 37s 25 2ig 44 
---- ----] Guar 48 Apr ‘14 coupon. .1977 o-- ----] 12% July’31|----]] -... -<-- 
66 73 Assent cash war rct No 5 on|---- 4 Sale 37s 4 12 2'2 
69 69 | Nat RR Mex opr lien 4 %s Oct '26 ' _ 
67 67 Assent cash war rct No 4 on|---- 41g 4%) 47s Feb'34|---- 2%, 4% 
75 = 885 lst consol 48.._.......-. 1951;A O} _| 22) Apr’28}--<-]| --.- ---- 
Assent cash war rct No 4 on|---- 4 Sile 4 4%3| 15 5 
68  843,] Naugatuck RR Ist g 4s____- 195118 Ni __.__ 83 | 71's Nov’32j----]] ---. ---- 
62 783, | New England RR cons §8__.1945|J 43) 84t!2 Sile | Stile 84! 4 80 © BAle 
Consol guar 48.......... 1945|J. 3} 7653 Sule | 76% 76%} = 2}| 66 76% 
95 95!g| NJ Junction RR guar ist 49 1986|F A} 82 = S84le} 82le 8 21 lj] 82's 82!2 
75 86 | New Orl Great Nor 5s A ...1983/J J] 69% Sue | 69% 71 21 571g 72's 
.-. .---J]NO&NE lst ref&impt 448 ‘A‘’52\3 J! 6712 Sule | 67 6712 5 54 672 
9812 101 | New Orleans Term Ist 48-_.1953|J J} Sil2 83 | 82 82 | _5]| 62% 83 
100 100 | NO Tex & Mex o-c inc 56_.1935}A 9) 29 Sule} 27 29%] 33]) 16 293% 
28%, 44!e Ist 5s series B___________ 1954|A O} 32 Sue] 30 32 46 195g 32 
9 1814 Ist 5s series C__..____ 1958\/F Al 31lo 33 3l!lg Feb’34)---- 20% 33 
25 40!2 1st 4 449 series D_________ 1958|/F A] 30!2 Sue | 29 31l2} 19}} 17g Ble 
25 41 Ist 544s series A________. 1954|,A O| 36 Sale | 30 33 90 20's 33 
45lg 55%] N & C Bdge gen guar 4%s_.1945|J J) 96l2 _- 97 Jan'34|----]| 97 97 
493 57 |NYB&MB Ist cong 53.-1935|A ©] 101% 102 |101's 101% 7{| 1Ollg 10184 
4312 50 
4'5 10 | N Y Cent RR conv deb os... MN] 98lo Sule | 91 9914] 447]) 83 9914 
21g Sle Consol 4s series A_._..__- SiF Al 90 Sule] 89 90 82 73% 90 
Ref & impt 4 4s series 4773013 A QO} 725g Sul2 | 72% 75 79), G4 75 
69ig 82 Ref & impt 53 series C___.2013)A 0) 78 Sule} 77 79 | 137|| 67 79% 
_... ..-.| NY Cent & Hud RivM3%s1997|\J. 3} 85% Sule | 844 87!4]  86}) 791g 8714 
79 8=6.86 Debenture gold 48__._._. 1934|M N/ 100'g Sale | 96'2 — 10014}2332]) 85 10914 
36 0 = 5334 30-year debenture 49_____ 1942|3 J} 92! 947g) 91 Qty] 143]) 80'g 94l4 
351g 50l2 Ref & impt 4 4%s ser A____2013|----| 72!2 Sule | 72!2 75 260 60 75 
62'2 75 Lake Shore col! gold 34%4s_1998)/F A) 79!2 Sile | 78 7912} 55]) 69!g 79l2 
67!2 83 Mich Cent coll gold 3%3__1998|/F A| 76%, 78!2| 77!2 7812 6} 71 78!2 
931g 98 | NY Chic & StL istg4s_._.1937|A 0] 97 99 | 96% 98. 14|| 85's 98 
9012 95 Refunding 54s series A_-1974/A QO} 73!2 Sule | 73!2 75%] 60)) 55'2 76% 
cace sancl Ieee See ONE Ooncsncn 1978|M $| 65 Sule | 64% 65%) 315)| 47'\4 67'2 
73. 80 3-yr 6% gold notes______- 1935'A O| 73 Sue] 70% 74 | 196|| 49 7412 
---- ----}N Y Connect Ist gu 4s A_1953;F A} 101 Sale ;101 102 9 96 102 
lst guar 5s series B______ 1953\|F A} 102 1101 Jan’34|----|} 161 LOLI, 
8312 97!o| N Y Erte Ist ext gold 48.___1947|M N| -_-- 4 96 96 1 93% 96 
70 86 3d extended 4's_____._. 1938|M_ S| __. 95!2 De2'33|----|| ---- ---- 
81 88 N Y Greenwood L gu g 58__.1946|/M N| 83 Sale| 83 83 2 68 83 
57 76 N Y & Harlem gold 3 \s_ ~~" 2000/M N] 8712 87 87 “ 86 90 
8212 9212] N Y Lack & W ref 4%s B__.1973|M_N/ 100 Sale |100 100 2}; 100 100 
8314 92'2] N Y & Long Branch gen 49__1941|M $| 76 nat 20: ae 1€°33]----]] ---- ---- 
47 6212] N Y & N E Bost Term 4g___1939|A O - 95!2 . June’ 29 -|] -2-- ---- 
52 71 NYNH& H n-cdeb 4s___1947|M S| 60 67 | 65 Feb'34 . 547g 65 
54 = 727% Non-conv debenture 3%4s_1947|M_ S| 55'2 58%) 60 Feb’34)----|) St 60 
94 100 Non-conv debenture 3 %s_1954|A O} 56 Sile 5 56. ob? 45 56 
91 101%4 Non-conv debenture 48_..1955|J_ 3} 60 Sile | 60 6134) 209 547g 63 
95 971s Non-conv debenture 48_..19565|MN| 597% Sile | 59% 62 47)) 52 64 
99 102\,] Conv debenture 3 %s_.... 1956|$ J] 51% 55 | 54% 55 | 6]) 45 59% 
Conv debenture 63__..__- 1948|3 J} 82!2 Sule] 82!e S42 122 7i'4 86% 
9914 100% Collateral trust 68_...__. 1940|A O|} 81 83 | 83 8458 42 71 8612 
95 96l2] Debenture 4s__________- 1957|MN| 55'2 Sule | 55!'2 -5Gt2} 48|] 44 5S, 
100'g 100'2] 1st & ref 4449 ser of 1927..1967|J OB} 661; Sile | 661; G92] 109) S7t2 69% 
93%, 102! Harlem R & Pt Ches Ist 481954|M_ N| 93% Sile | 93. 9334 15 8354 94 
9212 98 INYO& Wrefg 4s____June 1992|M $| 70% Sile | 64% 70% 6? 572 La 
50!g 68!2 Ceneres G8. so cccwa dunn 1955|3 Dj) 64!2 Sale | 64% 70'\4) 92 50 7014 
84 94 |N Y Providence & Boston 4s 1912/A O} 89 | 90 Jan’34)----j) 90 90, 
102 10412] N Y & Putnam Ist con gu 48.1993|A 0} Si'z 83 | 81 Feb3t) 71% Site 
9412 100 | N Y Susq & West Ist ref 60...1987 3 J| 65's 6914] 6S'2 69%) 21 50 69% 
925g 103!2] 2d gold 4%s__._.__...-- 937\|F A| 38% 60 | 45 Feb'34 43 45 
90 100 General gold 58.......... 1940 FA) 52 54le} 51 52 4)| 38% 52 
83 Y4l4 Terminal ist gold 5s__-_-- 1943\|M N| 83 90 | 82% Jan’34 ; 82% 82% 
101'2 103 | N Y Westch & B Istser14348'46|J 3) 55'2 Sale | 55 5633] 79)| 42 56%s 
82 91 ei 
607g 68 Nord Ry ext sink fund 6%s8_1950/A QO} 1321, Sale |132's 13612] 72]| 128 ‘ 13812 
9612 100 | Norfolk South Ist & ref A 58_1961|/F A - a. aa : ons 
64'g 80 Certificates of deposit......--|---- 165g Sale | 16 _ 1738 9 74% 1758 
85 94%] Norfolk & South Ist gold 5s_1941\hM Ni} 29 31 30 Feb'34 1414 32 
Nort & West RR imp &ext6s1934|F Aj... _---| 99!2 Der'33)--_-|| ~~. = 
10014 101 N & W Ry Ist cons g 4s__.1996|A Q} 102'; Sale |101'2 103 71 98% 103 
57'g 63 Div’! Ist lien & gen g 48__.1944|J J} 103 Sale 102% 103!4 24 100's 103 4 
65 69l2] PocahC &C joint 4s___.- 1941|J BD} 102 10214)102 10214 6|| 9934 10214 
99 1001;] North Cent gen & ref 58 A_.1974|M S| 102 10312) 95 Oct’33} - - “se «amc* 
597, 60 Gen & ref 444s series A__.1974|M_ S| 99!2 -- 99!2 §=10212 4)|  99!2 162l2 
214 214 | North Ohio Ist guar g 58....1945)A ©) 52 ----| 48 _ 48 5] 35 48 
April 1933 coupon on__...--- SS 48lo 50 50 hk eb'34 --- 35% 50 
94 99 5s ex April & Oct coupons-.-.-|---- 43 48 | 43 Jan’34)-- 3543 
wo-- ----] Certilicates stamped... .....-.|---- ---| 45 Feb’34 343g 45 
6 ‘91 | North Pacific prior lien 48--1997/Q 3| 951, Sale | 9412 955s] TIS)) 83 95% 
75g 36 Gen lien ry & Id g 38 Jan 2047\|Q F| 67'4 Sale | 67'4 68 90 60 68 
62 764] Ref &impt 4}sseries A_.2047|J J) 84 Sale | 54 84 | 14)| 7312 84 
7814 90 Ref & impt 6s series B__..2047|J J} 97% Sale | 97 9833] 144)| 861g 98% 
65 92 Ret & impt 5s series C___.2047|J J] 90!2 Sale | 90'2 9012 1)) 7614 9012 
5673 70 Ref & impt 5s series D....2047|J 3) 90!; Sale | 90 91 17|) 75l2 91 
..-. ----]| Nor Ry of Calif guar g 5s...1938)/A O re .--1100 Jan’'34\-- 100 100 
z Deferred delivery sales. Lou! & Nlash St. Louijs Div 3s 1980'Feb.|| 17 at 66%. \ 
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Rallroads (Continued)— 








Og & L Cham Ist gu g 48....1948/J 
Ohio Connecting Ry Ist 48..1943|M 
Ohio River RR ist g 58..--- 1936/3 
Genera! gold 56.....-.--- 1937|A 
Oregon RR & Nav com g 48.1946) J 
Ore Short Line ist cons g 56.1946/J 
Guar stpd cons 56_.-...-.- 1946\J 
Ore-Wash RR & Nav 48___.1961/J 
Pac RR of Mo Ist ext g 48..1938)F 
2d extended gold 58._...-. 1938/5 
Paducah & Ills Istef g 448_1955/J 
Paris-Orleans RR ext 514s_.1968|M 
Paulista Ry Ist refs f 7s_.-.1942|M 
Pa Ohio & Det Ist & ref 448 A'77\A 
Pennsylvania RR cone g 48. .1943|M 
Consol gold 48......--.-- 1948|M 
4s aterl etpd dollar May 1 1948|M 
Consol sinking fund 4 4s. .1960|F 
General 4 48 series A...-- 1965) 5 
Gereral 5s series B.....-- 1968/5 
15-year secured 6}40...-.- 1936| F 
40-year secured gold 5e_..1964|M 
ED 6 6h. consncsonces 1970|A 
General 4s series D ....- 1981)A 
Peoria & Eastern Ist cc as 48_1940/A 
Income 48......... April 1990) A 
Peoria & Pekin Un ietisee. .1974|F 
Pere Marquette lst sev A 58 i J 
Ist 4s series B_.....-.--. 1956/3 
lst g 44s weries C__..-.-- 1980|M 
Phila Bait & Wash Ist g 48..1943)/M 
General 5s series B_....-.-. 1974| F 
General g 4s series C__.1977)J 
Philippipe Ry 1st 30-vr ef 4s 1937\J 
PCC&S8tLgu4ea----. 1940\A 
Series B 4%s guar__..--.- 1942|A 
4s guar....... 1942|M 
Series D 46 guar......-.-. 1945|M 
Series E 4s guar gold.__1949|F 
Series F 4s guar gold..... 1953)\J 
Series G 4g guar......... 1957|M 
Series H cons guar 4s ..... 1960) F 
Series I cops guar 4s... .1963|/F 
Series J cons guar 4 {s_. ..1964|M 
General M 5e series A... .1970)3 
Gen mtge guar 5e ser B...1975|A 
Gen 4 4s series C_.....-.- 1977\J 
Pitts McK & Y 2d gu 6s.---1 1934|J 
Pitts Sh & LE Ist g 5e....-- 1940)A 
1st consol gold 56.......-. 1943/3 
Pitts Va & Char Ist 4s6...... 1943|M 
Pitts & W Va lst 4%s ser A.1958/J 
lst M 4s series B......1958 
lst M 44s series C._..... 1960 
Pitta Y & Ash Ist 49 ser A..1948 
1st gen 58 series B_._....- 





A 

A 

p | 

F 

M 

Providence Term Ist 4s... .. 1956|M 

Reading ersey Cent coll 40°51/A 

Gen & ref 4348 seriesjA--_-. 3 

Gen & ref 4 4s series ,B _ __1997|3 

& Saratoga 6s. ..1941/M 

Rich & Merch Ist g 48.._... 1948|M 

Richm Term Ry Ist gu 56. ..1952)3 

Rio Grande Junc Ist gu 58..1939/J 

Rio Grande Sou Ist gold 4s. _1949/J 

Guar 4s (Jan 1922 coupon) 1940|J 

Rio Grande West Ist gold 48. 1939|J 

lst con & coll trust 48 A_.1949/A 

RI Ark & Louis Ist 4(s__._1934|M 

Rut-Canada Ist gu g 48....1949/J 

Rutland Ist con 4}4s......- 1941/J 

St Jos & Grand Isid Ist 40.1947 s | 

8t Lawr & Adr lst g 5s.__._. 1996|J 

| yy  { ees 1996)A 
Louis Iron & Sou— 

M 

J 

J 

J 


8 
He 
g 
= 
rH 


Ctfs of depos stamped 
St LS W Ist g 4s bond ctfs__1989 
2s g 48 inc bond ctfs__ Nov 1989 
lst terminal & unifying 56.1952 
Gen & ref g 5s ser A_____. 1990 
St Paul &K C Sh L ist 430. 1941 
St P & Duluth Ist con g 48__1968 
St Paul E Gr Trk ist 4}s_.1947 
St Paul Minn & Manitoba— 
Cons M 5s ext to July 1 19% 
Mont ext Ist gold 48_____ 937 
Pacific ext gu 4s (sterling) _ 1940 
St Paul Un Dep Ist & ref 56.1972 


SA & Ar Pass Ist gu g 48.___1943 
Santa Fe Pres & Phen Ist 58. i634 


Geacece: & 


Scioto V & NE fet gu 077771980 
Seaboard Air Line Ist g 48_.1950 
Certificates of deposit 
Gold 4s stamped 


serene eee 


Certifs of deposit stam -- 
Adjustment 58....__ Oot 1949 


ei 5.8 


Certificates of a pace 
Atl & Birm 30-yr Ist g 4s__1933 
Seaboard All Fla 6s A on. 


Series B certificates 


Gen cons guar 50-year 58__1963 
80 Pac coll 4s (Cent Pac coll) 1949 
Ist 444s (Oregon Lines) A_ ier 
20-year conv 5s 


Sen ra Term let 48. ---1980 
So Pac of Cal Ist con gu g 58.1937 
So Pac Coast lst gu g 48..__1937 
So Pac RR Ist ref 48_______ 1955 

Stamped (Federal tax) _._1955 
Southern Ry lst cons g 58__1994 

Devel & gen 4s series A___1956 

Devel & gen 68 1 


996 
St Louis Div Ist g 4s_____ 1951 
East Tenn reorg lien g 5s_1938 
Mobile & Ohio coll tr 4s___1938 
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Price Week's 3 . Range ONDS 3 Price Week's 
Friday Range or eg Since N. Y. STOCK EXCHANGE § Range or 
Feb. 23. Last Sale. | &2|| Jan. 1. Week Ended Feb. 23. Sal Feb. 23. Last Sale 

Bid Ask) Low High| No.\|\Low High Rallroads (Concluded) — Bid Ask} Low High 
60 Sale | 60 60 4 51 70 | Spokane Internat ist g 56...1955|J J} 1412 16%4) 1514 17 
92!2 _...| 97 Mar’32|.-.-|| -... -.-.] Staten Island Ry list 4%s..1943/3 D) __.. __..| 60 May’32 

10114 Sale |101%, 10114] 2|| 100 101i, | Sunbury & Lewiston Ist 4s..1936|/J 43) 981, 100 |100 Oct’33 
96'2 100 961g Feb’34]---- 89 9612 

9812 98%| 94 99 | 34|| 92 99 | Tenn Cent Ist 6s A or B_...1947/A O| 63 71 | 65 65 
107 Sale 1107 107 1|| 10414 107!2 | Term Assn of St L Ist g 4348.1939/A ©} 103%, ____}z103!2 10312 
107 Sale {10612 107 12}| 10412 10714 1st cons gold 56..-......- 1944/F A! 104'g ___.]103 Feb’34 
94 Sale | 9314 943g] 182]| 831g 9412 Gen refund sf g 48....... 1953/3 J} 93 Sale| 93 94 

a955, Sale | 95le 95% 7|\| 874 9573 | Texarkana & Fis Ist 548A aoae F A} 92 Sale] 92 9212 
9010 96531 90 Feb’34|----|| 84 90 | Tex & N Ocon gold 5s__.... 943\5 3} 83!2 85 | 85 Feb’34}- 
97!2 _...| 94 Dec’33|----|| ---- ---- | Texas & Pac Ist gold 5a_.__. 2000 3 D/ 103!2 Sale |103 104 

13114, Sale |131!14 13212 7|| 12314 133% Gen & ref 5s series B_._-- 1977|A O; 83 Sale| 83 85l2 
52lg _..-| 5l1le 5112 1 50 Gite Gen & ref 58 series C_.... 1979/A O| 81 Sale] 81 85 

*96l2 Sale | 9614 9673) 38 85 967%. Gen & ref 58 series D___-- 1980/J Di 81 Sale} 81 8412 
102 _..|101 Jan’34}----|} 101 101 | Tex Pac-Mo Pac Ter 5s A.1964)M $| 82 86 | 84 8578 
102 Sale |10112 102 36|| 100 10212] Tol & Ohio Cent lst gu wane ee J 3} 100 101 |100 Feb’34 
101!2 102 |101 10112 2|| 997% 102% Western Div Ist g 58..... 1935|A O| 9814 100 |10014 Feb’34 
106 Sale {105 10614] 42|| 103 106% General gold 58.-....--.. 1935|3 D| 975s 99 | 9753 9810 
9819 Sale | 98 99 | 172|| 88% 99 | TolSt L & W 50-yearg4s...1950/A O} 79 Sale} 79 80 

103% Sale |103% 106 37\| 9712 106 | Tol W V & Ogu 4sser C_...1942/M $| 94 ---| 9613 Apr’31 
105!2 Sale 1105 105!2| 147|| 103% 105'2 | Toronto Ham & Buff Ist g 4s 1946/3 D) 8714 90 | 90 Feb'34 

A99'2 Sale | 9912 100 118 911g 100 
8753 Sale | 871s 8910) 100 7814 897s | Union Pac RR lst & id gr 48 1947/3 J} 102 Sale |1015s 102’ 

93%, Sale | 931g 94 | 160]| 831g 94 lst Lien & ref 46_.__. June 2008|M 8} 9614 Sale | 957. 97 

47614 Sale | 74 7734, 47|| 57 77% Gold 4}4s......-. ee 967\J J} 998i, Sale | 97% 9812 
#16 Sale} 16 18%8} 101 7 1914 1st lien & ref 5a..... June 2008)}M 8} 10714 Sale |107%4 108 

@87l2 __.-] 85l2 Jan’34]____ 851g 8512 40-year gold 48_._....... 3 Di 92 Sale} 91% 92° 
79 Sale| 78le 80 60 581g 80 | UNJRR&Cangen4s.__.- 1944)M S|} 102%, ___.]10214 Jan’34 
69 Sale] 68 691g} 60]| 50%, 69's 
72 Sale |°72 7410} 25|| 5llg 75 | Vandalia cons g 4s series A_.1955|/F Aj 999 -...| 99 Feb'34 

102 Sale |102 10212} 13|} 100'2 103 Cons 6 f 4s series B___.._. 1957|M N| 99 100 | 98 Feb’34 
104!, 110 |102'2 Jan’34}_.__|| 100 102!2] Vera Crus & P asst 4}48__..1933)J J) 4%, Sale 4 5 
10014 Sale |°995g 10014 9|| 9214 102%] Virginia Midland gen 56....1936|M N| 10014 -.-..|10014 Feb’34 
423% Sale | 283 30 18|| 231g 301s] Va & Southwest es S...2e 3 Ji 83'g ____| 8253 $258 
i. {eae 58;|A O| 76 7634) 75% 7612 
10212 _...]103 Feb’34/____|| 101% 105 | Virginia Ry Ist 5s series 4271008 M N/ 10453 Sale |10414 105 
10314 _.--]103!g Feb’34|_.__|| 102 104l2 ist mtge 4}4s series B_.__.1962|M N/ .99%g Sale | 99 99% 
102 103 |10214 Dec’33}_._ || --- onae 
98 102 {100 101 4 101 101 Wabash RR Ist gold 5e__._. 1939|M N| 8734 Sale | 8612 88 
$9053 _...] 891¢ Aug’33}]_.__|] ---- ---- Be NE Bb os cansecesuce 939|/F Al 7012 Sale | 7012 7378 
98 o--| 99 Jan’34i.... 99 99 1st lien 50-year g term 48..1954/3 J} .... 70 60 Feb'34 
101 102 98 47 Jan’34|____ 98 99 Det & Chic Ext lst 58_...1941/J 3] 80'g 98's) 85 Feb’34 
eS - ccoukte BOW SE... see seen Des Moines Div Ist g 48..1939)3 J) 53 Sale| 53 5318 
10212 __..110314 10314 1 100% 10312 Omaha Div ist g 3}4s_...1941)A 0} §48%3 55 | 48 Feb’34 
104 + Sale }10314 104 9}| 10153 104 Toledo & Chic Div g 48..1941|M S| 65 --.--.| 63 Dec’33 
1035g Sale |103 10353} 43 94 1035s | Wabash Ry ref & gen 544s A_1975|M S} 24% Sale | 24% 2712 

410314 Sale }102%, 10314! 14]' 94% 103'4 Certificates of deposit -...-. ----! 23 25 | 21!2 Feb’34 

297% Sale | 97 97%4| 44]| 84% 97%] Ref & gen 5s(Feb’32 coup) B’76\F 25% 27 | 26% 27% 
C0% ..0c180) Gepessi....i| «coe eosxe Certificates of deposit _....- ----| 23 Sale | 22!2 23 

10219 ___.]710412Dec’33|____|| ---- ---- Ref & gen 4s series C__.1978|A ©} 2514 Sale | 25! 27% 
99 ....]100 Mar’33]_.__|| ----. ---- Certificates of d eposit....-- senel 20 25 18!2 Jan’34) 
9412 ___.]894 Oct’33|____|| ---- ----] Ref &gen 5s series D____- 1980}A 25% 28 | 2614 2714 

Bt SE wove 371 +Feb’34|____ 71 Certificates of deposit......|----| 23 -.-.| 21 Feb’34 
72 75 1975 Feb'34|____|| 56 75 | Warren lst ref gug 3}s__.. F A} -.-. ----| 50 Feb’33 
74%, Sale | 7412 74731 15|| 56 75 | Washington Cent Ist gold 481948/Q M) 70 79 | 52 Feb'33 
93 -|%923%,7Nov’33|____|] ---- ----]| Wash Term Ist gu sepa 27 F Aj 94l2 _._.| 9434 Feb’34 

1024, 104 101%, ¥Feb’34}____|} 101 102!2 lst 40-year guar 48_____. 5iF Aj| 96 -...| 95 Nov’33 
35 _---| 71%4%July’33|_.__|| ---- ----]| Western Maryland lst 407 771952/4 QO} 82 Sale| 82 83 
8512 8812} 84 Jan’34)____ 811g 84 lst & ref 544s series A_...1977|/J 3| 92 Sale| 90 9312 
ne] WetNY& + lst g 56 1937}3 J} 104!2 Sale |104 104!2 
9412 Sale | 901g 941e] 55 82 9412 General gold 48_....... AO} 94!l2 Sale | 94 96 
9914 Sale | 98%, 99%! 90]| 86 99%; | Western Pac lst Sasser A__..1946|M S;} 41 Sale | 40!2 452 

99'4 Sale | 98lz2 9914] 79]| 861g 9914 | West Shore Ist 4s guar 3 Jj 84 Sale | 82% 84 

voce conelll3 Oct’30]_._ I] once ccc] MOQMUMOG .ncccccenuce 2 3 J| 66 78 77 + Feb’34 
20 cee] 4 July’33)... Ji) wcce cose Wheel & L E ref 44s ser A__1966 M $| 86 93 86 Feb’34 
100!g _..-| 99% Jan’34/_.__ 99% 99%, Refunding 5s series B.....1966|M $| 92 100 945g 945g 
861g 94 | 85l4 8514 73 «6854 RR Ist consol 48__.__. ~-.1949)M $| 92!2 Sale | 92 9234 
t1 .---| lq Oct’33/____|] ---- ---.] Wilk & East Ist gu g 5a_....1942 3 D| 517% Sale | 4912 5212 
/ as Be 6 ee ee Will & 8 F Ist gold be ee 93813 D| 90 984) 86 Dec’33 
835g Sale | 835g 8553) 33 68 86 | Winston-Salem 8 B Ist 4s_..1960 J 3} 92% 95 | 95 95 

62 Sale| 6l1le 6213} 38 4413 6213 | Wis Cent 50-yr Ist gen 48__.1949)J J} 19's Sale | 19 215g 

422 Sale| 211s 237g] 33 5 Sup & Dul div & term Ist 4s'36)/MN| 15%, 17'4) 15% 172 

Y62 Sale| 62 62 5 47 64 Wor & Conn East lst 434s..1943)3 J) 51 ----| 85'4 Sept’3l 

469 Sale| 67 69%) 16]| 531g 69%, 

4 INDUSTRIALS. 

fo5's L9st2 951, Feb’34|____|]| 86 951g] Abitibi Power & Paper Ist 56 1953/3 D ws ” 
OE TE . : 78 77 + +=‘78 | Abraham & Straus deb 5 s_1943 
i78t2 83 | 80 Feb’34|_.__|| 79% 80 With warrants..______._.--. A QO} 100 Sale |100 10112 
Adams Express coll tr g 4a_--104* “@ S| 754 Sale | 75 75l4 
* * ° Adriatic Elec Co ext] 7s____. 195:}4 O| 99 Sale | 97% 99 

§r212 Sale |*7212 75 21 571g 75 Albany Perfor Wrap Pap 68.194*|4 O} 466'2 6812) 65 Feb'34 

-27 Sale| 26!2 2714] 184 16% 28 | Allegany Corp coll tr 5s_....1944]F A| 65 Sale| 65 67% 
25% Sale | 24ls 26 77 17 26 Coll & conv 58.-....... es 1D] 58 Sale| 58 6014 

%27 Sale | 27 28 28 17% «30 Coll & conv 58.....___. 195 {A O} 3612 Sale | 36 40% 

#2614 28 | 26le 27 22 18 28 | Allis-Chalmers Mfg deb 6s..193° MN] 96% Sale | 96!2 98 

{23 Sale |f23 25 | 391 141g 252 | Alpine-Montan Steel lst 78..195:]¥i S} 67!2 Sale | 67!2 6712 
23 Sale | 22!g 2414) 168 141g 2412 

"76 Sale | ‘7553 77 16|| 641g 77 | Amer Beet Sug conv deb 66..1935/F Aj 91%: Sale | 91% 9112 

¥57 Sale | "56 59 17|| 4253 59 | American Chain 5-yr 66....1938)A O] 7812 Sale | 77% 79 

_63 1 Sale | ‘63 65 44 48 6912] Amer Cyanamid deb 5s___..1942)/A 0} 100 Sale} 99 100 
55 ° Sale | 54% 55%] 35|| 43 5812] Am & Foreign Pow deb 5s___ M S|} 51%, Sale | 51% 5378 
T3412 Sale | 33 37%4| 76 24 37% | American Ice s f deb 5s___..1953}J D| 75'2 Sale | 73!2 79%4 
90 _...}| 90 90 1 84 93 Amer I G Chem conv 53}43..1949|M N| 95!2 Sale | 9412 95le 
157. _ 63 |145 Nov’33]_.__|| ---- ----] Am Internat Corp conv 5s 1949/3 Jj 84 Sale| 84 8412 
‘ ‘ 4 Amer Mach & Fdy sf 68___.1939}A O} 106'2 Sale |106!2 106!2 
103 1 Sale |1027g 10312] 75 97 103!2] Amer Metal 54% notes__..1924|/A Oj} 100!g Sale |100 100%s 
100 Sale| 98!2 100 23 94 100 | Am Rolling Mill cony 58__..1938;M N| 11l'2 Sale |/111l'2 116'2 
*9453 96 935g 935g 1 89 935g | Am Sm & R Ist 30-yr 5s ser A °47_/A O} 10214 Sale |102 103!4 
10444 410512}104%, 10514] 12/| 101 165!4 |] Amer Sug Ref 5-year 6s_____ 1937|3 Jj 10412 105 |10453 105% 
4 ae A See 6 Sane cenv 40... 936|M S| 102!2 Sale |102!2 103 
"75 Sale| 75 77 | 152|| 601g 77!2] 30-year coll tr 5s_........1946|J DBD} 107!2 Sale |107 107!2 
1103 Sale |102'2 103 4 97 103 35-year 8 f deb 5g_._._._.1960}3 J| 107's Sale |106!2 107% 
100!g 10112]10014 Feb’34]/____|] 9973 100!2] 20-yearsf5%s_...._____ MN] 10912 Sale |108!2 109% 
997g 100 | 997g Feb’'34|____|| 997% 997%] Conv deb 4}4s_____ J 3) 111 Sale jill 112 
100 ....1 90% 100 30 9712 100 Debenture 58... .- woneed F Aj 107 Sale |106'4 10712 

4 ° Am Type Found deb 6s AO} 41 Sale| 32 48 
aa. «ascuh SA OD'Shl.... 21 21 Am Wat Wks & El coll tr 5s. 1934 AO} 110 Sale |109 1147s 
4 ° Deb g 6¢ series A____. ---.1975|M N| 82 Sale| 82 83 
2214 Sale | 2214 2214 3 15 23 
6!2 Sale| 612 7'2} 20 51g 7!2 | Am Writing Paper Ist g 68_.1947|3 J} 5014 Sale | 497% 51 

“* . Anglo-Chilean Nitrate 78...1945|M N/} 11 Sale} 11 13 
11144 Sale} 114% 13 | 23]] 7g 13 Ark & Mem Bridge & Ter 66.1964|M S| 84 ---.| 79 Sept'33 
147, Sale| 1473 1614] 416 91g 1612] Armour & Co (Ill) 1st 4}4s_.1939|3 D| 93% Sale | 93% 94% 
1312 Sale | 13'4 1412} 45 81g 1453] Armour & Co of Del 54%s._.1943|3 J} 88's Sale | 88 90 
wy ? Armstrong Cork conv deb 5s 1940/3 Dj 9612 Sale | 96 96!2 
6l2 Sale | 63s 74] 132 4 712] Associated O116% g notes_..1935|M $| 103'4 10373/103% 1037s 
6 673] 6%, 634 1 41g 7141 Atlanta Gas L ist 58._____ Dee Ol case sécat Oo 288'S4). 

102 10312}101 101 2|| 10053 101!2] Atl Gulf & WI SScoil tr 6s..1959|J J} 54's 58 | 54l2 55 

100!g .--.|10012 10012} 5]| 91 10012] Atlantic Refining deb Sa....1937|J 3) 105'4 Sale |104%3 —105'2 
71%, Sale | 71%, 74 56 56 747 
803g Sale | 8014 8112} 163}]} 631g 8213 | Baldwin Loco Works Ist 58__1940|M N| 103% .-|1035g Feb’34|_ 
99 1001/100 100 18]} 9212 100 | Batavian Petr guar deb 448_1942|/3 J) 109% Sale |108 1107, 
691g Sale | 691s 72 | 106}} 531g 72 | Bell Telep of Pa 5s series B..1948)3 J} 109 Sale /108 110 
69 Sale| 69 72 | 126|| 53 72 1st &eref 58 series C___.-. 1960|A O| 110 Sale |109% 110 
67l2 Sale | 6712 70 | 290]} 521g 71 | Beneficial Indus Loan deb 63 1946)/M S| 93'2 ----| 93 9312 
9214 Sale | 91% 9212] 120]| 827% 9212] Berlin City Elec Co deb 6348 1951|J OD) 57% Sale| 56'2 61 

103 Sale |103 103 1}} 101 103 Deb sinking tund 6348....1959 F Al 58 Sale| 563, 5814 
SP wocel WOO NOV RRlccc.1 sane eene Debentures 63_...._.___ 1955|A O} 56!2 Sale| 56 58 
89 Sale] 88% 8912] 111|} 70 89l2] Berlin Elec El & Underg 6 4s 1 1984 A O| 768!2 Sale | 68 70%8 
---- ----| 92! May’30].-__]] -... -.-.] Beth Steel lst & ref 5s-guar A '42)|\M N/ 106% Sale |105’gs 107 
100 Sale| 99 100 70 86 100 30-year pm & imptst - 4 J 3} 101% Sale |101'g 1017s 
682 Sale | 68!2 6912] 273|| 571g 6912] Bing & Bing deb 6%s_____- 1950\M S| 430 ----| 30 Jan’34 
8912 Sale| 8812 90 | 41|| 75 90 | Botany Cons Mills S027 771934 AO} 16 Sale| 15's 1612 
90%3 Sale | 905g 9212] 123]] 78 93 Certificates of deposit. .....-- AO| 11 15 1]15  Feb’34/- 
---- 933g] 9212 Feb’34]_._- 80% 92!l2 

81 83 79 Feb’34/_-.-- 664 85 

97 9912} 994 9914] 20 84 9914 

687g Sale | 687 7012) 72 56 7012 








a 


No. 
6 





Range 
Since 
Jan. 1. 


Low High 
9% 17 





-<--- 


46 
100% 
101% 


51 
13 
9514 
90 
97 
104'g 
95 
60 
105'2 
10353 
116 
110 
110 
9312 
65% 
67 
654 
74 
107 
102 


30 
177 
15 








==, 














r Casb sale a Deferred delivery. 


* Look under list of Matured 


Bonds on page 1372. 











z Deferred delivery sales. Term Assoc 4%s 1939 Feb. 20 at 102. 
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Bj ! - oF 
BONDS £3 Price Week's ls | Range BONDS 4 Price Week's : Range 
N. ¥. STOCK EXCHANGE | $£| Friday | Range or Le ‘| ‘since N. ¥. STOCK EXCHANGE | $§] Friday Range or ; Since 
Week Ended Feb. 23. Sa! Fed. 23. Last Sale. te | Jan. 1. Week Ended Feb. 23. Na) Feb. 23 Last Sale. Jan. 1. 
Industrials (Continued)— | Bid Ask| Low teal No.\|Low High Industrials (Continued) — Bid Ask|Low High| No.||\Low High 
Bowman-Bilt Hotels 1st 78__1934 4 | Hoe (R) & Co ist 6 4s ser A_1934/A O * : , 
Stmp as to pay of $435 ptred_.|M S| 6 -...| 412 May’33)----|| .... -... |] Holland-Amer Line 6s (fiat).1947|M_N| -.-- 40 | 39 Dec’33)----|| -... -.-- 
B’way & 7th Ave Ist cons 58_1943|J D * * | Houston Ot! sink fund 546__1940|M N| 8llz Sale | 78 83 | 37|| 65 83 
Brooklyn City RR ist 5s-. 1941\J J} 74 Sale| 74 7412} 20|| 72 7612] Hudson Coal ists f 5s ser A_1962|3 D| 4914 Sale | 49 50%4| 145); 39 51 
Bklyn Edison Inc gen 5s A..1949/3 J} 1075s Sale [10712 10814, 12|| 10512 108'g | Hudson Co Gas Ist g 5s....1949|M | 106% _...|1061g 10613} —1/| 10514 10612 
Gen mtge 5s series E_...-1952/3 J} 10714 10814)10714 108g) 32)| 10514 108% | Humble Ol & Refining 58_..1937/A O] 10453 Sale |104 10453} 61|| 103!g 104% 
Bklyn-Manb R T sec 68_-..1968|J_ J} 98 Sale | 97 9814) 329|| 9314 984 
Bklyn Qu Co & Sub con gtd 68'41.M N| __.. 65 | 60 Feb’34 “ast 58 60_ | Tinos Bell Telephone 58_..1956|J D| 10812 Sale |10753 10812} 24)) 105% 10812 
lst 5s stamped_______... 1941/3 3) 57 -__.| 573% Feb’34)----|| 57% 57%] [linots Steel deb 4448______ 1940|A O} 104 Sale |104 10414; 32 —* 10412 
Bklyn Union El ist g 5s-_..1950/F A| 89 Sale| 88 89 21|| 751g 89 | Ilseder Steel Corp mtge 68..1945|F Aj 54 Sale| 5l'2 54 17 591g 
Bklyn Un Gas Ist cons g 58.1945|M N| 110 11012/110 11014] —7|| 10684 11014] Ind Nat Gas & Ot! ref 58_...1936|M N/ 96!2 _...| 95 95 1 ot 95 
Ist lien & ref 6s series A_-1947|M N| 1152 1174|115 Feb'34|___-| 11073 115 | Inland Steel Ist 4%4s_______ 978|A O| 93 Sale| 93 9419} 52/) 86 9412 
Conv deb g 5%s_....... 1936/3 J| .... 185 |158 Feb’34|\_---|| 158 158 Ist M sf 4s ser B_____- 1981|F A| 93 9319] 92% 94 | 42)| 851g 94% 
Debenture gold 58_.....- 1950|J3 D} 10214 Sale |10214 102%) 4)| 98 103 | Interboro Rap Tran Ist 58..1966)3 J| 69 Sale | 69 71ig} 145)| 651g 72% 
1st lien & ref series B_____ 1957|M N| 10714 Sale |10612 108 | 20|| 104% 108 10-year 66.......-. . ..1932/A O . * * 
Buff Gen El 4s —" B..1981|F A} 1031g Sale |1027g 10312) 19|| 99 10312 Certificates of deposit... =. - ----| 35 3714] 35 35 2|/| 32 381g 
Bush Termine! Ist 4g._.... 1952/A O} 60 6212} 60 Feb’34'..--|| 60 60 10-year conv 7% notes. ..1932|M * " * 
Consol 58---.----.-.---- 1955|3 J} 2112 Sale | 1812 2612, 50|| 121g 2612 Certificates of deposit._...- _.--| 7llg Sale | 7112 7312} 16]) 671g 75 
Bush Term Bldgs 5s gu taxex'30/A O|} 6012 Sale | 567, 6012} 14|| 4553 60! | Interlake Iron ist 58 B..._. 1951|M N| 74 Sale | 74 7583} 22|| 60 75% 
By-Prod Coke Ist 5348 A...1945)MN/ 8053 Sale | 7912 805s | 16}! 6112 805s] Int Agric Corp Ist & coll tr 5s— 
s | Stamped extended to 1942....|MN| 72 Sale | 72 75 2\| 62 77 
CalG & E Corp unf & ref 58.1937|M N| 105%; 10512/105%. 105%, —_2||:103!g 10553] Int Cement conv deb 58....1943|M N| 8912 Sale | 8612 8912} 70|| 797% 89l2 
Cal Pack conv deb 5s____-_- 940/J 3] 96%, Sale | 9533 97 19| 28|| 861g 97!2| Internat Hydro El deb 68...1944/A O| 60 Sale| 5912 6112) 188)| 401g 61l2 
Cal Petroleum conv deb sf 5s’39|F A| 100 101 /|100 10012} 58|| 9633 100'2] Inter Merc Marine @ f 68...1941|A ©} 54 Sale| 54 58 40 44 59 
Conv deb sf g 5%s._.__. 1938|M N| 10212 Sale |102 10212) 16|| 991g 10212] Internat Paper 5s ser A & B.1947|J J| 712 Sale| 7112 72%) 51|) 571g 747% 
Camaguey Sugar 7s ctfs__..1942}_..-| 10 117s! 11 12 9| 27g 12 Ref s f 6s series A__.__.__ 1955|M S| 6214 Sale | 62's 64 45|| 38%, 64l2 
Canada SS L Ist & gen 6s8__1941 A O| 22 25 241g Feb'34/_.--|| 181g 2514} Int Telep & Teleg deb g 43s 1952|3 J| 5912 Sale | 5812 601g} 119 4814 62 
Cent Dist Tel 1st 30-yr 58_.1943/J D} 1073s Sale |107%g 10773; 2|| 10453 107%°s] Conv deb 4}40. .-.------1930 3 J| 6512 Sale | 6514 6712) 238)| 57ig 705s 
Cent Hudson G & E 5s_Jan 1957|M S/ 106 10612|/10512 Jan'34 “3 104'g 10512] Debenture 5s__......... 55\F A| 6214 Sale | 6112 637%] 282)| 52 6414 
Cent Ill Elec & Gas lst 56...1951/F A| 61%, Sale| 61% 64 | 31|| 451g 64%: | Investors Equity deb 58 A. 1947 53D} 91 Sale| 91 9134) 19)) 825g 9212 
Central Steel Ist g 8 f 88__..1941/M N/ 104% Sale |104%, 105 4! 101!g 105'2] Deb 5s ser B with warr..-1948|A O| 8212 93 | 91% 91%) 4/| 88 91% 
Certain-teed Prod 54s A ..1948|M S| 6512 Sale| 65!2 6914) 72|| 52ig 6914 Without warrants. ____ 1948|A O} 9212 93 | 9llg Feb’34/----|| 877% Q1l2 
Chesap Corp conv 5s May 15 °47,|M.N| 103 Sale |103 105 | 190|| 96 107 
Ch G L & Coke Ist gu g 58..1937|J 3} 10312 Sale |1025s 10312! 60|| 98% 10312] KC Powé Lt Ist 4348 ser B1957|3 J| 104% Sale [10412 104%/ 19/| 10012 104% 
Chicago Railways Ist 5s stpd | lst mtge 4%s___________ 1961/F A| 104% Sale |104!2 105 18)) 10033 105 
Aug 1 1933 25% part pd--..- A - bd | ° Kansas Gas & Electric 4348.1980|J D}] 90% Sale | 90% 91 | 24)/ 7213 91 
Childs Co deb 5s_._._____- 943/|A O| 6ils Sale | 60 65 | 160/| 43 65 | Karstadt (Rudolph) Ist 68..1943)MN| 2414 Sale | 24 25.) 27)| 19 26 
Chile Copper Co deb 5s_...1947|3 J} 7012 Sale | 70!2 72 | 150|| 56 72 Certificates of deposit...._.-- _..-| 1734 Sale | 17 17%) 20)| 17 23 
Cin G & E ist M 48 A______ 1968|A O} 9814 Sale| 9814 99 | 107|| 92 99 | Keith (B F) Corp Ist 68_...1946/M 8| 62 Sale| 60!2 63 16|| 51 66 
Clearfield Bit Coal Ist 48...1940|3 J} 40 -...| 38 Apr'33\..--|| _... ....| Kelly-Springfield Tire 68...1942/A O| 535s Sale | 521g 554) 79|| 48 5912 
Small series B__-_._.____- ke ee Se _.--|| --..  -.-.] Kendall Co 5s with warr..1948|M $| 877s Sale | 877s 887s} 16)| 741g 90 
Colon Ol con conv "iat —_ ors 1938/3 J} 78 Sale| 78 79 16|| 681g 82 | Keystone Telep Co Ist 5a...1935|J J| 74%3 80 | 7312 Jan'’34)--.-|| 731g 73% 
Colo Fuel & Ir Co gens f 58_1943/F A| 4513 47 | 48 4934 17 30 50 | Kings County El L & P 5a. 1987 A O| 10512 1063g)105'4 10514) 1) 104 = 106 
Col Indus Ist & coll §s gu_..1934|F A| 3112 Sale | 30 3319 205|| 171g 3312] Purchase money 68-_-...- 7/A O| 1321g _...|132% 133 13|| 122 133 
Columbia G & E deb 5s May 1952|M N| 8412 Sale | 8412  853;) 99|| 69 857s | Kings County Elev lst g 4s. “1949 F Aj 7814 80 | 80 8014) 34/) 75 8014 
Debenture 5a__._- Apr 15 1952|A O| 8312 85 | 85 86 4\| 70 86 | Kings Co Lighting ist 68...1954|\J J3| 10512 106 |104 Feb’34/----|| 103% 104 
Debenture 5e____- Jan 15 1961/3 J' 82 Sale| 82 8412! 184|| 661g 8412] First and ref 6%s_.____-_ 1954'J 3} 127% 130 1109 Jan’34)----\) 108 109 
Columbus Ry P & L 1st 4348 1957|J 3 94 Sale| 91!2 9353 29/ 73 935s | Kinney (GR) &Co7%4% notes’36 J DB) 8812 92 84 Jan’34/..-.| Sig 84 
conv g 5}4s.....- 1942/A O} 10212 102%4/1017s 10234) 23|) 9014 102% | Kresge Found'n coll tr 66_..1936|3 D} 90 Sale| 90 92 34)| 82%, 93 
Kreuger & Toll cl A 5s ctfs._.1959/M 8] 17% Sale | 17% 18 73|| 12g 1814 
Commercial Cred'ts 65348..1935|J J} 102 10212|102 102 2|| 1011g 102%, 
Comm’! Invest Tr deb 5 48.1949|F A| 10512 Sale |105 10614; 79|| 101 10614] Lackawanna Steel Ist 5e A_.1950|M S| 10012 Sale |100!2 101 | 38)| 97 104 
Computing-Tab-Rec s f 68..1941|J  3| -.-- ----|104%, Dec’33|}__-.|| _... _...] Laclede G-L ref & ext 56....1934)A O| 84 Sale | 84 9412) 158) 79 Q5l2 
Conn Ry & L Ist & ref g43481951\3 J} 9514 -.--| 98%3 Nov’33|_.--|| _... _...] Coll & ref 5s sertes C__-1953/F A| 60 Sale| 60 68 44)) 50 68 
Stamped guar 434s... ._- 1951/3 J| 98%, 102 | 98% Feb’34|_.--|| 97  99!4] Coll & ref 5s eerles D__.1960|F A| 61 Sale| 61 67's} 51]| 50 67% 
Consolidated Hydro-Elec Works Lautaro Nitrate Co Ltd 68..1954|J 3] 12 Sale| 12 1534) 280 5g 16 
of Upper Wuertemberg 78.1956|3 J} 50 57 | 54 561g| 3|| 47% 60 | Lehigh C & Navet4%sA_.1954|3 J) 9412 96 | 92 93 6|| 81 93 
Cons Coal of Md Ist & ref 58.1950|/J DBD) 18 Sale| 16 201s} 100)| 12 20's] Cons sink fund 4s ser C_1954|J J} 9412 Sale | 9412 9412) 2|| 80 = O42 
Certificates of deposit......._|_.-- 18 Sale | 17! 18!s| 29|| 11g 181g | Lehigh Val Coal ist & refs? 5e°44|F A| 7512 827%) 84 Feb’34)----|| 791g 91 
Consol Gas (N Y) deb ot. F A| 107!s Sale |10653 10712! 15a 10112 107!2] 1st & refs f 5e.......... 1954|F A 60 Sale | 58 60 3|/| 40 60 
Debenture 4 348. ....-._. 1|J D} 9812 Sale | 9812 9914) ss 9043 9914] let & refs f Sa..-....... 1964|F A ----| 57!2 Feb’34)----|| 421g 572 
Debenture 58. _......._. 1967 7\3 J} 102% Sale |102's 10314) 9712 10314] 1st & refeaf 5e___._.____ 1974|F A 4712 55 | 55 Feb’34/----|} 40 55 
Consumers Gas of Chic gu 58 1936|J_ DB} 102's Sale |102!3 102g) | 100 10212] Secured 6% gold notes_..1938|3 J] 86's 96 | 86 86 1)| Sig 86 
Consumers Power Ist 58 C_.1952)/M N| 10412 Sale {10412 105 | 9|| 10012 105% ee ae vena 8. ses A O}| 123%, Sale |12212 123%) 17|| 1191g 125 
Container Corp Ist 68__._.- 1946/3 D| 71 72 | 84 85 | 52! eh a Geemeee en ened ...1951|F A} 10912 Sale |109 110 42)| 106 110 
15-year deb 58 with warr_1943|/3 D| 7112 Sale | 7112 721¢) 9) 52 72's em s Inc deh sf Gar22727 1941 AO} 95% Sale | 953, 9714) 47/| 85 9714 
Copenhagen Telep 5a Feb 15 1954|F A| 8512 87 | 8514 8612} 16|| 75's 86l2| Lombard Elec 7a ser A____.1952|J D| 8812 8912) 89% 89/8 6}; 8 90 
Corn Prod Refg 1st 25-yrsf5s°34\|M N| 10012 102 [10012 10112;  4|| 10012 1015s} Lortilard (P) Co deb 7s.___- 1944|A | 11612 Sale |116!2 117 | 13)) 11213 118 
Crown Cork & Seal s f 6s_..1947/J D| 10112 Sale |101's 10112, 17)! 971g 102 Be i a ei 951|F A] 102 Sale |102 103 20|| 991g 103 
Crown Willamette Paper 68.1951|3 J) 90 91 | 90 90 4)| 7912 91 | Loutsville Gas & El (Ky) 56.1952|MN| 1015s Sale {10012 101%s} -20// 88 10153 
Crown Zellerbach deb 5a w w 1940/M 8| 82% Sale| 8012 83%, 21|| 70 83%] Lower Austria Hydro E16 %s1044|F A| 68 Sale | 67 68 24)) 51 68 
Cuban Cane Prod deb 68__..1950|3 J + * | od 
Cumb T & T Ist & gen 58._.1937|3 J) 105 10512/105 10514 37), 103'2 10514 | MeCrory Stores Corp deb 5 48°41 ‘ 
| Proof of claim filed by owner..|----| 56 Sale | 56 56 I 53 66 
Del Power & Light Ist 4348_1971/J 3} 101 101%/101 101%4| 3|| 9414 1013,] McKesson & Robbins deb 5s'50|M_ N;} 71 Sale | 71 73 | 109]| 5813 73 
lst & ref 4%{8_-._______. 1969/3 J| 9712 Sale | 9712  975g| 13|| 895g 98l2] Manat! Sugar Ist s f 7%...1942/A O * * 
Ist mortgage 4}48_______ 1969/3 J| 1007 __-.|10014 Feb’34\_.--|| 94 10014 Certificates of deposit... .-.|---- 165g 28 | 19 19 2); 10 19 
Den Gas & El L ist & refsf5s’51|MN| 92's 9512) 93 93 2\| 86 93 Stamped Oct 1931 coupon 1942/A O : “i *. 
Stamped as to Penna tax.1951|M N} 94's Sale | 94 941g 9|| 87% 941g Certificates of deposit... .--|- ---| 10 20 | 20 20 | 24 6 20 
Detroit Edison 58 ser A_____ 1949|A ©} 10312 Sale |103!g 104 7\| 9634 104 Flat stamped modified_____--|---- * my ° 
Gen & ref 5 series B_____ 1955|J D| 10312 Sale |10212 10312} 5|| 9633 10312] Manhat Ry (N Y) cons g 48 1990|A O| 49 Sale 48is 50 14|) 42% 651 
Gen & ref 5s series C_____ 1962|F A| 10314 Sale {102%  103%3| 26 | 963g 1033s Certificates of deposit. ._.-.|---- 41 Sale _ 43 | ili) 37 46 
Gen & ref 434s series D_.1961/F A| 99% Sale | 99 100 | 78|| 89 100 te. nainemnnnenens 13|3 D) 34!2 37 35% Feb’34)-.--|| 30 40 
Gen & ref 5s series E_____ 1952/A O| 103% Sale |10344 103%) 34 | 97 104 | Manila Elec RR& Ltet 5s. 1953\M S| 93 97 | 95 Feb’34\-.--|| 95 95!2 
Dodge Bros conv deb 68___.1940'M N| 102% Sale |102%,  103%4) 224'| 9814 10334] Mfra Tr Co ctfs of partic in — 
Dold (Jacob) Pack Ist 68...1942 MN| 90 Sale 86!2 90 49| 797, 90 A I Namm & Son Ist 68..1943|) D 72 76-8| 75 Feb’34-.-.| 60 77% 
Donner Steel Ist ref 7s_____ 1942;\J J3| 96 100 ; 96 96 3;| 94 96 4 Marion Steam Shovel gf 68.1947/A O; 5914 Sale | 5812 60 7\| 44 61 
Duke-Price Pow Ist 6s ser A_1966|'M N| 9012 Sale | 89 9010} 62 741g 9012] Market St Ry 7s ser A_Aprtl 1940 2 K 781g 83 | 78 80 18|| 68 80 
Duquesne Light Ist 444s A__1967|A O} 105!s Sale |105 10512| 59!) 10134 105'2| Mead Corp Ist 6s with warr_1945|M 6714 70 | 6714 _ 68 8; 53 70 
lst M g 4s series B____- 1957|M_ 8} 105%, __..|105!2 Feb’34|_.-_|| 10212 106%] Meridionale Elec lst 78 A_.1957|A ° 10114 103 |102%3 Feb’34|----|| 94 102% 
Metr Ed Ist & ref 58 ser C_.1953|5 J) 92% Sale | 92 93 13|| 77 94 
East Cuba Sug 15-yrsfg7s'37|M $ * * || ° lst g 4348 series D______- 1968|M $| 87 Sale| 87 88 9|| 71 88 
Ed El Ill Bklyn Ist cons 48__1939|3 J| 10112 103 |103 Feb’34|_.--|| 100'g 103. | Metrop Wat Sew & Dr 5348_1950/A O| 89 Sale| 88% 9012) 83)| 80 902 
Ed Elec (N Y) Ist cons g 68_1995|J_ J| 11614 118/s|115 Jan’34|__-_|| 110 11653] Met West Side El (Chic) 48_1938|F A) 16% 30 | 18 Feb’34/----|) 15 18 
El Pow Corp (Germany) 6348 '50|M_ 8| 5653 Sale | 56 57 27)| 5553 6912] Miag Mill Mach Istsf7s_..1956|3 D| 73 Sale | 72'4 76 17|| 50 76 
1st sinking fund 6 4s____- 1953|A O| 565s Sale | 56 5712) 26) 55 6914 | Midvale St & O coll traf 56_1936|M S| 101 Sale |100!2 101%) 136)) 971g 101'2 
Ernesto Breda 78 w W..._-- 54|F A] 84 Sale| 833g 84 7|| 8312 85 | Milw El Ry & Lt Ist 58 B..-1961 3D} 7512 Sale| 75!2 79's) 92)| 57 80 
{| OE EE Bivins ccccnsene 971|3 J) 7312 75 | 77 78 | 12)| 56 78t2 
Federal Light & Tr 1st 58...1942\/M 8} 70!2 75 | 69 73 | 10| 64 73 | Montana Power Ist 58 A72210483 J 3} 89% Sale | 89 90 | 110); 791g 902 
ist liens f 5s stamped...1942/M 8} 7012 ___-| 70 70 2|| 601g 70 Deb 5s series A_...-...- 1962|3 D] 7412 7514) 75'4 761s} 22|| 53 80 
1st lien 6s stamped _-_____-_ 1942;\M_ S| 7614 -.--| 76 76 2 64 7 Montecatini Min & Agric— - , 
30-year deb 68 seriea B...1954|J DB) 57% -.--| 62% Feb’34)-.-.|| 511g 62%] Deb g 7s.--..-----...-- 1937|3 J| 974 Sale | 96 977%} 61)| 96 982 
Federated Metals s f 7s__._- 1930 3D} 102) __-./102 102 | 8 | 101 102%] Montreal Tram Ist & ref 5a_1941|J 3} 9714 98 | 9612 9612) 3)| 95!g 974 
Fiat deb sf g 78__________- 6|J 3} 101 Sale /101 101 2) 100% 101 Gen & ref sf 5s series A_.1955|A O} 83 -..-| 73 Dec’33|----|| ---- ---- 
Framerican Ind Dev 20-yr7 ise 42 3 J3| 103% Sale |103%g 103%]  2|| 10212 103'2] Gen & refs f 5s series B_.1955|A O} 83 ---.| 74 Feb'34)_- “| 74 74 
Francisco Sug Ist sf 7}4s...1942|M N| 3612 40 | 3612 37 3|| 19 41 Gen & ref 8 1 4348 series C_1955|A O| 74% -.--| 68  Nov’33|.--- | ---- ---- 
\| Gen & ref s f 58 series D..1955|A O| 83 85 | 70% Nov’33)...-|| --.- ---~ 
Gannett Co. deb 6s ser A_..1943/F A} 88 Sale | 88 89 8| 7914 89 | Morris & Co lets f43s_...1939|J J} 93 Sale| 92% 93%) 35|| 84lg 94l2 
Gas & El of Berg Co cons g 581949/3 D| 106 __..|104 Feb’34/____|| 104 104 | Mortgage-Bond Co 4s ser 2.1966/A 0} 2014 --.-} 40%3 Dec’32)----|| ---- -... 
Gelsenkirchen Mining 68.._.1934|M 8| r77!2 Sale | 771g 78 +s| 96|| 575g 80 | Murray Body Ist 6%s..__- 1934\J D| 98 100 | 9812 100 28/| 88 pea 
Gen Amer Investors deb 568 A1952\F A} 90 90%! 90 9012} 34|| 7912 9012] Mutual Fuel Gas let gu g 58-1947|M N) 102!2 Sale |102's 1102's) 3)) 95 10284 
Gen Baking deb s f 5}s__..1940|A O} 103%, 105 |103!4 103%) 27/| 102 10414] Mut Un Tel gtd 6sextat5% 1941/MN/ 9814 103 | 97 10012} 11]; 97 1002 
Gen Cable istsf5%s A_...1947|J 3| 70 Sale| 68144 72 26|| 59 73!2 
Gen Electric deb g 3%s_---1942/F A| 101 10212\10212 10212) 5|| 100 102!2] Namm (A I) & Son_.See Mfrs Tr |] me 
Gen Elec (Germany) 7s Jan 15°45 53 J} 60 Sale| 58 60 34| 53 64 | Nassau Elec gu g 4a atpd...1951|3 J} 60% Sale | 60% 6212} 37); 5314 62!2 
8 f deb 6%s__.__..____ O|\J D)| 60 Sale| 58!2 60 35| 51 6312] Nat Acme Ist sf 6s_.....-- 1942/J D) 80 88 | 651g Jan’34)..--|| 6512 G5lg 
20-year 8 f deb 68________ 1948 MN| 58 Sale| 5712 5812) 54|| 5014 6312] Nat Dairy Prod deb 5s- -- 1948 F Al 88 Sale| 87 89 166)| 781g 93 
Gen Petro! Ist sink f'd 5s__.1940|F A| 106 Sale |1051, 106 7\| 1035g 106 | Nat Steel 1st coll 5s...-_.- 56|A O} 9714 Sale | 97 9754 sal 91 974% 
Gen Pub Serv deb 5%s____- 1939/3 J3| 8712 90 | 8612 Feb’34}___- 76 86'2 | Newark Consol Gas cons 58- 1948 J D| 106 Sale |106 106 || 10353 106 
Gen Steel Cast 534s with warr'49\J. J| 8612 Sale| 8612 8914] 60)! 681g 8914] Newberry (JJ) Co5%% notes 40/A O| 9512 96 | 95 96 36) 8814 96 
Gen Theatres Equip deb 68__1940/A O * * | * New Eng Tel & Tel 58 A_ --1952| 5 D| 109% Sale rth 10978} 30)| 10513 1097 
Certificates of deposit. _..__-- ---| 934 Sale| 93, 11%] 187 3 11%] Ist g 434s series B____..- 1961\M N| 105% Sale 105 106 12}| 101 106 
Good Hope Steel & Ir sec 78.1945|A 0} 6014 Sale | 5814 6012 15|| 5553 62 |N J Pow & Light lst 4}4s...1960|A 0) 85 Sale o4° 8512} 19)| 69l2 852 
Goodrich (B F) Co 1st 6 44s__1947|J J} 101 Sale |100 101 66|| 95 10112] New Orl Pub Serv Ist 58 A_.1952)A 0} 58 Sale | 57'4 59 58|| 411g 60 
ie aa 945|3 D| 84's Sale | 84l2 86 166|| 72 86 First & ref 5s series B_...1955|3 D) 58!2 Sale | 567% 59 43}; 40%, 59 
Goodyear Tire & Rubb Ist 581957|M N| 95 Sale | 95 9534; 135|| 8914 95%]. N Y¥ Dock Ist gold 4s_..... 1951|F A| 6312 Sale | 60 64 | 40) 50 64 
Gotham Silk Hostery deb 68.1936|J D| 93 Sale| 92 93 11|/} 89 93 Serial 5% notes_......-- 1938|A O| 491g Sale | 46 58 | 62|| 37 515s 
Gould Coupler Ist s f 6s._..1940|F A * * bd N Y Edison Ist & ref 644s A.1941/A QO} 112%3 Sale |112 11314 33| 10912 11314 
Gt Cons E! Pow (Japan) 78..1944|F A| 7214 Sale | 717 7212) 16|| 6814 74 Ist lien & ref 5s series B..1944/A O) 107% Sale |107'4 107%] 16)| 10512 107% 
lst & gen sf 6%4s_______- 950\J J| 67 Sale| 6612 67 16|| 651g 67%] st lien & ref 58 series C_.1951|A OQ} 10712 Sale |107!2 108 20|| 1051g 108 
Gulf States Steel deb 5s_..1942/3 D| 89 Sale| 8712 89 19\| 71 89 | NY GasEILtH & Powg 5s1948|\J D} 110% Sale |110% 110%) 3) 107 110% 
| Purchase money gold 48__1949|/F A} 102!4 Sale |1017 10214 25|; 991g 10214 
Hackensack Water Ist 46__.1952|/J3 J 4 9910] 99 9912 13} 96 99%] NY LE & W Coal & RR 54s'42|M_N| 84!4 87%) 84 Feb'34 ie 75\g 84 
Hansa 8S Lines 6s with warr_1939/A O Sale| 5112 54 61\| 39% 54 |NYLE& W Dock & Imp 56°43\J_ 3} 88 95 | 87 Feb'34)----|| 87 87 
Harpen Mining 6s with warr.1949|3 J Set, Sale | 643, 6614) 17) 6614] N Y Rys Corp inc 6s_..Jan 1965|Apr| 9 Sale| 8 9 29 71g 9% 
Havana Elec consol g 54....1952/F A| 34 49 | 35 Feb'34/_.._|| 2012 36 Prior lien 6s series A__...1965|3 J| 6712 Sale| 67!2 (6712) 2|| 66 67!2 
Deb 5348 series of 1926..1951|M S| 812 9% Slo) 6 7 9% Wa 
| 
| r Cash sale. a Deferred delivery. * Look under list of Matured Bonds on page 1372 
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B. )s. . 
ps ts Prive Week's ly 1 Range BONDS 133] Price Week's 3 : Range 
N. Y. STOCK EXCHANGE | 3§| Friday Range or | BX|| Since N. Y. STOCK EXCHANGE | 35§| Friday Range or 53 Since 
Week Ended Feb. 23 =A.) Feb. 23. Last Sale. | & 3) Jan. 1. Week Ended Feb. 23. sa) Feb. 23. Last Sale. | & Jan. 1. 
Industrials (Continued) — Bid Ask) Low High! No || Low High Industrials (Concluded) — Bid Ask|Low High| No.|\|\Low High 
N Y & Richm Gas Ist 68 A_.1951|M N) 104 103 103 1 96 103 Studebaker Corp 6% g notes 1942/J D * * ° - 
N Y State Rys 44 A ctfa__1962)_.-- 2le Sale 2lo 21» 2 1lg 3g Certificates of deposit......-- ----| 60 Sale | 56%4 67 459 34 67 
6 48 series B certificates. . 1962). .-- 2 27g Feb’3 27% 27g | Syracuse Ltg Co. Ist g 58.-.1951|3 Dj 10714 109 [10714 — 1071; 1|| 10312 10714 
N Y Steam 66 series A___.-- 1947|M N| 107 Sale |106%, 107 6|| 10214 107 | Tenn Coal Iron & RR gen 53.1951|/J_ 3} 107 108 |107 Feb’34 104 108 
lst mortgage 58.....---- 1951|M N/ 104 Sale |103!2 104 48!| 985g 104 | Tenn Copp & Chem deb 6e B 1944|M S| 785s _- 7844 80 18|} 65!g 80 
lst mortgage 58.....-.-- 1956)M N/ 103 Sale |1021, 103 19|| 97% 103%, Tenn Elec Pow Ist 63_-..--- 1947|3 D| 752 Sale | 75'2 7912} 58|} 57 S824 
N Y Telep Ist & gensf 4s Heer MW) 105'; Sale |105 105%} 51|| 103 105!2] Texas Corp conv deb 58....1944/A ©} 100'2 Sale /100! 10012] 246}| 9673 10012 
N Y Trap Rock let 68_---..- 6) Dl 63 67 | 62% 62%. I 51 62% | Third Ave Ry Ist ref 4s.-.-- 1960|3 Ji) 46%, 477%| 47 4812} 20]} 41 50 
N ag Lock & O Pow Ist 58 A 1958 AO} 991; Sale | 99 993,) 10 90 100% Adj inc 5s tax-ex N Y_Jan 1960/A O} 26!2 Sale | 26! 28 110 253g 29 
Niagara Share deb 54s_...1950|IM N| 64 Sale | 62% 66 67 50 72's | Third Ave RR lst g 5s8__-..-- 1937/3 J} 9012 921s} 92 92 1 86 9312 
Norddeutsche Lloyd 20-yrsf6s8'47|M 58 Sale | 54s 58 47 451g 62141 Tobacco Prods (N J) 6%s8..2022;|M N| 105 Sale |104%; 105%3| 63)) 101!g 105% 
Certificates of deposit. ..._.-- wes-| 56 Sale! 51 56 31|| 48% 56,] Toho Elec Power Ist 78...1955|M S| 85 Sale] S84! 85 12}; 80 o 
Nor Amer Cem deb 6%s A..1940|M $) 32! 40 40 »=§Feb'34 2212 40 Tokyo Elec Light Co Ltd— = 
North Amer Co deb 5s_--_-- 1961/F A} 82 Sale} 82 83 541} 631g 8312 lst 6s dollar sertes____..- 1953|3 D) 641; Sale | 6414 65%s| 256|| 637% 65%, 
No Am Edison deb 5s ser A_1957|M_ 8) SI! Sale | 8112 8112 4|} 61 811!2} Trenton G & El Ist g 5s_...1949)/M 8S) 106's ____|104%3 Feb'34 102 1043 
Deb 5s ser B_.-Aug 15 1963)F A} S7% Sale | &5 87%.) 52 62 :7% | Truax-Traer Coal conv 64%3_19431M N| 44!o Sale | 44 45 31] 37 45 
Deb 58 ser C___--? Jov 15 1969|M N| 7915 Sale | 791 0%} 108|| 561, 802g] Trumbull Steel Istsf63....1940}/M N| 93!e Sale | 92 9312] 37|| 83le 9312 
Nor Ohio Trac & Light 68..1947|M 8| 95 96 95 9634; 18 7473 963,] Twenty-third St Ry ref 5s._1962/3 J) 28% 28 Aug’33 wo-- <2-- 
Nor States Pow 25-yr 58 A_.1941;A O| 96); Sale | 961; 97 50 8912 97 {Tyrol Hydro-Elec Pow 7%s.1955|M N| 61 Sale | 597% 61 8 48 6734 
let & ref 5-yr 68 ser B__..1941;A O} 102) Sale j|101), 102 22 9414 102 Guar sec ef 7s8..........-. 1952|F A} 59% Sale 56 60 7 45 6412 
North W T ist fdg4%egtd.1934\3 J 100 Nov’33 ses came 
Norweg Hydro-El Nit 5448.1957|M N| S4!e Sale | &4le 5 5y 18}; 79 90 Ujigawa Elec Power sf 7s8...1945|M 8S) 75's Sal 747g © 75! 27} 731g 76_ 
Union Elec Lt & Pr (Mo) 58.1957)A O} 103%, Sale |103 1037s} 17|| 9612 103% 
Ohio Public Service 7 4s A. A QO! 100 101 99 100'e| 42 89 100'e2}UnEL& PCI) lstg5%sA1954\3 J} 105 104 =Feb’34} | 102 10414 
lst & ref 7s series B_____- 947\F Ai 9S Sale | 96le 100 9 78 100 Union Elev Ry (Chic) 5s_...1945)A o| 22 Sale | 22 22 2 17 24 
Old Ben Coal Ist 68....-...- 1944 F Aj 20 2472) 20 Feb’34| 15 23 Union Oi! 30-yr 68 A..May 1942|/F A/ 110 Sale |109 110 17 | 10712 110 
Ontario Power N F lst 58..1943/F A/ 103 104 |103!2  10%2 4/} 101 104 Ist lien s f 5s ser C___Feb 1935/A O} 100% Sale [100% = 101! 15|} 1007s 10134 
Ontario Transmission Ist 53.1945|MN) 101%, Sale |101%, 10144 311 101 102!2 Deb 5s with warr...-Apr 1945|J_ D/ 100 Sale | 99's 100 | 156 | 943, 9914 
Oslo Gas & E! Wks extl 58..1963|M 8) S0l2 Sale | 79 8034 S|| 6912 853, ] United Biscuit of Am deb 6s 1942)}M N| 105'g Sale |104%, 105! 21|| 10234 1051; 
Otis Steel 1st mtge 68 ser A.1941)|M 8S) 4512 Sale | 48 Silo} 165]} 28 51 United Drug Co (Del) 58_...1953|M 8) 77 Sale| 77 79 | 77)| 60 8ile 
| United Rys St L ist g 48....1934|J 3) 1853 20 | 181; Feb'34 |} 17 18% 
Pacific Coast Co ist g 58_..1946/3 D) 35 Sale| 35 35 6\| 25 35 |US Rubber Ist & ref 5s ser A 1947/3 J| 79 Sale| 79 81 278}; 68 82 
Pacific Gas & Elgen & ref 68 A'42\J 3} 104% Sale [104% = 105 38|| 10012 105 | United 8S Co 15-year 68....1937|M N| 95 98 | 95 Jan'34 9012 95 
Pacific Pub Serv 5% notes..1936)/M 8) 75 7614) 75 75 4!/| 67 5 | UnSteel Works Corp6%sA_.1951|3 D| 53 Sale | 52 532, 20]| 52 6653 
Pacific Tel & Tel let 58.___1937|3 J 105!g 105°8|105 1055} 18]| 10414 10553 Sec.af6 series C______ 1951|3 D _ §4 | 51% 54 9) 5173 6A% 
Ref mtge 5a sertes A___-_- -1952 109 Sale |108! 109 14}! 105!g 109 Sink fund deb 6 %s ser A..1947/3 J) 55 Sale| 52 57 36|| 52 67 
Pan-Am Pet Co(of Cal) conv 68°40} J D * * * On Steel Works (Burbach)7s 1951/A O} 108! 108%% =: 108% 3|| 107 108% 
Certificates of deposit._.....-|---- 3712 Sale | 34 371 10 28 37\2 | Universal Pipe & Rad deb 6s 1936|\J D) 26 2912) 26 29 17 13 29 
Paramount-B'way Ist 548 .1951/3 J} 39 Sale | 37 3914} 51|| 30 40 | Unterelbe Power & Light 68_1953|A O} 66 Sale | 66 70 55|| 47 7358 
Certificates of deposit.......-|---- 35\, 40 377, Feb’'34 30 38 Utah Lt & Trac Ist & ref §8_1944|A O}] 69%; Sale | 69 70 24 571g 72 
Paramount Fam’s Lasky 68-1947 Utah Power & Light Ist 53_.1944/F A| 74!; Sale | 74 75 57], 601g 75l2 
Proof of claim filed by owners- ° . . Utica Elec L & P lstsfg5e 1950/3 Jj) 104 106'2)100 May'33 amen mee 
Certificates of deposit... --- JID 16 Sale | 46 481: 38 2812 50 Utica Gas & Elec ref & ext 68 1957|J. 3) 107 Sale |107 107 102 107 
Paramount Publix Corp 64s 1950|F A Util Power & Light 54s_...1947|3 Dj} 3514 Sale | 35 3914] 126)| 221g 403 
Proof of claim filed by owner- -.|---- * * * Deb 58 with warrants....1959|/F Aj 31%, Sale | 31% 36 312 1812 38 
Certificates of deposit. ._-_--|---- 444, Sale | 444, 4834) 45 29 0 Deb 58 without warr_..1959|F A} ._-- ...| 24 Nov’33 none were 
Park-Lex 6 4s ctfg__..._._- 1953}----' 16 Sale|] 15 16 3 9% 16 
Parmelee Trans deb 68__.__ 1944;A O} 232 Sale] 3lle z3lle 3 | 25 32 Vanadium Corp of Am conv §8°41/A O ri Sale | 82 S5 88 62 85 
Pat & Passaic G & E cons 53 1949|M_ 8) 105% 106 Feb’ 34 | 10312 106 | Vertientes Sugar 7s ctfa__..1942)....| J11!2 13%s| 12 12 2 33g (14 
Pathe Exch deb 7s with warr 1937|M_ N; 93!2 Sale | 93 93\o| 10|| 85 93!2] Victor Fuel Ist sf 56......- 1953/J 3} 16 60 | 13 Dee'33 see cues 
Pa Co gu 3 Yacoll tr A reg__1937|M $| 91 94 Jan’34 | 94 9412] Va Elec & Pow conv 5%s_.1942|/M S} 103!2 Sale |103! 10312 1 96 103)2 
Guar 3 8 coll trust ser B_1941|F A} s9 85 Dec’33 ---- ----]| Va Iron Coal & Coke lstg 531949|M S| 603; 75 | 65 Feb'34|_- 60 65 
Guar 3 4s trust ctfs C__..1942)J DBD) 7); 86 Jan.34 86 86 | VaRy & Pow ist & ref 5s__.1934/J J} 102); Sale |101% 102%) 186|| 99 104 
Guar 3 4s trust ctfs D__..1944|J DBD) S9is 94 86%, Feb’34 8634 863, 
Guar 48 ser E trust ctfs_..1952|M_ N| 95!; 95!2) 89le Feb’34 85 90 | Walworth deb 6s with warr'35|A OQ} a30 Sale | 25 Oly} 121] 121g 3014 
Secured gold 4%8_...____ 1963|M N) 951; Sale | 951, 06 69|| 8534, 963, Without warrants_....-.--- AO} 25 30 | 28 2973} 10 153g 29% 
Penv-Dixie Cement Ist 68 A 1941|M $| 74's Sale | 73 75 47|| 6612 75 Ist einking fund 6s ser A-.1945/A O} 4075 Sale | 39 42 63]]} 21 42 
Pennsylvania P & L let 4%81981/A O| 92! Sale | 92!; 927g} 82 79 927g | Warner Bros Pict deb 6s__..1939|M $| 51l2 Sale | 54!2 59 69 407g 5912 
Peop Gas L & C Ist cons 68.1943)A O} 107% Sale |107% 108 8|| 10073 108 | Warner Co Ist 6s with warr_1944|;A O 20. 25 | 21 Feb.34 21 25 
Refunding gold 58_...._. 1947|M $| 97! Sale | 9712 99 102 83 997g Without warrants_________-- A O| 2012 24 19 Jan'34 16 19 
Warner-Quinlan Co deb 63_.1939|M S| 40 Sale | 40 421 50 30 4214 
Phila Co sec 58 series A_____ 1967|\J Dl 85 Sale| 84 86 131 63%, 86 Warner Sugar Refin Ist 7s..1941|J DB) 107 Sale |107 107 1}} 105'2 1071 
Phila Elec Co lat & ref 4% 1967|M N| 105) Sale {105 105lo} 15}| 101% 10512] Warren Bros Co deb 6s__..- 1941)|M S|} 58% Sale | 58s 6l'2] 31 42 6112 
Be BOE Gi ctccnnwcccn Q71\F Al} 99%, Sale | 99%, 100 70|| 9314 100 | Wash Water Power sf 5s _..1939/J J) 102%, 103 |102!2 102! 5}] 98tg 10212 
Phila & Reading C & I ref 581973|3 J} 67 Sale | 65!le 69 72 50%, 69 “| Westchester Ltg 5s stpd gtd 1950|J DBD} 110 Sale {109 109 23]} 105 1091s 
2 See 949\M S| 5212 Sale | 50 551g] 359 39 55\s | West Penn Power ser A 58_.1946|M S| 107 Sale |106'2 107 9}| 103% 107 
Phillipe Petrol deb 5s8_.__1939|3 D} %4le Sale | 94 95 118 891g 9534 lst 58 series E___________ 1963|M S| 107%, Sale [107% 107% 4}} 104 107% 
Pillsbury Flour Mills 20-yr 6a '°43|A ©) 105!2 Sale |105!2 = 107!2| 14)| 105 107!2 Ist sec 5s series G__...... 1956|3 D| 106!2 Sale |106'2 = 106!'2 Si} 104 107 
Pirelli Co (Italy) conv 76_..1952|\M N| 97 100 Feb’34 100 10112] Western Electric deb 56-_..1914|A O| 101 Sale |100% 101!2) 43|| 974 10112 
Pocah Con Collfertes Ist sf 5s'57|\J 43} 78 80 | 74 Feb’34 67% 7412] Western Union coll trust 58_1938|3 J| 101 Sale |100 101 25 91% 101 
Port Arthur Can & Dk 68 A_1953|/F A 84 84 1}} 69 84 Fundirg & real est g 4443_1950|M N| 85s Sale | 85% 87 27|| 7414 87 
let mtge 66 series B______ 1953|F A} x2 8334 8334 51] 70 8334 15-year 6s__.......-_. 1936|F A} 1011; Sale |101 101%; 30]} 96 102 
Port Gen Elec Ist 4s ser C 1960|M $| 52! Sale | 52le 547g] 238 39 57%, 25-year gold 5s__.__..___ sont J D| 88% Sale | 88! 89lo| 54 791g 90'4 
Portiand Gen Elec Ist 68_..1935|J J} 93 Sale | 92 93 8|| 78 93% SO-yeat G8... .06ececcnce 1960|M S| 89 Sale | SSis 8914] 105|| 79 89l2 
Porto Rican Am Tob conv 68 1942|3 J} 501; Sale | 48!2 5014] 46)| 321g 5712 Westphalla Un El Power 68.1953|3 J) 53% Sale | 49!2 54 | 168|| 47% 6614 
Postal Teleg & Cable coll 58.1953/J J) 57 Sale | 59! 605g) 219 4712 63 
Pressed Steel Car conv g 58.1933|/3 J * * ° Wheeling Steel Corp 1st 544s1948/J 3) 96 Sale | 93 96 19|| 8214 96 
Pub Serv El & G Ist & ret 4%s'67|J_ D) 10412 Sale |104'2 =105 6|| 10012 105 Ist & ref 434s series B___.1953/A O| 852 Sale | 84% 8534} 45)] 72 85% 
let & ref 4¥4e_.......__- 1970|\F Al 10412 105 |104!2 1051s} 33}| 100 1051; | White Sew Mach 6s woth warr’36|3 J} 49%s -ja42!2 Oct’33]_---]] -.-- ---- 
oe 1971|A O} 99%, Sale | 993g 10014] 42]} 93 100!4 Without warrants..._.__-- 3 Ji 48's 62 49 Jan’34 49 49 
Pure Oil 8 f 544% notes___.1937|/F A} 98 Sale | 97 9814} 99)} 9Olg at Partic @ f deb 6s____..___ OIMN| 48's 57 | 50's 50! 3 48 501g 
8f5%% notes_.._______ 1940|M 8] 947% Sale | 94le 9514] 86 87 9514 | Wickwire Spencer St’l Ist 78.1935 
Purity Bakeries sf deb 58..1948)3 J) 87 Sale | 87 8712] 13|] 784 8719 Ctf dep Chase Nat Bank. _-.|---- 121; Sale | 11% 1412} 80 7 = 1Ale 
Ctfs for col & ref conv 783 A.1935|MN]} 12!2 Sale | I1!2 14 | 229 4i2 14 
Radio Keith-Orpheum — Wilson & Co. Ista f6s A_...1941/A O} 102!2 Sale |1021, 103 39|| 9784 103 
Debenture gold 68______- 1941|J D * * Youngstown Sheet & Tube 58'78|3 Jj 89 Sale} 88'4 8934} 93]| 741g 8934 
Remington Arms Ist s f 68__1937)M N} 1021; Sale ;101!2 1021, 8 06% 1021, Ist mtge sf 5s ser B______ 1970|\A O' 88 Sale | 874% 89 | 107'\ 741g 8912 
Rem Rand deb 5 4s with warr °47|M_N/ 89%, Sale | 8Sle 8934] 88 9034 
Repub I & 8 10-30-yr 588 f.1940)A O} 961; Sale | 96's 97 14 38 97 
Ref & gen 54s series A_-1953|3 J) s7l2 Sale| 87 88 | 36|| 74 88 Matured Bonds 
Revere Cop & Brass 6s ser A 1948|M S| 9112 Sale | 90 9112} 6]| 80 93 ; 
Rheinelbe Union s f 76____. 1946|3 J 62%] 62 641;] 3]| 58% 73 (Negotiability Impaired by Maturity) 
Rhine-Ruhr Water series 6..1953)3 J} 50%; Sale | 49), 5214] 591] 425g 55 
Rhine-Westphalia El Pr 7s_.1950/MN| 703; Sale | 687s 7034} 39]] 61 72le Bo; 
Direct mtge 6s..-._..._- 1952|M N/ 67%; Sale | 651, 68 59|| 55lg 70l2 MATURED BONDS. $3 Price Week's 3 . Range 
Cons mtge 6s of 1928._._1953|F A] 6712 Sale| 65!2 68 | 125|) 55% 71 | N. Y. STOCK EXCHANGE | 3§| Friday Range or | 3 Since 
Cons M 6s of 1930 with warr’55|A O} 647s Sale | 647s 673g} 100]| 5612 7O0le2 Week Ended Feb. 23 SA] Feb. 23 Last Sale. | 22 Jan. 1. 
Richfield Oll of Calif 6s___.1944|M N * - ‘nia 
Certificates of deposit.___._-- MN] 311; Sale | 28 27g} 134]| 20 32%] Foreign Govt. & Municipals. Bid Ask| Low High| No.||\Low High 
Rima Steel Ist sf 7s_______ B5iF Al 541g 55 55 Feb’ 34 54144 56 Mexico Treas 6s assent large '33\3 J 1034 Sale | 1034 1034] 34 81g 10% 
Roch G&E gen M 5s ser C *48)/M $| 104 «105 4105 105!s} 13 997% 105's Re tt oe ee | Pes 10 Feb’34]---- 712 11 
Gen mtge 448 series D__1977)M S| 95 92 Jan’34}_- 86 
Gen mtge 5s series E___.1962)M 8S} 102 Sale |102 10234, 32|| 94 1023, Railroad. 2 
Roch & Pitts C & Ip m 5s_.1946|M N| 75i2 __ _|a57l2 May’33 ---- ----] Norfolk South Ist & ref 5s A_1961/F Aj 16% Sale | 17's 1853] 24 8 19 
Royal Dutch 4s with warr__1945|A O} 1323; Sale |13l!2 13433) 97|| 10212 137 | St Louis Iron Mt & Southern— = Me 
Rubr Chemical s f 6s8_____- 1948/A O] 70 6814 71 13|| 5212 71 Riv & G Div Ist g 4s_____ 1933|M N| 6012 Sale | 6012 6273} 83]) 4712 63 
St Joseph Lead deb 544s_._1941|M N| 107!s Sale |107!s 1081,| 63]| 107 11312] Seaboard Air Line Ist g 48_.1950|A O| 20%s ----| 22 Feb'34|_--- 20 27 
St Jos Ry Lt Ht & Pr Ist 68.1937)M N) 8412 8814] 83 Feb’34 72 #884 Gold 4s stamped.__.__.- 1950|A O| 22's 25 | 25 26 | 17) 17!2 27 
St L Rocky Mt & P Ss stpd_1955|J_ 3} 45 50 | 50 Feb'34}_- 3714 50 Refunding 4s_____..._..1959|A O| 11 = 13%4| 13 137} 89 73g (14 
St Paul City Cable cons 5s_.1937|3 J} 55 98 | 54 Feb’34}-- 4514 54 Atl & Birm 30-yr Ist g 4s..1933}M $| 21 24%4| 233, 24%) 9) 14lg 25% 
Guaranteed 58_.________ 1937|3 Ji 55 69 | 46 Jan’34 457g 52 
San Antonio Pub Serv Ist 68 1952|3 J] 90l2 91 | 901, 91 21 71 91 industrials. ; 
Schulco Co guar 6 4s______ 1946|J 3) 39 Sale | 39 39 5 39 = 41 Abitibi! Pow & Paper Ist 58__1953|3 Dj} 34!2 Sale | 33's 3410} 160 181g 3533 
Stamped (July 1933 coup on)|----} 34's 41 | 35 Feb’34}_- 30 36 | B-way & 7th Ave Ist cons 58.1943)J D) 973 10 | 9% Feb’s4 953 978 
Guar s f 6s serles B____.1946)A 0} 38 100 | 40 Feb’34]_--- 32 40 | Chic Rys 5s stpd 25% part paid__|F Aj 52% 53 5154 Feb’34 =: 47 5Ale 
Stamped. -__- ----| 341g 58 | 33 Feb’34|-- 30 335s] Cuban Cane Prod deb 63...1950|/3 J) 5%3 Sale |  5%s 714) 153 Zig 88g 
Sharon Steel Hoop sf 5348..1948|F A] 6312 Sale | 61 64 | 39|| 38 64 | East Cuba Sug 15-yr af g738'37|M $| 18 Sale| 18 18 | 7] 7 222 
Shel) Pipe Line sf deb 58_..1952;MN| 96 Sale | 951, 9634} 132]} 8912 97l2| Gen Theatres Equip deb 68_1940)A O 95g Sale 912 13 | 371 3!g 13 
Shell Union Oil ef deb 58_..1947|M N| 951, Sale | 94le 96 | 111 8953 96 | Gould Coupler Ist sf 6s_...1940|F A| 16'2 Sale | 15'2 17 28 87g 17 
Deb 5a with warrants.___1949|A ©} 9512 Sale | 951; 955s| 57|| 893g 9612] Hoe (R) & Co Ist 6 %s ser A_1934|A O} 27'2 28 | 25 2815 2} 25 28! 
Shinyetsu El Pow Ist 644s__1952|J D) 6712 6912) 673 68 10 6453 68 Interboro Rap Tran 68_-_-.-- 932)|A O| 35 Sale| 35 36_ 41 3llg 42 
Siemens & Halske s f 78___.1935|J J — worn oe 75 2)} 75 81 10-year 7% notes..-...-- 1932|M $| 72%; Sale | 7244 747s) 56]) TOlg 77% 
Debentures f 64s_______ 1951|M $| 651, 6712] 66! 67 48 6114 69 
Sierra & San Fran Power 58.1949|F A) 951; 971;| 96 9634 2|| 8634 97 | Manati Sugar 1 8 f 7}48.-.1942)|A O} 15 22 | 20 20 1 9 20 
Silesia Elec Corp 8 t 6%s__.1946/F A| 641; Sale | 605s 6610] 90|| 431g 68!2] Stmpd Oct 1931 coupon..1942|A O} 16%s 25 | 19 19 5} 10 19 
Silesian-Am Corp coll tr 76.1941|F A} 5il2 Sale | 491s 5214] 29]) 3734 521;] Flat stamped modified _....-- we--| 15 2712] 20 Feb'34)----|} 15 20 
Sinclair Cons Oil 15-yr 7s__.1937|M S| 103!2 Sale |103!s 104 97|| 10212 1043, | Pan-Am Pet Co (Cal) conv 68 °40|/J Dj) 38'2 Sale | 36): 38le} 17 255g 3812 
Ist liep 6 44s series B_____ 1938|3 Dj} 1031, Sale |103 10312} 38\|} 101 104!s |] Paramount Fam Lasky 68-1947 : zs 
Skelly Oil deb 5348__._____ 1939/M S! 943; Sale | 9412 95 28|| 841g 951g Proof of claim filed by owner--|J DB) 46 Sale| 45 48 68]| 291g 50!2 
Solvay Am Invest 5s ser A__1942 ry 8} 100 _..|100 100 1 98 100 | Paramount Publix Corp 5s 1950 - ; “a 
South Bell Tel & Tel Ist sf 5e°41|3 J} 10614 Sale }1061; 10673] 54|| 1051g 1067s} Proof of claim filed by owner-_|F A} 45'; Sale | 451; 4934) 38)) 2914 S5Ol2 
8’west Bell Te) Ist & ref 5s_.1954|/F Aj 108 Sale |1073, 108!2| 34]| 1051g 10812] Pressed Steel Car conv g 5s._.1933|3 J} 60'4 Sale | 59 61 8}} 5ll2g 66's 
Southern Colo Power 68 A_.1947|J_ J} 77 792) 7538 7934 8|| 631g 7934] Radio-Keith Orpheum 6s_..1941|/J D) 34 42%) 33 3412 6 184 38 
Stand Oil of N J deb 5s Dec 15'46|F A| 106%, Sale |105', 10612| 99]| 10412 107 | Richfield Ot! of Calif 6s._--- 1944|M N;| 31 = Sale | 28's 33 | 290)| 21lg 33 
Stand Oll of N Y deb 4%s8_.1951|J @} 10212 Sale |102 1031s} 64]| 100 1031s | Stevens Hotels series A_-_-- 1945|J. 3} 21 Sale| 20 2212} 35|} 16 2213 
Stevens Hote! 1st 6s series A 1945 * * bg Studebaker Corp 6% motes..1942/J DBD} 60% Sale | 58 6812] 489]| 35%, 6812 
z Deferred delivery sales. Par!melee 6s 19!44 Feb. 23 a't 32. 








r Cash sale. 


a Deferred delivery. 


* Look under list of Matured Bonds on 


this page. 
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: Sales 
, Boston Stock Exchange.—Record of transactions at a 3 Range| for Range Since 
the Boston Stock Exchange, .17 to Feb. 23, both in- Stocks (Continued)—P L a haves 
clusive, compiled from official sales lists: — i rans 
—— _. ; CanalConst Co conv pret * 2% 33 ; 
“Last | Week's Sales | Castle & Co (A M) com. 10 18 is“| 50 Jan 
oe eek $ Sor Range Since Jan. 1 Cent Cold Storage com __20 8 130 Jan 
a Sale | of Prices. | Week. Central Ill P S pret_._.__-* 1814 160 Je 
__Stocks— Par Price. |Low. Shares.| Low. High. Cent 11 Secur— | ove rs 
Es — Common * 3 7 5 
Railroad— Selieetieetieatiestieatietiatiaetiediatestaed! 4 3 150 Jan 
; Central P * 3 5 
— | Reo ecece ‘ce = 130 58| 109% Jan) 134 Feb Vt mgtet nag gameate 1 * + 100 es 
; MOOR ss uns 64 | 621% 76 | 65 7 Util common... 2 3 > 
Boston & Maine— a ’ = = = —_ a nn 1% ¥% 1,250 Jan 
Prior preferred... - 100, 41%) 41%; 42 77| 23% Jan| 4215 Feb| _Priorlien pref.-...--.- . 1335 13°°| 140 Tan 
Se a ee ceea seg) is” on 75) “9% Jan 1635 Feb | Central States Pow Lt pf.* . 10 eb 
Class C ist oar wy 00) - . ty ) 26 10 Jan 20 Feb | Chic City & Con Ry com_* V4 200 Jan 
© ‘lass C ist pref stpd-100} ____- 18 53! 10 Jan, 18 Feb | Chicago Corp common-_--* i 314 31s 65 >. 
hicago Jet Ry & Union Preferred ea 29 * 29 +00 ton 
Mh BET el ..-100 _ 95 10| 86% Jan| 95 #£Feb Chicago Flex Shaft com__5 10% 300 ie 
; Shicago Mail Order com _5 7% 2,70 i 
mm... girethe ssoccecn 100 i} 11 60 64% Jan 11% Feb | Chic& N W Ry com. 100 13\% 52 50 Jan 
N aine Central __-- 2 eee 12 13 220 74% Jan! 14!5 Feb | Chicago Yellow Cab Inc__* 1215 s| ” 50 an 
NY aN Havené& Hartford 100) __ -| 21% 22 383 14% Jan| 24 °&®Feb | Cities Service Co com oe 3. “al 7 301 San 
Fes icania & ~silahoaaas 100 an 91 , 96 15) 78% Jan) 96 Feb | Club Alum Utensil Co__- os iY 1/050 Jan 
nunsylvania RR-....-- 60! 37% 36 37 649, 2734 Jan) 39 Feb | Commonwealth Edison 100 54 \“G ; 1,8 850) Jan 
Nii iin pos la 5 Co com 100 40 30) Jan 
stim CS ontinental - Le +6 a . ’ Sonsumers ‘oO common._5 g ‘ 1,360 Jan 
Aer Swea sconce eacis| 3 i ee ee ee ae 
Pre erred --- ghisokied 50) 7 6 305, 8 Feb 10% Jan | Continental Steetcom_...*| 10 | 350] 5 ion 
aan a vi 7 aes,” 0. ~~ ~ 26 20; 25 Jan} 28 Jan | Cord Corp cap stock....-5 7 | 9,000 6 Feb) 
Amosk vole ag al 100) 122%) 121 215 107% Jan| 125% Feb | Crane Co common.__.-25 9) «| 5.150] 7% Jan 
> 8 cag wy g Co er 8 3% 8 473 7 Jan 10% Feb Preferred -_100 57 ; "400! 44 va ? 
Boressal) O11 2 = an Q! 90/ 8% Jan\ 10% Feb | Curtis Mfg Cocom______5 6 100] «6 Jan 
3 gelow Sanford Carpet. wf 37 37 65| 27% Jan 39% Feb | Decker (Alf) & Cohn com. *| 4 2 10 Jan 
—, I ersonal Prop Tr-*| 11°, 1]! 190 9% Jan|' 12% Feb | Ve Metz Inc prefww */ 145 100! red 
core o% cum pref..*) 11! 10! 167, 5 Jan) 1114 Feb | Dexter Co (The) com._...5|_- 415 260 Feb 
- tical uel Assn— , ¥ El Household Util Corp__5 12 14 1,850 Jan 
OMMON « - ~ = 2-2 == === 1 y 10 476 5 Jan 10'¢ Feb | FitzSim & ConD & D com* 15 L 100 Ji 
of cum eee 100, 66'< 64 366) 45 Jan} 67% Feb (3 i “ 
4 % prior preferred 100! __ 67 145, 655 Jan} 69! F 5 
prior pre! ( r 4! Q\4 “eb | General Candy Corp A. 414 4\5 306 ‘ 
—o ~~ gpd a, 814 375 7% Jan 10% Feb | Gen Household Util com. - 12% 1414| 10 100 jan 
os 2 re ~------.---100 a 10'< 15) 39% Jan 42 Jan | Godchaux Sugar Inc cl B_* 814 9 "750 Jan 
po seme Grocery Stores -*)_..-.-- 18 100, 16 Feb 18 Feb | Goldblatt Bros Inc com..* 11616 2° 8 250 Feb 
Edison Hlee {lui --... 100) 15215) 150 432 125% Jan) 15414 Feb | Great Lakes Aircraft A..-* 1 636.1% ‘1/300 Jan 
ployers Group-.-...-.-- 11% 1] $13 7% Jan| 12% Feb | Great Lakes D& D-.-.--.-- us 1934 205 é 1,450 Feb 
’ —_ : Greyhound Corp new com * 6 "25 2 
a. oe Corp- ---" lendees 25 35| 20 Jan 26 Feb | Grigsby Grunow Co com_* f A | 51 ‘000 ne 
Oin LS eee |---- 5 100 3% Jan 6 Feb | Hall Printing common..10 73%«~=CO8 4 1,450 Jan 
or - note ered Razor - a ae 113 433 8% Jan 12% Jan | Hart-Carter conv pref....* 7% 814 "500 Jan 
a ay sakeries oa) 21 5) 12! Jan| 21'4 Feb | Hart Schaff&Marx com 100 15% 16% 210 J 
ee Sylvania Lamp.*| 22 22 135) 22 Feb 24% Jan | Hormel & Coser A com-_--*|- 18 ,* “50 Feb 
ee oe a i press : bo a Jan| 9% Feb | Houdaille-Hershey c] B..* 61% 6! 2 100 Jap 
Jtilities Ass 2 4 i 735 % Jan| 2% Feb  , See * 21% 221 2 f 
os greys Linotype... rj Coane 26% 69| 24% Jan 27 % Feb | Iron Fireman Mfg v tc.__* 12 13! ( 780 rn 
Natl Mig & Stores Corp..*) 23¢ | 22¢ 325) 22c Feb) 25¢ Jan | Jefferson Elee Co com.__* 15 15 | 50 Jan 
—— ad Co com 4 okenws i 175 s Jan { Jan | Kalamazoo Stove com...* 25 26} 450 Jan 
N ing Pub Serv com _* __--- 1 20; 75e Jan} 1% Feb | Katz Drug Co common..1 30 32 550 Jan 
New Eng Tel &Tel--..100 93) 9 425, 83 Jan| 94 Feb| KelloggSwitchBd— —__ 3 ra 
a oe sor ens Bee 32 31 352| 25 Jan| 3414 Feb ea 10} - 3 3 50 Jan 
ane onnole AICi- - Le 61 10 Jan| 12 Feb Ken-Rad rube&LPcor * 47 a% t 
—— Folding Machine Co 2% 2'4 325 2 Jan 2% Feb | Keystone St ‘%& Ww ecu ° 16 4 17 300 Son 
Shawmut Assn tr oms.....* 914 g! 660 6% Jan 9%, Feb | Ky-Util jr cum pref 50 is 6-19 120 3s 
Spencer Trask fund Inc Kingsbury Brew Co cap- 1 73 8 250 Jan 
? s = r) 2 é 
eee a Se 18! 15) 1734 Jan} 193¢ Feb | Libby McNeil & Libby-- 5 5%| 10,200 Jan 
nee & Geo ebster....... re wwenuay 10 557 5% Jan} 13% Feb | Lincoln Printing com-...-*|- 1 eS 100 Jan 
Torri Roa ght - 14 4 1 665) 14 Jan| 19 Feb | Lindsay Light com _____10}- 21, 1 200 Jan 
Tessmgeon Co... ORAS *| 52 51 272} 49% Jan| 56 Jan | Lion Oil Ry Cocom-....- * 4% 4% 200 Jan 
ween t st Drill.....-- B|-....-| 13% 45| § Jan’ 1376 Feb | Lynch Corp common._-_-5 38% 39% 200 Jan 
ha neg sad com..._* 1% I 405 % Jan 1% Feb | McGraw Electriccom....* 5% 5% 200 % «(Jan 
eae ac 1 Corp. --- ~-25 5} 66 | 66 1,025} 56% Jan) 67!4 Feb | McQuay-Norris Mtg com-* ig - 46° 10} 40% Jan 
Walder! ayteas nos-2- el. | 884 Toc] "634 Jan) “854 Heb | Mapes Cons Mtg eap---* $4 341] Ivo] 32 Jan 
m Inc.---- «we Ms 10 4, an, % Feb | Mapes Cons Mfg cap_---* 34 34% 170) 32 Jar 
— Bros Co =------- . 11° 440 9% Jan| 13% Jan | Marshall Field common-.-.* 16% 18%| 2 650 12% Jan 
arren (S D) & Co... --- i PP 12 10; 10 Jan} 2 Feb | Meadow Mfg Co com..-.-.* M4 vA 4,400 ye Jan 
in ai & Me Sec A com..-1 2% 3% 900 % Jan 
: Micke " a é ‘ 55 
Pomme & Hecla .....- oe 5% 50 3% Jan 6% Feb Midland Usited Co , sity sis picBres: 
—— Range---~-..---25 5% 4h 1,106; 3 Jan| 5%4 Feb oo ae lg 3 300 \% Jan 
lancock Consol a - 20¢ 100|  30¢ Feb| 30c Feb | Middle West Util new * Ms V4 49,600 y% Jan 
any teeth =.- ---a ~-=3- 28 %4 50| 2814 Feb) 28'4 Feb $6 conv pref A_.._.___* 115 21%4| 11150 4 Jan 
sle Royale Copper... -- 25} 2%| 2 744, “1 Jan| 2% Feb | Midland Util6% prli_- 10 ; on “e 
New River Co com_---100)---.-. 344 80| 1% Febl 3! Feb 6° nbs és hoi 100 —_ ty: te 40 * en 
Neth Be Mines...------5| 2%) 2% _317| 2% Jan) 2% Feb 7% te A..._.....--100 or are 50 4 Jan 
r i yg + ae -------2.50) 65¢ 62¢ ,565| 25e¢ Jan 80c Jan | Miller & Hart Inc conv pf * 8 sS 100 8 Feb 
pi ‘ed I fining Se 50¢ 50¢c 100; 50c Feb! 65c Feb | Modine Mfg common..--* 14 434 250 9% Jan 
_— elon Co......-- 25, 1% 1 585| 55¢ Jan! 114 Feb | Monroe Chemical Co com * 7 81% 160 2% Jar 
+ Soeeathlge yr hontas = art | 14 on ” oa 15 ‘eb | Mosser Leath Corp com__*}. 13 1414 40 9% Jan 
eee 2 2 900) an! 2% Mus spec c ; ‘ , t 
Utah Apex Mining---.-- 5 1% 1 3,985| 75e Jan i Feb {uskegon Mot spec cl A_* 11 200 9% Jan 
Utah Metal & Tunnel... 1 3% 33 32,806 1 Jan 5% Feb Nachman Springfilled com* 5 150 5 Jan 4 
Bonds— “anew 1 f mae A veD 2° 
jane Mig Co 68.1948) - -- :. $e $3,000, 65% Jan| 70!{ Feb | National Leather com __.10 1 iF; %1 1 200 1 " Jas 2% 
‘aac 7 ot 1946 50 44 7,000) 40 Feb) 52 Feb | National Secur Inv com--1) - 15% % "200 1% Jan 1% 
ea es 1950; 50 50 7,000| 34 Jan 53% Feb | National Standard com_.* 25% J 600} 21 Jan 2714 
Chicago Jet Ry & Union| | Noblitt-Sparks Ind com__* 14% ‘$1 6,600| 12 Jan| 16 
= tock Yards 5s..-.-- 1940) - - - - 101 1,000; 93% Jan, 102 Feb | North American Car com20 5% M% ‘150 4% Jan 6h 
astMass St Ry ser B 5s'481 45 13 3.000! 39 Jan. 46 Feb | NoAmer Lt & Pow com._-*|- 25% J 300 1% Jan| 4% 
* No par value. Northwest Bancorp com. ._* 5% 6 250 4% Jan 6% 
Northwest Eng Co com__* 5% 614 250 4'\4 Jan 6% 
Chicago Stock Exchange.—Record of transactions at | Ontario Mtg Co com....*)- 11% ; 50 834 Jan| 14 
Chicago Stock Exchange, Feb. 17 to Feb. 23, both in- ea ne Be OM) te oo oe A Se 
. 2 > oferred __* ; 5 Ji 2 
clusive, compile od from official sales lists: Penn Gas & Elec A com_.* 1244 13% 100, 6 Jan) 14% 
3 atlas — = —_ Potter Co (The) com..__* 4 4! 55 4 
ae ‘riday| : ~ Sales Prima Co ae tax ox 9 , 1 000 ae oo 1214 
Last |Week's Range, for Range Since Jan. Process Corp com_.-.--- * 35% 3% ‘100 2 Jan 3% 
eek Sale of Prices. Week. |——_—__—____—_"——— - | Public Service of Nor Ili— ° ; ti " 
_ Stocke- Par\| Price. |Low. Shares. | Low High. 6. as * 19% 20% 400} 13 Jan| 22 
ee ie Pd CSE eR as paw: os te 69 a 7 9 
sano, Laboratories com _* --- -- 46° 150, 40 Jan) 50 Feb 7, ereterved canted 100 63} 64} 30 3834 Te 64 
Acme § steel eae 251 40%%| 40! 1,000, 27% Jan| 47% Feb| Quaker OatsCo— iin . = 
ams Mfg Cocom.....- : aye s 50 6 Jan 8% Feb Common. * 117% 119} 840 Feb 
6M nan Alum Castings_5 344 3 650 2% Jap) 4% Jan Preferred _.-------- 100 1 19% O- 150 Jan 
— Products Corp A..* 19 18! 2,400 10 Jan; 2044 Feb | Rath Packing com. -__- 10} _- 25 251% 150 Jan 
torfer Bros conv pref_..* | 23 22% 170; 10 Jan} 23 Feb | Raytheon Mfg 6% pt vte 5|-- “1% ‘ 30 Jat 
Amer IF urn Mart Bldg pf100) _ 2 50 g Jan 2% Feb Commonvte : 50¢c 2 , 50 Ji 
Amer Pub Serv pref... . 100) - 9 130/ 5 Jan| 13. Feb| Reliance Mfg Co— ; ? ; " iv 
ee Co Inc com.* 80 ¥% Jan 4% Feb oO ae 10 17 A 400 Jan 
- aoe ; ats Co com...-1 34 3 1,400 3 Jan 3% Jan | Ryerson & Sons Inc com__* 8 : 50} Jan} 20 
yy el 24 Co com... 300 ¥y% Jan % Jan | Sears, Roebuck & Co com *|-_-- 50 50 Jan} 51 
$6 oly pat as ‘ ; 2 = Y% 7 % Feb | Southern Union Gas com_*}-_- % } 450 Feb 13% 
36 Cum prio < ve “% ) } “eb 44 Feb | Standard Dr r ¥ 2} , f 2% 
Automatic Products com_ 5} 7 34 7 4,900 2% Jan) 9% Feb Stork! Fur tear ge 5 ( 5% 150] aan 534 
; : . Stutz N eo” * 7% ; : i % 
at enpelyr comme away * 15 i! 2,250; 5% Jan) 10 Feb pelmeneh anee Geconie 3 § 100] ; ion ‘8 ‘ 
3eatrice Creamery com 25 5 5 20 15 Feb 15 Fet Swift Internationz 5 26 5 i é 
eas eee ema 20% 20 4,050 16 Jan 23% Feb Swit ete. rs 28 1634 187 13180 oe rth 
erghot rewing Co_...1 10! 10 3,250} 5 Jan| 11% Jan | Thom son (J R) com-__- ( “| 36 i ¥4 
aa 3 pint elie a wae 2644; 26% 9,500| 20% Jan| 2856 Feb | Utah a. BE on ge 2 rte 1 300 oo ote 
7 preferred....... : et os 110, 93. Jan| 101. Feb | Util& Ind Cor a % 1%) 65 
Brach & Sons (E J) com._* 10/4 9! 300 8 Jan 10% Feb Conv rertible foatuesed. _* ‘ : : : 900 ton é 
Brown Fence & Wire— Viking Pump Co— - A a —_ : 
“OO ee * . 4 250 1% Jan 4%% Feo Common : 4! 4! 50) Jan 4 
Bruce Co (BL) com----- * 15 15 $50, 9% Jan) 17% Feb| __ Preferred * 2514 26 100! Feb| 26 
unte Bros com__- 10) _ 44 20 3 Jan 4% Feb Vortex Cu y Co— ee, 2 
Butler Brothers. -------10) 11 M4 93 250 4 Jan| 11% Feb root _ SF aa nave tiie arte +. 8 34 914 550 Jan 
\) Campbell Wy & Can Fdy * 14% 141% 100' 12! Jan’ 15 Feb ' Wahl Co com..-.-.-..-.--- * 2% 2% l 250) Jan 
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the Toronto Stock Exchange, Feb. 17 to Feb. 23, both in- 
clusive, compiled from official sales lists: 








Curb, F 
official sales lists: 


Feb. 17 to Feb. 23, both inclusive, compiled from 


| | Friday | Sales Friday | Sales | ] 
| Last |Week's Range| for | Range Since Jan. 1. | Last |Week’s Range) for | Range Since Jan. 1. 
| Sale | of Prices. | Week. | Sale | of Prices. | Week. 

Stocks (Concluded)—Par Price.|Low. High.| Shares. Low. | High. Stocks (Concluded)—Par| Price. Low. High. | Shares.| Low. | High. 
Weilzgreen Cocommon...-*| 22%| 22% 25 | 1,150, 17% Jan) 26 Feb Banks— | q 
Ward (Montg) & Co cl A_*|____-- 107 108 | 240, 88 Jan) 108 Feb | Commerce..........- 100; 163 | 156 163 285) 123 Jan) 166 Feb 
Wayne Pump Co— Dominion... ..-.csccss 100; 182 | 178 182 417| 133 Jan; 182 Feb 

TN ee To albaeis | 3% «3% 50 % «Jan SSk. Det ROM. «oc cccccasce 100, 179 175 179 97| 141 Jan} 180 Feb 
Wieboldt Stores Inc com..* *| 16%; 16% 18 800} 10% Jan| 18% Feb | Montreal_...--...---100) 203 196 203 70, 167 Jan} 203 Feb 
Wisc Bankshares com. ...*)------ 33 3%! 50 2% Jan 4 Feb | Nova Scotia........-.- 100| 274 270 274 30| 267% Jan) 278 Jan 
Yates-Amer Mach part att Sa 1 1 150 % Jan) 196 POD | BOs é wo vc csccssess 100} 165 | 15934 165 168} 13044 Jan) 166 Feb 
Zenith Radio Corp com. 3% 3% 4% 700) 3 Jan) 5 FED | TORONO. 6 sccccsevese 100| 202 | 195 202 140) 162 Jan| 202 Feb 

| | | | 

Bonds— | Loan and Trust— | 
Chicago Railways 5s. 1927 } | Canada Permanent._..100)......| 135 139 19; 118 Jan, 140 Feb 

Se settee B... w20--. = 10 11 | $2,000 9% Feb} 11 Feb | Huron & Erie Mtge.--100)-.----. 88 88 4, 70 Jan} 90 Feb 
208 South La Salle Bidg— | 20% paid..--....----  yaeaewes 15 15 107| 1413 Feb} 15 Feb 

Ist mtge 54s-.-.--.- ea Ee ' 33 34 6,000' 26% Jan 34% Feb | Toronto General Trusts 100'.----- 1114 114 2' 105 Jan 114 Feb 

* No par value. z Ex-dividend. a 100% stock dividend paid on Feb. 20 1934. * No par value. 

Toronto Stock Exchange.—Record of transactions at Toronto Curb.—Record of transactions at the Toronto 




































































































































































| Friday; Sales | Friday Sales | 
| Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
| Sale | of Prices. Week. : Sale of Prices, | Week. | 
Stocks— Par| Price. |\Low. High.| Shares. Low. | High. Stocks— Par\ Price.'Low. High.\ Shares.| Low. High. 
Abitibi Pr & Paper com_._*! 1.80 | 1.50 2.00 1,250} 1.00 Jan| 2.10 Jan | Biltmore Hats com_.---- a | 7% 7% 15| 7% Feb! 8 Feb 
6% preferred__.---.- POM awaswe | & 8 110 4% Jan} 9% Feb | Brewing Corp com.-..-..-- *| 9%) 8% 1014 | 21,521) 5 Jan| 10% Feb 
Alberta Pacific Grain A__*)_...-- | 4 5 85 4 Feb) 5 Feb PEs ctianunrnncae *| 2334] 21% 24% 4. 070| 15 Jan| 24% Feb 
aa ae |} 22 22 65| 16 Jan| 23 Feb | Bruck Silk Mills___....-- *| 20 | 18% 21%| 4,395) 183% Jan} 21% Feb 
Beatty Bros com_....--- _, | 9 y 25 6% Jan 10 Feb | Can Bud Breweries com_.*| 10 8% 11 | 7,512 7 Jan il Feb 
PIAS... . 2 +20 100) 82 82 82 | 15| 69 Jan| 82 Feb | Canada Malting com--.-- *| 3344! 33 35 | 3,520) 28'4 Jan) 35 Feb 
Beauharnois Power com _- *| 84) : 9%} 11,161 3% Jan 9% Feb | Canada Vinegars com_.._.*| 26%) 26 27 | 440; 21% Jan| 27 Feb 
Bell Telephone---.-..-.-- 100| 116 | 115 116 227) 1 ¥ Jan; 118 Feb | Can Wire Bound Boxes A. ;| 13 13 14 | 70| 13 Feb| 1634 Jan 
Blue Ribbon Corp com - *| 4 4 4% 80 Feb) 5 Feb | Consolidated Press A_-.-- 11% 7% 11%) 7 6 Jan| 11% Feb 
6%% preferred... --- ae 29 29% 21 2334 Jan| 30 Feb | Cosgrave Expt Brewery. io 9 | 7% 9%) 5,305 5% Jan| 9% Feb 
Brantford Cord Ist pref.25, 25 23 25 60; 22 Jan); 25 Feb | De Haviland com____..-.- 3 | 3 3% 535) 2 ¥ eb| % «~Feb 
Brazilian T L & P com__*| 13 12% 13%! 3,706) 10% Jan) 14% Feb | Disher Steel Cons pret. er - 3 6 6 | 50| 6 Jan| 6 Feb 
Brewers & Distillers com_*| 2.85 | 2.55 2.90 | 37,360) 2.50 Feb; 2.95 Jan | Distillers Seagrams.*...-- 20%| 20% 21%) 13,155) 19% Feb| 26% Jan 
B C Packers com_.....-- * 3% 3K 3% 2% Feb) 3% Feb | Dominion Bridge_-__----- 4 36 | 33% 36%) 1,295) 25% Jan| 36% Feb 
SC , — 100! 11 11 12 95| 10 Jan| 13 Feb | Dom Motors of Canada_10!-.-.-.-- | 60 60 20; 60 Feb; 80 Jan 
B - BOO Maseciouans *| 32%) 27% 32% 126) 23% Jan) 32% Feb | Dom Tar & Chemical com *| 4%) 4% 5 100) 2 Jan} 5% Feb 
Cee eitibogenen * 7 6% : i 318 4% Jan) 7 Feb Preferred...........100} 29 2614 29 25| 18% Jan| 30 Feb 
Bullding Products A.__- 23 23 23% 70| 16 Jan| 23% Feb | DufferinPav & Cr St com_* 3 3 3 5} 2% Jan| 4 Feb 
Burt (F N) Co com...-.- 35 32 31 32 322| 27 Jan| 32% Feb eee | eee 27 30 60| 27 Feb) 30 Feb 
— Elec of Can A....*/------ 13 13 65| 12 Jan} 16 Feb 
Canada Bread com. .-.-_-_- * 4% 3% 4% 760 3 Jan a jie See eee 5% 5% 90) 4 Feb 54% Feb 
B preferred__.....-.- oo 12 3 90 s Jan| 14% Jan eum Marconi par vtg_-_..- * 3% 3% 4% 500 3 Jan 4% Feb 
Canada Cement com_....*;| 11%); 10% 11%)! 8,112 6% Jan) 12 Feb | Goodyear T & Rub com_.*| 134}4| 123 36 933) 90 Jan| 136 Feb 
a * 49 52 261| 33 Jan| 53 Feb | Hamilton Bridge com----_* 8% 8% 8% 195} 6% Jan 9% Feb 
Can Steamship pref._.100)..---- 7 Fi 10 3 Jan 7 Feb 12, eae  _— 34 36 105; 33 Jan! 36 Jan 
Can Wire & Cable A____*/-.---- 25 25 10} 24 Feb) 25 Feb | Honey Dew com____---- *| 1,10) 1.10 1.25 570| 7Oc Feb) 1.50 Feb 
ae 12 12 15 9 Jan}; 12 Feb | Humberstone Shoe com--_*)------ | 24 24 10! 24 Feb| 26 Jan 
Canadian Canners com__* 7% 7% 7% 165 6 Jan 8 Feb | Imperial Tobacco ord_-._5|------ | 124% 12% 310, 10% Jan) 12% Feb 
Conv preferred... _.-- -¢ ee 10 10% 298 8% Jan| 10% Feb | Langleys com...__.....- ee | 2 - | 5| 1 Feb 2 Feb 
Ist preferred_____.-- 100| 84 83% 84 35) 75 Jan| 84 Feb FREE Sites cceimee a 4 Pe | 28 32 | 35| 25 Jan| 32 Feb 
Can Car & Fdry com____* 8% & 9 421 6% Jan 9% Feb | | 
es: ees 15 16% 205} 11% Jan; 16% Feb | Montreal LL H & PCons..*| 37%) 3734 38% 518! 3313 Jan| 3914 Feb 
Can Dredge & Dock com- . 334%} 30% 33%) 2,642) 20 Jan! 34% Feb | National Breweries com__*!_----- | 27% 27% 25| 26% Feb| 27% Feb 
Can General Elec pref_ -50 a 61 61 10; 60 Feb, 61 “4 Jan | National Steel Car Corp. -_*|------ 17% 18% 410! 14% Jan} 18% Feb 
Can Ind Alcohol A_....- 15% 15% 16%| 2,900) 15 Jan; 20% Jan | Ontario Silknit com__._-_- a 6 7 12) 5 Jan| P Feb 
Sater -| oneal 16 16% 25, 15 Feb| 19% Jan Preferred. .......--- 100|-..... 39 15) 31 Jan; 40 Feb 
Can Locomotive com _-___* 2 2 2 14) 2 Feb 2 Feb | Power Corp of Cancom..*| 14%) 12% 14%) 1,039 7% Jan| 14% Feb 
es *| 14 14 14%) 125) 12 Jan) 15 Feb | Rogers Majestic______.__ * 6% 6% 7 1,235) 5 Jan 74% Feb 
aa ee 96% 97 10; 92 Feb, 97 Feb | Robert Simpson pref_..100} 90 | 90 91% 60; 80 J _ 91% Feb 
Can Pacific Ry.....-.--. 25) 16%| 16% 17 1,775| 12% Jan) 17% Feb | Service Stations com A_-_-_*/------ 9% 9% 418) 6 Jan| 10% Feb 
Can Wineries_........-- Gaweewe 9 4% 9%| 1,205 8% Feb 11 iG Jan ee 100} 55 | 55 55 90) 5214 Jan| 55 Feb 
Cockshutt Plow com__-__* 9% 9% 9% 450 7% Jan) 10% Feb | Shawinigan Water & Pow.*| 22%! 22% 23% 664, 18 Jan) 24% Feb 
Consolidated Bakeries...*| 10% 9 10%| 3,880 7% Jan) 11 Feb | Stand Pav & Matls com__* 4% 4 4% 700) 1% Jan| 4% Feb 
Consolidated Industries - _*|.----- 55c¢ 65¢ 155| 40c Jan 1.50 Jan PROTO... ..onccce 23 23 23 40| 17% Jan| 25 Jan 
Cons Mining & emanate 25) 155 146% 159 2,479) 131 Feb) 159 Feb | Tamblyns Ltd (G) com_-_ > a 20 20 | 10} 20 F “eb| 20 Feb 
Consumers Gas__._...100)/------ 70 171 128; 165 Jan 171 Feb | Toronto Elevators com... _*)|------ | 26% 27 165; 17 Jan| 27 Feb 
Cosmos Imperial Mills-_-*|------ 11 11% 125 74% Jan) 11% Feb 6, EEE, | HT |} 95 9514) 65} 8914 Jan} 95% Feb 
Preferred. -....-.-- i00| Ee 8714 87% 21| 85 Jan| 874 Feb | United Fuel Invest pref ido re | 18 194) 698, 914 Jan| 19% Feb 
Dominion Stores com----.*! ------ 20 21 452} 1944 Feb| 22% Jan | Walkerville Breweries____* 6% 5% = 6% 2,820) 5% Feb) 6% Feb 
Waterloo Mfg A_____---- *| 3h 34% 3% 600: 2 Jan) 4  °# Feb 
Easters Steel Prod com_-_*|------ 9 9 10 84 Jan) 10 Jan 
ee i Coe 80 80 10} 76 Jan} 80 Feb Oils— | 
Easy Washing Mach com_*|------ 1% 2 205 1 Jan} 2% Jan | British American Oil... - *| 14%| 14144 14%| 4,311] 12% Jan) 14% Feb 
Fanny Farmer pref____-- eee 33% 34 110} 28 Jan} 34 Feb | Imperial Oil Limited_-___- e448) 34 14% 6,222) 12% Jan|) 14 % Feb 
Ford Co of Canada A_- --*| 23%| 22% 23%| 8,751) 15 Jan| 25% feb | International Petroleum_.*| 22'4| 2214 23% 1,345) 19% Jan} 23% Feb 
Frost Steel & Wire com__*|------ 3 3 20 3 F eb! 3 Feb | McColl Frontenac Oilcom*} 12 12 12%| 2,367; 10% Jan; 12% Feb 
General Steel Wares com_* 5% 54% 5% 455 3% Jan| 6 Feb PIII. 6. conticenne 75 | 74% 75 70| 71% Jan| 77 Jan 
Goodyear T & R pref__100) 110 109% 110 237; 106 Jan; 110 Feb | North Star Oil com_-_---- 5| 80c | 75e 90¢ 935} 75¢ Feb) 1.55 Feb 
Great West Saddlery com*|--.--- 24% 2)! 50 13% Feb) 2% Feb | eee 5| 1.95) 1.55 1.95) 2,044) 1.40 Jan) 2.00 Jan 
oe, |) ee 11 11 15] 11 Feb) 11 Feb © Supertest Petroleum ord -_*\- - - --- | 21 21% 187| 16 Jan! 22% Feb 
Gypsum Lime & Alabast.*| 75%| 714 8 | 3,985) 4% Jan 8% Feb| —#y i 
Hamilton Cottons pref_.30, 20 18 «20 ‘| 55| 14 Jan! 20. Feb 7 
am Unit Theatres com 25 8 7% «8 125 5% Jan 8144 Feb = st] : 
Hunts Ltd A Sh eee | eee 13% 13% 160 9 . Jan!| 1314 Feb Montreal Stock Exchange. Record of transactions at 
Internat Mill 1st pref__1 sol SRR AM 104% 104 M4 | 5| 99 Jan| 105 Feb the Montreal Stock Exchange, Feb. 17 to Feb. 23, both in- 
nternat Nickel com_-___- *| 23.50 | 23.00 23.80) 14,638/21.15 Jan23.90 Feb sive j apt. eahie 
a » lapel a ate 10) 4% Jan Ox Feb clusive, compiled from aca sales lists: 
i a eas 1.20 1.20] 125) 95¢ Jan\ 1.50. Feb | Friday Sales | 
Kelvinator of Can com__* 5% 54 «(55% 75| 44 Jan 5% Feb | Last lw eek’s Range| for Range Since Jan, 1. 
Lake of Woods Mill com_*} 13 13 14 52| 13% Jan) 14 Feb | Sale of Prices. Week. 
Laura Secord Candy com_*; 50 4914 51 134) 47%, Jan) 51 Feb Stocks— Par | Price. |Low.  High.| Shares.| Low. { High. 
Loblaw Groceterias A__..*| 1514) 15 15%| 2,136) 14 Jan; 15% Jan 
_ eee *| 14% 14% 14% | *+330| 13% Jan} 1514 Jan | Agnew Surpass Shoe----_- * a 7% 8% 1,120 6 Ji an| 844 Feb 
Loew’s Theat (Marcus) pf-*| ------ 61 61 | 128| 60 Jan} 61 Feb | Alberta Pac Grain A----- *| 4%) 4% 4% 101 3 Je an| 7 Feb 
Maple Leaf Milling com..*| 2'4| 2% 2%| 940) 1% Feb) 6 ° Jan Preferred_________- fe | 20% 20% 10} 1734 Jan| 2035 Feb 
i. || ar iniaiwns 6% 8 90 6% Feb 1034 Feb | Amal Electric Corp pee. 50} 12 12 12 20; i0 Jan 12 Feb 
Massey-Harris com -- - - - *| 6% 644 7 | 3,561 44% Jan| 8% Feb | Bathurst Pow& PapA___*| 7%) 4% 7%)! 7,457 3 Jan 7% Feb 
Monarch Knitting com__*|------ 5% «5 7| 5% Feb| 5% Feb | BawifNGrain_________- nt I | 1% 1% 5) 114 Feb| 1% Feb 
Preferred. ---..-..- 100! 6414 244 64% 145) 45 Jan| 6444 Feb ao. 100; 10'4| 10% 10% 65} 7 Jan| 1044 Jan 
Moore Corp com_.______- *| 163% 15% 17 1,218 14 Jan 17% Feb Bell Telephone_______-_ 100, 116 115 116%) 228; 110 Jan} 118 Feb 
ea hike wes hae cme 100} 10544| 105 108 | 59} 105 Feb 108 Feb | Brazilian T L& P__._.__*!} 13} 12% 13%] 6,816; 10% Jan, 14% Feb 
Muirheads Cafeterias com*|--..-- 2 3 | 55 2 Feb 3 Feb | BC Packers _-- _* 3% 3% 3%| 2,620! 2% Jan 3% Jan 
Eraered....-....-. 0|------| 64% 6%) 20 6% Feb 614 Feb | Brit Col Power Corp A__-_*| 32% | 28 32%| 3,568! 22% Jan) 32% Feb 
Natl Sewer Pipe A_____. nt 19 19 2034 | 570} 14% Jan) 203, Feb HE PE i ERS pee ees i a aa oe ek 4145 Jan} 84 Feb 
| | Bruck Silk Mills__._....- *) § | 185 21 18,735, 16 Jan} 21 Feb 
Ont Equitable 10% pd- 100 eer 74% «27% 64, 754 Feb) 9 Feb | Building Products A_-_-__* 33 %| 2: ” 23% 272; 1614 Jan} 2334 Feb 
Orange Crush com... - - - 60c | 50c 65¢ | 700) 25¢ Jan) 90c Jan ee Bt. | | 
Ist preferred. ...____ 100 64 6% 6% 5 5 Jan 614 Feb | Canada Cement-_-.-_.__-_- *| 11K | 1034 1134| 4,757! 6%, Jan} 12 Feb 
2d preferred - -_._._._- fj ee 60e 60¢ | 10} 30e Jan 1.10 Jan Proferred.......-... 100| 50 | 49% 51%! 458| 32 Jan| 5244 Feb 
Page-Hersey Tubes com. *| 69 6614 69 | 265) 55 Jan| 70 Feb | Canada Forgings Class A - 6%| 5% 6%é 205 4 Jan 6% Feb 
Photo Engravers & Elec- 20 1914 20 115) 14 Jan} 20 Feb | Can Iron Foundries --__- 160] te | 15 15 1} 5 Feb) 15 Feb 
Pressed Metals com__.-_- Me 19 18 19 243) 18 Feb) 20 Jan Preferred .........<. 100|-.....| 50 50 5} 50 Feb} 50 Feb 
Riverside Silk Mills A_ 2% 22 23 Cl 110} 19 Jan! 23 Feb | Can North Power Corp__-*| 1834] 184 19%] 1,693) 16% Jan) 1934 Jan 
Simpson’s Ltd B____.___ Gt" 7 7 15) 4 Jan 7 Feb | Canada Steamship- - - - -- ; eee | 2% 3 | 125| 70c Jan 3 Jan 
Preferred. ....----- 61 58 61 233} 42144 Jan! 62 Feb Preferred.........-.. 109) Ty oh Yow 7M 180; 2'¢ Jan 74 Feb 
Stand Chemical com__--_*|------ z 8 105} 6% Jan 9 Jan | Can Wire & Cable cl B_..*|_.---- 11 it ae 10 5’, Jan) 11 Feb 
Stand Steel Cons com- -*| 104 9% 11 6,683 9 Feb; 1114 Jan | Canadian Bronze_____-__- *| 23%| 23 24 | 555} 17 Jan| 24 Feb 
Steel of Canada com___-_- *| 37%%| 3514 38 3,291 28 Jan) 38 Feb Peeves... 5. on ce 100) mie 95 | 1; 95 Jan) 97 Jan 
Ss I referred ~ ane ne--- 25| 3534) 34 354 145) 31 Jan) 3544 Feb | Canadian Car & Foundry - 8% 8% 9 2,142 6! Jan 9 Feb 
terling Coal_.-.......- #)---.-- 2 2 5| 2 Feb| 3 Jan Preferred........._- 35| 15%| 15 16 | 1,170} 12 Jan) 16 Feb 
Tip Top Tailors com__--_- */------| 12 12% | 50 7 Jan}; 134 Feb | Canadian Celanese-_----- *| 19 | 18% 19%] 1,757) 16% Jan} 193 Jan 
 dcncond hg ee eee 100 78 78 8014 35) 66 Jan} 80'4 Feb Pretermred 7% ..-~.«- 100] 10724| 10534 1Q7%| 195} 104 Feb, 107%4 Feb 
Traymore 140 COM.....- *| 1.00 65ce 1.00} 2,395) 50c¢ Feb; 1.00 Feb | Canadian Converters_.100| 42 3914 43%) 330) 30 Jan| 43% Feb 
ee 20] «cone 2% 2% 100 2 Feb| 2% Feb | Canadian Cottons____.100| 72 70 72 90| 41 Jan; 72 Feb 
Twin City Rapid com_--.* 3 3 3 10 1% Jan| 314 Feb | Can Hydro-Elec pret_..100| 66 66 694 | 122} 54% Jan} 71 Feb 
Union Gas Co com-_---- *| 4%) 414 4%] 1,136] 3% Jan| 4% Feb | CanInd Alcohol_______- *| 16 16 17 | 3,972) 15 Feb) 20%; Jan 
Walkers (Hiram) com.-..*) 45%) 44%, 48%4| 21,024) 43 Feb) 57% Jan CMR Boo so. zee *| 16 16 16% 730| 14% Feb| 19% Jan 
i ene *| 16%} 1634 17 2,747, 16 Feb) 173 Jan ; Can Pacific Railway __- -25 16%| 16% 17%] 3,021; 12% Jan| 1743 Feb 
Western Can Flour com. _* 7% 7 7% 45 644 Jan) 8% Jan | Cockshutt Plow_________ 95% 914% 10 | 445) 7% Jan; 10% Feb 
eee *| 60 55 = 60 15| 48 Jan} 60 Feb | Con Mining & Smelting - 25 155 146 159%! 3,2 132 Jan) 15944 Feb 
Weston Ltd (Geo) com_.*| 52 50 , 53 660; 45 Jan| 57 Feb | Dominion Bridge_-______- 3514) 34 36% | 5,952; 25! Jan}; 36% Feb 
Preferred - pe eee Blecesex 9314 9314 10} 8814 Jan) 9314 Feb | Dominion Coal pref_-_-_- 100 45 45 50 290; 10 Jan} 50 Feb 
Winnipeg Electric com-_-_*/-.-.-- 34 3 45 2 Jan 4 Feb | Dominion Glass ____...100/-.---- 90 95 65| 80 Jan| 95 Feb 
Zimmer Knit pref______- ee 3214 32% 25! 321¢ Feb 3214 Feb !' Dom Steel & Coal B__-_-_25 441 4% 4%! 5,693 2% Jan 4% Feb 
— 
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Sale 
Stocks (Concluded)—Par| Price. 


Range Since Jan. 1. 





Stocks (Concluded)—Par 


Week's loa 
. |Low, Pith. 


Range Since Jan. 1. | 





Low. High. 





Dominion Textile 

oo 5 ee 
DTyGen Paper... 2... *| 
Eastern Dairies... ......* 
Famous Players C Corp--_* 
General Steel Wares - - --- | 
Goodyr T prefinc 1927_100 
So Re * 
Gypsum Lime & Alabas__* 
Hamilton Bridge ----.._- * 

eee 100 
Hollinger Gold Mines -.-_5 


Holt Renfrew____..__- 100 
Howard Smith Paper M . _* 
Preferred 00 








Int Nickel of Canada_---_-_* 
International Power - _ - -- *) 

oo ae 100 
Lake of the Woods______- * 
Maple Leaf Milling - Pc 
Massey-Harris_.__...... *) 
McColl-Frontenac Ojl____* 
Montreal! Cottons __.__ 100 

oe eee 100 
Mont LH & Pow Cons_.-_* 
Montreal Telegraph - . . _40 
Montreal Tramways. ._100 
Nationa] Breweries _...__* 

te 25 
National Steel Car Corp. .* 
Ogilvie Flour Mills... ..- +! 

Profetred.......... 100) 


00 
Ottawa L H & Power- -100) 
Preferred 
Power Corp of Canada. -_ -_*| 
Quebec Power * 
St. Lawrence Corporation * 
ea 50 
St Lawrence Flour Mil!s100 
St Lawrence Paper pref 106 
Shawinigan W & Power_ 
Sherwin Williams of Can_* 
Simon H & Sons 


Southern Can Power--___- * 
Steel Co of Canada. __._- % 
Preferred 





i ae 
Viau Biscuit SLR Re eee * 
Wabasso Cotton.____._- * 
Windsor Hotel pref - _ - - 100 
Winnipeg Electric... __- 
ae 100 
Woods Mfg pref.__.._- 100 
Banks— 
Canadienne --..-......100 
CO a 100 
A, ee 100 
Nova Seotia.......... 100 
CD ci i, GAs einin tb-ds ts sich nie 100 
. see 100 




















161% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 


Jan 


Jan 
Jan 
Jan 
Jan 


Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





High. 
80% Feb 
120 Jan 
7% Feb 
5 Feb 
14% Jan 
6 Feb 
110 Feb 
11% Jan 
844 Feb 
9% Feb 
37 Feb 
14 Feb 
12 Feb 
10 Feb 
61 Jan 
24.00 Feb 
3 Jan 
19 Jan 
15 Feb 
3 Feb 
8 Feb 
12%4 Feb 
45 Feb 
87 Feb 
3944 Feb 
54 Jan 
125 Feb 
27% Feb 
32 Jan 
1814 Feb 
209 Feb 
130 Feb 
88 Feb 
102 Feb 
14% Feb 
20 Feb 
3% Feb 
9% Jan 
39 Feb 
23 Feb 
24% Feb 
20% Feb 
94 Feb 
15% Feb 
37% Feb 
35% Feb 
125 Jan 
3 Feb 
5 Jan 
36 Feb 
18 Feb 
4 Feb 
12 Feb 
40 Feb 
145 Feb 
166 Feb 
203 Feb 
276 Feb 
166 Feb 
200 Feb 





* No par value. 


® Montreal Curb Market.—Record of transactions at the 
Montreal Curb Market, Feb. 17 to Feb. 23, both inclusive, 


compiled from official sales lists: 





Stocks— Par 


Range Since Jan, 1. 





Low. 


High. 





Assd Oil & Gas Co Ltd___* 
Bathurst Pow & Paper B_* 
Brit Amer Oil Co Ltd__._* 
Canada Vinegars Ltd____* 
Can Dredge & Dock Ltd__* 
Can Foreign Invest Corp_* 
i. ae 
Canadian Vickers Ltd____* 
Cum preferred_-_-_-_-_- 100 
Canadian Wineries Ltd___* 
Catelli Macaroni Prods B_* 
Commercial Alcohols Ltd_* 
Cosgrave Expt Brew Ltd 10 
Dist Corp Seagrams Ltd-_ 
Dom Eng Works Ltd 


Dominion Stores Ltd____- % 

Dom Tar & Chem Co Ltd_* 
Cum preferred___._- 100 

Home Oi1 Co Ltd_._-___- 


Imperial] Oil Ltd__....-.- * 
Imp Tob Co of Can Ltd__5 
Int] Paints (Can) Ltd A__* 
Intl Petroleum Co Ltd... .* 


os weed Dist Ltd A__--- 7 
- 
Mitaheli & Co Ltd (Robt) * 
Mtl Exhibition Co Ltd A30 
Paton Mfg Co Ltd 
PIeeesred....-~<ces-- 
Regent Knitg Mills L a 
Reliance Grain Co Ltd-_-- 
Sarnia Bridge Co Ltd A__- 
Service Stations Ltd A_-- 
Thrift Stores Ltd. 
Cum pref 6% 
Walkerville ake. ery Ltd_ 
Walk Gooderh & Worts--- 
Preferred 


' 
' 
' 
‘ 
' 
' 
i] 
ane ene eee ee 


Cum preferred_____- 100 


Public Utility — 
Beauharnois Power Corp-_* 
C No Pow Corp Ltd pref100 
City Gas & Elec Corp Ltd *} 
Foreign Pow Sec Corp Ltd * 
Inter aby Corp cl A...... *| 

| eee 1| 
PowCorpotG ancum pretl00| 
Sou Can P Co Ltd pref 100 
United Securities Ltd__100 


} 
Mining— | 
Barry-Holl Gold M Ltd_-1 
Base Metals Min Corp Ltd * 
Big Missouri Mines Corp-_1 
B R X Gold Mines Ltd_ er 
Bulolo G Dredging Ltd- 
Cartier-Malartic G M Ltd 1) 
Dome Mines Ltd_______. 
Don Rouyn G Mines Lia71| 
FalconbridgeNickelM a. * 
Int] Mining Corp. -___---- 
Lake Shore Mines Ltd____ i 


























20c 


13 


ony 
a 


RN O OL Or 


Booth 
WR WT WOOD 
Ww ee ee oe 

SAS ar 


e\ 


i) 
w 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 


Jan 
Feb 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 


Feb 


Feb 
Feb 


Jan 
Jan 
Feb 
Jan 


Jan 


Feb 


Jan 


Feb 


Jan 
Jan 
Jan 


Jan 


Jan 


Jan 


Jan} 


Jan 
Jan 
Jan 
Jan 


Jan| 


Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 


Feb 


Feb 
Jan 








35c 
3% 


Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 


Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 





Lebel Oro Mines Ltd. --- 1 
Lee Gold Mines Ltd 1 
MelIntyre-Porcupine Ltd 5 
Mining Corp of Can Ltd_-.* 
Nipissing Mines Ltd__--- 5 
Noranda Mines Ltd___.-- bd 
Premier G Min Co Ltd-_--.1 
Read-Authier Mine Ltd_.1 
Siscoe Gold Mines Ltd-_..1 
Sullivan G Mines Ltd-_---1 
Teck-Hughes G Mines Ltdl 
VOCE ENG one ssccoces 

Wayside ConG M Ltd-_ “Boe 
WrightHargreaves M Ltd * * 
White Eagle Silver 


Unlisted Mines— 
Arno Mines Ltd_____---- . 
Ashley G Min Corp Ltd-_-.1 
Eldorado G Mines Ltd-_-_-1 
Granada Gold Mines Ltd 1 
Howey Gold Mines Ltd---1 
MeVittie Graham M Ltd-1 
Parkhill G Mines Ltd__--1 
San Antonio G M Ltd___-_1 
Sherritt-Gordon M Ltd-_-_-1 
Stadacona Rouyn Mines- -* 
Sylvanite G Mines Ltd__-1 
Thompson Cadillac M Ltdl 


Unlisted— 
Abitibi Power & Pa Co_.__* 
Cum pref 6%....-... 100 
Brewers & Dist ‘ot Vanc...* 
* 


Brewing Corp of Can Ltd_ 
oo, 
Canada Malting Co iia2s 
Can Bud Breweries nf 
Can Light & Power Co_100 
Claude Neon Gen Ad Ltd_* 
Consol Paper Corp Ltd__.* 
Ford Motor of Can Ltd A_* 





Fraser Companies Ltd_-___* 
Gen Steel Wares pref - - - 100 
Price Bros Co Ltd. _--- 100 

i). eee 100 








1,860 
215 


14%c Febjl5’c Jan 


20%c Jan} 42c Feb 





39.60 Feb| 42.00 Jan 
1.69 Feb| 2.28 Feb 
2.57 Jan| 2.78 Feb 

33.25 Jan| 36.50 Feb 


8i1ge Janji8%e Feb 


4c Jan| 18c Feb 


98e Feb 1.25 Feb 
1.03 Jan 1.20 Jan 
36c Jan} 50c Feb 
1.76 Jan} 2.58 Feb 
1.00 Jan} 1.20 Feb 
8%ce Jan} 17c Feb 
1.30 Jan} 2.50 Feb 


90¢c Jan| 2% Feb 
4 Jan| 10 Feb 
2.50 Feb) 2.95 Feb 
5% Jan| 104% Jan 
15% Jan) 24% Jan 
28 Jan| 35 Feb 
8% Jan] 11 Feb 
20 Jan} 40 Feb 
40c Jan} 80c Jan 
1% Jan 3% Jan 
15% Jan} 25% Feb 
3 Jan 6 Feb 
14% jJan| 28 Feb 
95e Jan 3 Feb 
7 Jan! 26 Feb 








* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Feb. 17 to Feb. 23, both 
inclusive, compiled from official sales lists: 











Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par High.| Shares Low. High. 
Bell Tel Co of Pa pref. .100 115% 115% 100} 111% Jan -_— Feb 
Budd (E G) Mfg Co-__-.-- 6% 7% 700 5% Jan 7% Jan 
Budd Whee! Co___..-.-- ad 4% 5% 700 4 Jan 5% Jan 
Fire Association. _...--- 10 424% 450| 31% Jan| 42% Feb 
Horné&Hardart (Phila) com * 80 10} 71 Jan} 80 Feb 
Insurance Co of N A__-..10 464% 46% 300| 39% Jan} 46% Feb 
Lehigh Coal & Navigation * 9% 10 900 5% Jan} 10% Feb 
Lehigh Valley _.......-- 50 20% 20% 275| 13 Jan| 21 Feb 
Mitten Bank Sec Corp-_ . 1K 1% 200 1 Feb 1 Feb 

ae 1% 1% 100 % Jan 1% Feb 
Pennroad Corp v t c_---- * 3% 4 3,000 2% Jan 4% Feb 
Pennsylvania RR-_----- 50 36% 37%| 4,000) 29% Jan| 39% Feb 
Phila Elec of Pa $5 pref _ ae 984% 99% 70| 93 Jan} 101 Feb 
Phila Elec Power pref -_-_ “35 324% 32% 600} 30% Jan) 32% Jan 
Phila Rapid Transit -_---_50 ye 3% 100 1 Jan 3% Feb 

7% preferred__...--- 50 6% 300 4 % Jan 6% Feb 
Phila & Read Coal & Iron. * 4 6% 595 3% Jan 6% Feb 
Reliance Insurance-.---- 10 6 100 4% Jan 6 Feb 
Seoté Paper......<<.«--- * 45\% 16| 45% Feb| 47 Jan 

Series B 6% pref__..100 100% 5 at Feb} 100% Feb 
Shreve El Dorado Pipe L 25 % 300 Jan 1 Jan 
Tacony-Palmyra Bridge_-_* 21 20 20- Jan| 24 Jan 
Tonopah-Belmont Devel-_1 5:6) 3,600 316 Jan Sie Feb 

Tonopah Mining. .------ 1 1746, 3,500 % «Jan 1%46 Feb 
Union Traction__-.--.--- 50 1,500} 275% Jan 8 Feb 

Certificates of deposit - - - 7 134 5 Jan 7 Feb 
United Gas Impt com____* 18%| 2,800} 14% Jan) 20% Feb 

a * 95 205) 86 Jan| 95 Feb 
Victory Insurance Co-_-__10 5% 200 44% Jan 5% Feb 
Westmoreland Inc_-__-_--- * 10 25 7% jJan| 10 Feb 
Westmoreland Coal_-.---- */ 6 25 5% Feb 6% Jan 

Bonds— | 
E1 & Peoples tr ctfs 48.1945! 231%'$15,500| 15% Jan! 23% Feb 




















“* No par value. z Ex-dividend. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, Feb. 17 to 
clusive, compiled from official sales lists: 


of transactions at 
Feb. 23, both in- 














y Sales 
Week's Range| for Range Since Jan. 1. 
of Prices. Week. 

Stocks— Par High.| Shares. Low. High. 
Arundel Corp. .......-... * 18 1,086; 15% Feb) 18% Jan 
Black & Decker com_-_-_.* 1% 679 5 Jan 84% Feb 
Ches & Pot Tel of Bit pf 100 116% 24; 112% jJan| 116% Feb 
Comm Credit Corp pf B.25 28% 62; 24% Jan| 28% Feb 

7% _preferred........ 25 26 5| 24 Jan} 26 Feb 
Consol Gas E L & Pow_-_* 61% 306; 52% Jan) 65 Feb 

5% preferred_._....- 1 100 77| 93 Jan} 100 Feb 
Eastern Rolling Mill_---- 20 1} 18 Jan} 21% Jan 
Fidelity & Deposit----- 50 38 282; 19 Jan} 39 Feb 
Finance Co of Am cl A__* 5 72 3 Jan 54% Feb 
Finance Serv com cl A..10 4 197 3 Jan 5% Feb 

iy... ae 10 7% 180 6% Jan 7% Jan 
Houston Oil pref.---- 100 9 425 4% Jan 9 Feb 
Mfrs Finance com v t_-25)-.---- 1% 45} 8lce Jan 1% Jan 

lst preferred........- Dcacons 7% 90 7% Jan 7% Jan 

2d preferred _.---.--- 25| 4 100| 3% Feb) 4 Feb 
Maryland Casualty Co-.--.2!) 2% 7,790) 1% Jan} 2% Feb 
Merch & Miners Yee 35 115) 28 Jan, 35 Feb 
Monon West Penn PS 

7% preferred.......- 25) 15% 205) 13 Jan}; 15% Feb 
Mt Vern-Woodb M pf-100) 39 85| 22 Jan} 39 Feb 

Comen....<scecs<- 100} 6 125 24% Jan 6 Feb 
New Amsterdam Cas. -10| 12 124 9% Jan| 12% Jan 
Penna Water & Power-- 55% 148} 45% Jan! 55% Feb 
United Rys & Elec_-- “$0 15¢ ,100 5e Jan} 15ce Feb 
U 8S Fidel & Guar.--.--- 10 6%] 1,035 3 Jan 7 Feb 
West Md Dairy Corp pf-- 75 5| 6544 Jan| 75 Feb 

Bonds— 
sey ~anaahte City— 

a 1971 102%} $1,000} 102% Feb; 102% Feb 

a 0 eee 1957 102% ,000| 10244 Feb! 102% Feb 
Century Pkway Corp 6s-.- 52% 000; 45 Jan}; 52% Feb 
Macon Dublin & Sav 5%'47 y 000 ¥ 48% 
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Friday Sales ) Friday Sales 
Last Week's Range for Range Since Jan. 1. Last Week's Range for Range Stnce Jan. 1. 
Sale of Prices. Week. —— | Sale of Prices. Week. 
Bonds (Concluded) — Price. Low. High. $ Low. High. | Stocks (Concluded)—Par Price. Low High. Shares. Low Hizh 
Unite 4 Ry & El— Goldsmith Sons Co “ih. 4 4 20 4 Feb 5 Feb 
Income 4s (flat 1949 1 1 8 000 1% Jan 1 Feb | Hatfield Camp pref 100) _ 46 46 7 18 Jan) 46 Feb 
Ist 4s (flat) 1949 11% 11 11% 7,000 8'4 Jan 12 Feb | Hobart ‘“ ei 24 244% 108 18% Jan 27 Jan 
Wash Bit & Ann 5s flat’41 1% 1%) 26,000 1 Feb 1 Jan | Int Print Ink pref 100 70 70 9} 66% Jan; 72 Feb 
: —— - — | Kahn Ist pref 100) - 60 60 5| 52 Feb| 60 Feb 
* No par value. RF 40 10 10 230° (10 Jan) 10 Jan 
° » . | Kroger com * 321 3% 32) 95 23! Jan 32! ‘eb 
Pittsburgh Stock Exchange.—Record of transactions | pnkenheimer * z + 7 5 “ha” wea ed 
at Pittsburgh Stock Exchange, Feb. 17 to Feb. 25, both in- Magnavox Ltd | V l 4%! 1,650 ¢ Febl 1% Ane 
P ‘ ae. 2 P etec otc * , 5 5 7 Ji 5 
elusive, compiled from official sales lists: Procter & Gamble “| 39 3815 39% 161] 36 Jan| 410 Jan 
: Friday | Sates Pure ¢ mn 6% pref 100 59 59 1) 45', Jan) 60 Feb 
Last \Week’s Range for Range Since Jan. 1. Randal! A 16 16 5) 14 jan) 16) Feb 
Sale of Prices. Week. # Richardson com 4 : 10% 10% 100 2) Jan} 12 Feb 
Stocks Par Price. Low. High., Shares. Low. High. U 5S Playing Card 10 23% 234 25 34 499 17 Jan 25 { Feb 
i , = . . . U5 Print com = 3% 43 30 2% Jan 5 Jan 
Allegheny Steel pref. -100 20 = 90 10/ 90 Feo| 90 Feb | US Print & Litho pret_--50! 8% 8! 70 5% Jan 9 Feb 
Arinstrong Cork *| 25 25 26 340 «(14 Jan; 26% Feb * No par value 
Blaw- Knox Co ° 15 15 16! 2,675 10% Jan 1644 Jan 
nen tag meas a < a 1st iva ’senl 11% = ar 4 St. Louis Stock Exchange.—Record of transactions at 
Consolidated ice pref. __50, 10 10—«:10 10, 10 Feb! 10 red | St. Louis Stock Exchange, Feb. 17 to Feb. 23, both in- 
Devonian il 10 i} (¢ 1} 12% 957 9 Jan 12'4 Feb | @ lusive, compile od from official sales lists: 
Duquesne Brewing A 5 5% 5 5% 1,100 4 Jan 5% «Feb | : 
Electrie Product * 2% 2% 100 24% Jan 2% =dJan | Friday 7 Sales : 
Fort Pittsburgh Brew j 2 1% 2 1,010 1% Jan! 2 Jan Last |Week'’s Range for | Range Since Jan. 1. 
Harbison Walker Refrac_* 23 23 24 450 15 Jan; 24 Feb Sale of Prices Week. | - — maui 
Jones & Laugh Steel pf.100) 75 75 75 50' 62 Jan 75 Feb Stocks Par\ Price. |Low. High. Shares. Low. High. 
Koppers Gas & Coke pf 100 72 71 72 165' 65 Jan 72 Feb | - . — = 5 _ 
Lone Star Gas 7 7 a3 2,100 57 Jan s keb | AS Aloe Co pref 100 6814 68! 50| 6814 Feb) 68! Feb 
American Credit Indem_10 17 17 10 9 Jan 17 Feb 
Mesta Machine 5 27 29! 590; 17'%4 Jan; 2%, Feb | Columbia Brew com 5 3% 3% 3% 25 314 Feb 3% Jan 
Pittsburgh brewing 50 4 4 420 3% Feb 5 Feb | Elder Mfg A _100 40 40 5 36 Jan} 40 Feb 
Preferred 50 37 38 105 35 Jan 39 Feb Common... * 11 11 5 10% Feb 11 Feb 
Pittsburgh Forging * 5 4% 5% 5AC 3 Jar 5 Feb | Ely & Walk Dry Gds com25 m ; 21 21 220 “ Jan| 21 Feb 
Pittsburgh Plate Glass..25 48 %4 484% 49 350; 34! Jan; 49 Feb | Falstaff Brew com 1 5% 5% 5% 175 5 Jan 64 Feb 
Pitts Screw & Bolt Corp - -* 97 9 10% 5,415 7 Jan 10% Feb | Fulton Iron Works pref 100 - 1% 1% 10 1: Feb) 1% Feb 
Renner Company I 1% 1% #2 2,100 1% Jan 2 Jan Common l 1 510 250 Jan| 1% Feb 
San Toy Mining 1 : 5e 7e | 20,000 ge) Jan 7c Feb | Hamilton-Brn Shoe com 35 67 634 7% 255 3! Jan! 8 Feb 
United Engine & Fdy *| 24 20 25 1,565 16 Jan); 25 Feb | Hussmann-Ligonier com_* 2 2 2% 255 2 Feb 3 Feb 
Western Pub Service vt c_* 6% 6% 6% 745 4% Jan 7 Feb | International Shoe com_-.*| 471%) 47 47% 342) 4372 Jan| 49% Jan 
Westinghouse Air Brake _* 32 « 337 160 27 Jan 35% Feb Johnson-S.-S. Shoe com__*| 22 21! 22 135 10! Jan} 22 Feb 
Westinghouse El & Mfg 50 42° 44°. 112; 36% Jan) 47 Feb | Key Boiler Equip com-_- --*}|____- s ~ 100 5; Jan| & Feb 
| | | 
Unlisted | | MeQuay-Norris com _ -* = 4615 47 5) 40 Jan| 47 Feb 
Lone Star Gas 6% pref_100| 74 74 74 35| 64 Jan 74 Feb | Mo Portland Cemt com _25} Rig 83%, R84; 150 814 Feb) 9 Feb 
| Natl Bearing Metals pfd100| 82 82 82 10, 82 Feb| 82 Feb 
Bonds | | oes *| 20 | 183% 20 20 14 Jan| 20 Feb 
Home Owners Loan 4s 1951! __ 1 95 95 | $1,000) 95 Feb) 96 Feb | Natl Candy Ist pref- -- 100| ieee ce 107 107 107 Feb| 108 Jan 
Lar gr ye Saree ye Misit mar eS oe ee 3 aa 20%} 20% 20% 35 15% Jan} 21 Feb 
No par value. Rice-Stix Dry Goods— ‘ 
. st P 9 of 7 ¢ of ¥ 
Cleveland Stock Exchange.—Record of transactions at oe oe. manning “"433{| 1356 + y, 335 ’ Jan| 12% Feb 
Cleveland Stock Exchange, Feb. 17 to Feb. 23, both in- aoe Sonal pit - = 00 mi | il < 100 a = Arts: he 
. on q ° ee ie ee yuth west el pre 8 | 8 814 0 6% an “% e 
clusive, compiled from official sales lists: Gtx tae ie Pelee enn. 127} 411% 12 225, 9 Jan| 12. Feb 
Friday Sales = ai St. Louis Pub. Serv com --*| .____- 35e 8=635¢ 100, 10¢ Jan| 35¢ Feb 
| : — i | 4 ‘agner Electric becate 24 21 2% 38, 10 Jan} 12% Jan 
Last |Week's Range| for Range Since Jan. 1. Wagner Electric com 15, 12%] 12% 12 168) 6 
Sale | of Prices. Week. \- —-- —" | 
Tha aa a | a eis. .... ee. 26 27%' $2,000: 25 Feb 27% Feb 
Allen Industries, com ad 6 6% 393 4 Jan 6 Feb aN ae w ' 
Sealeeed i 31 31 001 31 vel 31 4 Jan No par value. x In default. 
Sox Eeeseeet Mig *|--2- 6% 6! 30; 6, Jan) 97 Jan San Francisco Stock Exchange.— Record of transac- 
/ ce & Fuel. 22 22 22 66 7% J8 233% “e . ‘ ’ ° ‘ . . - . oy 
Cleve-Ciliffe Iron pref..__*|._.... 24 «24 209| 23°" ite os, yee | tions at San Francisco Stock Exchange, Feb. 17 to Feb. 23, 
Cleve Elec 116% pref_.100|----__| 105 106% 60 100% Jan 106% Feb | both inclusivs e, compile od from official sales lists: 
Cleveland Ry com. 100; 47% 47% 47%) 40 44 Jan| 47% Feb " “ . — 
Certificates of depositl100| 46 46 48 106; 3914 Jan! 48 Jan Friday| Sales 
Cleve Worsted Mills com_*|_____- 11 11 190 9% Jan) 13 Feb | Last |Weex’s Range| for Range Since Jan. 1. 
Corr McKin Steel vtg com! | 16 16 425 9% jJan| 17 Jan | Sale of Prices. | Week. mE TETE TECTED 
Cliffs Corp v t c_- 10 10 10 490| 90 Jan 12 Jan Stocks— Par Price. Low. _High.| | Shares. Low. { High. 
Dow Chemical com * 72 72 100; 72 Feb) 7614 Feb — — —_— a - —l- =. ————_-|— — 
PYOINTOG. 6c <0. 100 10814 109% 60° 10% Feb! 10914 Feb Al: iska Juneau Gold Min. re ses | 22 22 100; 21% Jan 23 4 Jan 
Enamel Froducts *).. 5 5% 5% 100 5% Feb 554 Feb | Anglo Calif Natl Bk of S F-. | 10 10! 461 8144 Jan 104% Jan 
Faultless Rubber com *| 28 28 28 40| 25 Jan}; 28 Feb | Assoe Insurance Fund Inc_}_ 1% 1% 118 1 Jan} 17 Feb 
Foote-Burt com -_ * 7 Z 20 614 Jan 71% Jan | Atlas Imp Diesel Eng A } | 4 4 100 2 Jan 54% Jan 
Geometric Stamping * 2% 63% 1,255 y Jan 314 Feb | Bank of Calif N A 1153 153 60 121 Jan} 159 Feb 
Greif Bros Coop cl A * 25 25 55) 211 Jan| 25 #£Feb | Byron Jackson Co 53 5% 61% 4.637 3%, Jan 6! Feb 
Harbauer com : * 12 12 12 109 6! Jan 12 Feb | Calamba Sugar com_- 23! 2214 23%| 3,696) 20 Feb; 24 Feb 
Interlake Steamship com_*) 33 29 33 1,060) 21} Jan| 33 Feb 7% preferred : 19% 19% 19% 1,330 19 Feb} 20 Jan 
Jaeger Machine com * 5% 5% 50 3'4 Jan 514 Feb | California Copper : ‘ 4%} 1,220 uy Jan i Feb 
5 Calif Cotton Mills com 10 9% 12% 1,365 41; Jan| 1234 Feb 
Kaynee com ee) 14 13% 14 35) 8 Feb 14 Feb ; Calif Ink Co A com 23% 23% 200; 20! Jan} 23% Feb 
Kelley Is] L & Tr com * 10% 10% 10% 35 6% Jan 11 Jan | Calif Ore Power 7% pref 42 | 42 42 15| 30 Jan} 45 Feb 
Lamson Sessions - - : 6% 6% 98 4 Jan 7%, Jan ' California Packing Corp 2554) 255% 27 3,432; 19 Jan} 2734 Jan 
Medusa Cement *| 10% 10%, 10} 160 9 Jan} 101 Feb | Calif Water Service pref 69 70% 30; 643, Jan} 70}¢ Feb 
Metro Pav Brick com *) _. 4 4 10 2% Jan 41 4 Feb | Calif West Sts Life Ins Cap} _ 17 7 | 15 15 Jan} 19 Feb 
Mohawk Rubber pref__ 100) - 2% 3% 345 2% Jan 4% Jan og. SR aaa set 165%| 16% 16% 10' 16 Jan} 19 Feb 
Morgan Lithograph com _* 9 9 10 . Feb 9 Feb | Caterpillar Tractor. | 30 | 30 31! 2,698, 23! Jan| 32% Feb 
Murray Ohio Manfg com_*)_ ‘ 4\4 4\4 150 43%, Jan 4\% Jan | CoastCosG& E 6% Ist pt | | 70 70 60| 58 Jan| 70 Jan 
Myers (F E) & Bro pref 100; 95 95 95 20; 95 Feb) 95 #£Feb | Cons Chem Indus A 25 25 | 325: 24 Jan 26 Jan 
National Acme com. 10 8146 7% 8% 110 4% Jan 85, Feb | Crown Zellerbach v t ¢ 5\% 5% 5! 2,198 41%, Jan 61, Feb 
National Refining com __25)_--- 6% 7% 320) 5 Jan| 74, Feb Preferred A 40 3814 40 257| 34 Jan| 4144 Jan 
_ Preferred - - - - - - 100} _- 70 70 104, 45 Jan) 70 Feb Preferred B - 3934) 38% 40 157| 34 Jan| 4) Jan 
National Tile com 4. 23 2% 2% 30 13%; Jan 3 Feb | Eldorado Oil Works 16 15 16 300 15 Feb| 20% Jan 
Nestle-LeMur class A __-_.* 2 1% 2 775 1% Jan 2%, Jan | Emporium Capwell Corp $4 734 8%) 2,079 6 Jan 814 Feb 
Nineteen Hund Corpcl A_*| 2244 21% 22% 150; 21 Feb, 22%4 Feb | Firemans Fund Indemn 20! 20! 20! 10 18 Jan} 21 Feb 
Ohio Brass B- ae tae. | 17% 18 35} 1314 Jan) 18 Feb | Firemans Fund Insurance 09 59 59 55) 47! Jan} 61% Feb 
Packer Corp com. --% 4% 4% 4% 100; 4% Feb 415 Feb | Food Mach Corp com_ 1554| 1554 163%] 1,502} 10% Jan} 17 Feb 
Richman Brothers com...*, 45 43 474 492} 39 Jan| 4914 Jan | Foster & Kleiser com 2% 2! 260 1%, Jan} 3 Jan 
Seiberling Rubber com___*|____ 4 4% 275 2% Jan 5'4 Jan | 
_ Preferred - a 100) Se ee 20 | 25; 10 Jan, 20 Jan | General Paint Corp A com 8 8 175 6% Jan W Feb 
Selby Shoe com --_- Le, | SS 22144 22! 135} 22 Jan) 2: Jan | Golden State Co Ltd 6% 6% 172 5 Jan 7% Feb 
Sherwin-Williams com __25 --| 64% 65 37; 47} Jan! 66: Feb | Haiku Pine Co Ltd com 1% 144 200) 1% Jan 2 Feb 
AA preferred - - - - --- 100 104 | 104 106 40' 99 Jan| 106'3 Feb | Hale Bros Stores Inc 11%| 11 1114 770} 10 Jan| il! Feb 
Smallwd Stone com cl A- gael 1 1% 320 lg Feb 115 Feb | Hawaiian C & S Ltd 47\%| 47% 48%| 100} 45 Jan} 52 Jan 
Van Dorn Iron Works coms 1% 14 400 11, Jan 2° Feb | Home F & M ins Co < 29 29 «930 =| 150) 25%4 Jan} 31 Feb 
Weinberger Drug ---_--._* _-. 9 9 | 10| 7% Jan) 9% Feb | HololuluOilCorpLtd____-|.-_---| 1434 14% 260| 11%; Jan| 1535 Feb 
Youngstwn S & T pref_1 100 57 57 58 70' 34 Jan' 58 Feb | Hunt Bros A com eS: 6 64 | 300 4% Jan! 6% Jan 
“* No par value. 7 — Poe — - | Investors Assoc The______|- 6% 7 | 105} 5 Jan} 7 Jan 
Langendorf Utd Bak A____}___ 12 12 182} 12 Feb) 14'3 Jan 
Cincinnati Stock Exchange.—Record of transactions on > oe ; 4 4 670) 31 tl = 
i j ; § . aren , - ») veslie Calif Salt Co_ 25 25 75| 2 Jan| 25% Feb 
at Cincinnati Stock Exchange, Feb. 17 to Feb. both | Los ang Gas & El Corp pref 93 93 5| 79g Jan| 94'4 Feb 
inclusive, _ compiled from official sales lists: Lyons Magnus [ne A < et 9 9% 200/ 9 Feb) 11 Feb 
—_ — e sides a ae B - a 3 3% 430 3 Feb 4 Feb 
| Friday) | Sales Magnavox Co Ltd. bg | 4 1 & 690 . Jan 1 Feb 
| Last | Week's Range| Sor Range Since Jan. |. (1) Magnin & Co com -otcudseact, ao 2m 348 7! Jan} 10% Feb 
: < | ale | of Prices. | Week, |—————___ - | Marchant Calif Mach com > = a 2 122 lig Jan} 2% Jan 
Stocks— Par| Price. \Low. High. Shares.| Low. | High. Merc Amer Rity 6% pref- 81 | 81 83 30} 73 Jan; 83 _— 
2 ARR Pe OS Talis a Nir I as era ees —— Natomas Co pea 80 | 79 82 973) 61 Jan} 83'¢ Jan 
Aluminum Industries __ --*| 13%) 13% 13: 314 230 7% Jan 16 Jan North Amer Oi! Cons. + | 834 8% 900 7% Jan! 9 Jan 
Amer Laundry Mach._.20) 1394| 1315 1415 466; 11 Jan| 18 Jan | Occidental Ins Co "93 | Qf 7 i 6) 14% Jan) 22 Feb 
Amer Rolling Mill. _- 25| 27 | 26% 28 82] 18 Jan| 28 Keb | PacifieG & Ecom.. 20 | 20 21%%| 2,333! 15% Jan} 23244 Feb 
Baldwin com____- 20) 214) 21 2% 65 2 Jan 3 P , * > 591 9916 2216) 2.299 9 J: 2234 Feb 
Champ Fibre “yy 1 891,41 21 21 >| Jan 6% Ist pref -| 22%| 22% 22'%| 2,299) 19% Jan) 22%4 
C ven heh oe 0 82 %S 82 v4 6 80 Jan 82 4 Feb 54% preferred - “ 20 | 20 201% 907 17 46 Jan 20 i, Feb 
Cinti Adv Corp age: eRe cas 13 : 3 ri 40 22 Jan 3'2 Jan | Pace Lighting Corp com- 35%| 36 35% 992) 23%, Jan 36% Feb 
Cinti Ball Crank pref. a eel ee 13 50; 13 Jan) 14 Jan 6% preferred - ‘i 83%| 82 83% 492) 71 Jan) 85% Feb 
iti Ba rank pref | 34%} 34% 3%! 50 1% Feb 314 Feb | Pac Tel & Tel com___ et ae | 84 8414 60; 71 Jan; 85 ~~ 
y " x s . OV ng rl | 108 108 30} 103 Jan; 109 Feb 
CNO&T P_-_____. 100} 215 | 215 215 | 10/ 210 Jan| 235 ~—sFeb | Paraffine Cos a “"|""34 "| 32% 34 =| 1,463) 25% Jan| 3 Feb 
bate Gas & Elec pref. _ 100) - -- --- 70% 71 278| 66 Jan| 76 Feb | Pig’n Whistle pref . A ee ae 1 13 100 1g Jan i}; Jan 
Sue toe wee = ma = or ae an 4 9% 450} 4 4g «Jan 5% Feb | Rainier Pulp & Paper Co- 20 20 20! 400} 17% Jan; 22 Jan 
Cohen (D: 4 etal 50; 69 | r 70 } 74) 62 Jan| 70, Feb | Shell Union Oil com_ 11 | 105% 11%} 2,726) 8% Jan} 11%, Jan 
gohen (Dan) Co-. +) -----+ | 15 15 | 25); 11 Jan| 16 Feb Pelee | | g4 8314 86} 115| 62 Jan| 861% Feb 
Crosley Radio A________- *| 12%) 12% 13 210; 8 Jan} 14'% Jan | Southern Pacific Co- _| 2934] 29% 31%| 1,780) 185 Jan} 33% Feb 
Eagle-Picher Lead __ 20; 5% 5% 6 1,048}; 4% Jan 6°34 Feb | So Pac Golden Gate A__-__- | 7% 6% 7% 540 5 Jan} 7% Feb 
Formica - _ - ------*| 1446] 14¥g 1434| 5| 10 Jan| 16 Jan el ne ee aia oe | 43% 4% 126 314 Jan| 4% Feb 
Gibscn Artcom_________*/_____- | 3534 32.4 104! 9 Jani 13% Feb | Standard Oil Co of Calif-__| 39%! 39% 42%! 3,076| 38 Jan' 42% Jan 
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Friday | Sales \ | Friday ) Sales | 
Last |Week's Range, for Range Since Jan, 1. } | Last | Week's Range| for | Range Since Jan. 1. 
Sale | of Prices. | Week. | | Sale of Prices. | Week. 
Stocks (Concluded)—Par) Price. |Low. High. Shares.| Low. High. Stocks (Concluded)—Par) Price. |Low. High.| Shares.) Low. ) High. 
bie pyr des Oil com__| ty, ts 11 ¥6 630 8% = 4 2 = —— By mwedty a _ 25 4 | i 17 44) 300) 15% Jan| 19% ee 
= ee ‘ 731% 71% 73% 7| 64% an| 73% Feb alif Edison Ltd com 25) 95% 95 20 | 2,600} 15144 Jan} 22 Fe 
Transamerica Corp_- 7% 7% 7%| 22,389 6% Jan!) 83, Feb ob See Ae Bl able aa | 34% 34% 67| 3134 Jan| 371% Feb 
Union Oil Co of Calif_ - - —- 18% 1834 19%! 1,769) 18% Jan} 20% Feb 7% oy EO ae ae 2454 2454! 100' 20% Jan| 25% Feb 
Union Sugar Co 7% pref nas 17) 17, | «= '150) 175 Jan) 17° Jan | «66% pref B_-_.____..- 25, 2134] 2154 22 | 2,300 20's Jan| 22 Feb 
Utd Aircraft & Transport 25 4 20%; 25% 2,724 1914 Feb, 371 Feb ak 2 25) 1934 193, 193% 1,800) 1534 Jan| 1934 Feb 
Raphael Weill & Co 8% pf-|-----_| 81 81 5) 81 Feb) 8&1 Feb | So Counties Gas 6% pf_100)___-_. | 88 88 | 10) 75 Jan} 88 Feb 
Wells Fargo Bk & U Tr- ...| 209 207 209 | 90, 185 Jan| 209 Feb | Southern Pacific Co__.100) 309) 30% 31%) 400| 1834 Jan} 33% Feb 
Western Pipe & Steel Co_ 12%' 12! 13%! 605! 11% Jan 14 Feb | Standard Oil of Calif__- _-*| 404| 40% 423g] 1,700] 38 Jan} 42% Jan 
Oo > Sa SS ee a Transamerica Corp - - -- --*| 74) 74 73%%| += 4,500 6'4 Jan) 84 Feb 
San Francisco Curb Exchange.—Record of transac- ¥ — rope — Co 100) ____-. | 80 80 30) 80 Jan} 100 Jan 
. o« nion Oil of Calif-—_---- 25 18%} 183 19)9 2, 200) 18% F 20% . 
tions at San Francisco Curb Exchange, Feb. 17 to Feb. 23, | weber Showcase & Fix | piialthcts: (Maaig Mists 
both inclusiv e, compiled from official sales lists: __ist_pref-........--...*!..----' 4 4 426 4 Feb! 4 Feb 
- “ey y Friday) | Sales | =| —s * No par value, 
‘sale or: Range Weak ash isthe. New York Produce Exchange Securities Market 
Sale of Prices. "eek. |—————- ——— - - = 
— ___Par| Price. \Low. High.) Shares.| _ Low. ol High. _| Following is the record of transactions at the New York 
Alaska Trea dwell __ 25). 60e 73c | 200/ 35¢ Jan 73c Feb | Produce Exchange Securities Market, Feb. 17 to Feb. 23, 
pn eae Ma oH - y tag Bed ze , 249] 10835 Jan) 135 Feb both inclusiv e, compiled from official sales lists: 
4 . ’ “as zic 2ic 2,429} 21¢c Jan 32Cc red <> = ‘ —— 
Anglo Nat Corp- : 7% 7% 226; 3.15 Jan| 7% Feb "| Friday | | Sales | 
een coer ree ae 7% 8 310 4144 Jan| 8% Feb | Last lad eek’s Range! for | Range Since Jan. 1. 
Aviation Corp De et 7% 612 7% 1,140 6 Feb 10%, Jan Sale | of Prices. | Week. =. $$$ 
Calif Pac Trading pref__.*)__ 13.75 3.75 40) 3.75 Jan! 3.75 Jan | Stocks— Par Price. |Low. High.| Shares.| Low. 1 High. 
Chrysler Corp - - - - - - _5| 5834] 58 58 34 | 155| 51% jJan| 591% Feb | — — = - -- |__—_———$. $$ | 
Cities Service --_......-- * 3% 3 3'%| 1,302! 1 Jan 4% Feb |} Abitibi a oe eee ee 1% 134] 600) % Jan| mg Feb 
Cl iude Neon Elec j oo 12% 12% 250) s Jan 12%, Feb | referred le 7% 734) 100) 4\4 Jan) 8% Feb 
Claude Neon Lights 1 ] l 1% 1,4°0, 60c Jan 1%, Feb Admiralty Alask ka. 1 33e 18¢ 33e | 71,700) 9e Jan| 33c Feb 
Coen ¢ o'sA - ] l 1 100 1 Jan) 1.15 Feb | Aetna Brew-_----- | 1 1 300 i, Jan) 1 Jan 
own Will - -- pref *| 53% 52 54 135; 43! Jan} 57% Feb Allied Brew eS : 3% 34] 100 23, Jan 444 Feb 
ominguez Oj ; 4 = 21 21 | 300} 21 Jan| 24% Feb | Altar Cons............. 1 234| 1.80 23 3,700; 1.00 Jan} 2% Feb 
Gt West Elec Chem 100, 88 86% 88 | 95\| 85 Feb) 90 Feb | Amer Republics. ee = a 4 4 4 100) 2 Jan} 4 \% Feb 
: Preferred ao 100 &5 85 | 60\ &5 Feb| 87% Feb | Angostura Wuppermann.l 534 534 534 | 200; 2% Jan| 6% Feb 
Ge neral Motors - 10; 39% 3934 41 | 1,023) 33% Jan; 42% Feb Arizona Comstock ------ Mads<cut, oee 50e | 500) 45¢ Feb; 60c Jan 
Gladding McBean * 4 7 Zi 20| 6 Feb 7 Feb | ro 3p wa 2 kG Sr Pee a ee 11 | 100} 6% Jan| 11 Feb 
ietly rovetnes A a 75e 75¢ 66| 75e Feb| 75c Feb | Bancamerica Blair 1} 276 | 2% 2%) 1,000 2% Jan) 2% Feb 
olly Development | 40c 40¢ 500, 40c Feb) 40c Fed | Bets & Son............. 1| 4'4 4\4 414) 800} 3 Jan 4% Feb 
Holly Oil a ides 5le dle | 100| Sle Feb| 5le Feb | B-G Sandwich - a 1 14 | 200) 4 F ‘eb| 1% Feb 
Idaho Maryland 1) 3.25 | 3.25 3.50 | 3, 315| 3.05 Feb| 3.75 Jan | Black Hawk Cons M___-1| 47e | 35¢ 50¢ | 7,500; 33c Jan} 50c¢ Feb 
italo Petroleum *| 35c 26ce 35c | 9,642 10c Jan| 35¢ Feb | Brewers & Distill v t ee: *) 2% | 2% 27%} 19,200) 2% F eb 2% Jan 
; Preferred <8 3.56 | 1.36 «§61.80 12,017} 52ce Jan} 1.80 Feb | Bulolo Gold (D D)-_-_---- Bi. « -| 28% 28%) 300) 234% Jan| 30 Jan 
Kleiber Motors - -10)_ | 25e 25¢ $00, 20c Jan} 25¢ Feb | Cache La Poudre_---- 20; 16%) 1644 16% 350} 1514 Jan| 18% Jan 
Libby McNeil! 10) : 5% 5% 310] 3 Jan} 554 Feb | Carnegie Metals-_------- 1} K 2% 3 1,200} 1.15 Jan 3 Feb 
“— — gah : Oh er 7% 9%) 150) 3% Jan 9%, Feb re Amer Mine_ ----- 1| haus | 1.50 1.50 100) 1.25 Feb| 2.00 Jan 
referred _ _ _ - 7 ee 70e 86. 70€ 10; 5le Jan} 70c Feb | Color Pictures._._...--- _ 44 4% 200} 4 Feb 4\%4 Feb 
rage Petroleum. -1} 50c 50ce 53e | abel 45e Jan} 56c Feb posong a Se he eeease 1 abe ee 60c 68c 3,500} 49¢ Feb) 90c Feb 
acific Amer Fish _ _- | 68% 8% 9 676 8 Jan} 9 Feb | Croft Brew-----.------- | 2% 2% 2% 14,200] 1% Jan 2% Jan 
Pacifie Eastern Corp o.. 2% 24) 35) 1% Jan} 2% Jan | Davison Chemical. - -- --- a 134 | 1% 134); 1,400! 45¢ Jan 134 Feb 
Pacific Finance - 2 _ SS 9% 9% 100) 9% Feb) 9\% Feb | Distilled Liquors-------- 5) 33'4| 31% 34 2,000} 134% Jan| 35 Feb 
Pacific Mutua! Life ee 28 28 20} 28 Feb| 28 Feb | Distillers & Brew-_------- 5} .+-.- 9% 10 200 7% Jan} 10% Feb 
Pineapple Holding 20! 8 8 8% 263 6% Jan 914% Feb | Dividend Shares- - - - -- 25ce} 1.27 | 1.27 1.30 500! 1.25 Jan) 1.30 Feb 
Pioneer Mil! Ltd 20) : 20% 20%| 200| 20°4 Feb| 22 Jan | Eagle Bird Mine_ - --1} 1.45 | 1.30 1.45 1,500; 1.00 Feb] 1.50 Jan 
Radio Corp - -- *| 8 7% 8%!) 217} 61% Jan} 91% Feb | Elizabeth Brew-_--_------ 1} 3 1 1 600) % Jan 1% Jan 
Republic Pete «= 19 5% 5%) 200) 4 Jan 5% Jan | Fada Radio..........-- 1| 144] 13g 14} 16,500 % Jan 1% Feb 
Shasta Water common___*}______| 17% 19%| 640) 1534 Jan| 19% Feb oo Brew__- ae ha 2} 1% | i% 1% 300 1 Jan 1% Feb 
Sou Calif Edison 25) 19% 1914 20%} 532} 15% Jan); 22% Feb ‘ubrmann & Schmidt) -_1|_----- 34 1 600) 34 Feb 1 Jan 
54. % preferred -25; 19% 19% 19 +4 | 1,095, 15% Jan| 19% Feb | General Electronics - ----- 1| 21%) 1% «62% «i, 1100) 1%, Jan 2% Jan 
6% preferred ae le 21% 22%) 566) 17% Jan| 22% Feb | Golden Cycle__-....-.-.- 1G}_.s-..| 309% 2036) 300! 184% Jan| 20% Feb 
Sou vty G G pref ..100; 45 | 43 45 | 77) 39 Jan| 45 Feb FS ea > age ge ee ee * 25¢ | .’ an 31, ‘oa = Ae % = 
Super Port Cement A ee 22 22 10} 22 Feb! 22 Feb amilton Mfg A....-.-.10)-..--- oe} 00 4% Fe 8% Fe 
U 8 Petroleum_ 1; 35e 35e 42c | 4,400} 29c Feb) 42c Feb Harvard Brew-.------.--- a 2 2 100} 2 Feb 2% Jan 
Universal Cons Oil 10; 3.90 | 3.90 44} 50| 3.90 Feb) 5% Jan | Helena Rubenstein pref_-_*|.---_- : 8 50| 6% Jan 9 Feb 
Virden Packing 25 54 5 5% 35| 4.55 Jan) 5% Jan | Hendrick Ranch-_------- ot Oe 2 2%| 2,500 4% Jan) 2% Feb 
Waialua Agricultural __ 20 3600 337'4| 20| 36 Jan} 40 Feb | Howey Gold_---_----~-- 1) 1.20 | 1.06 1.20 200; 1.06 Feb) 1.20 Feb 
West Coast L ife 1 80c 85e | 3,460 0 70¢ Jan! 95e Feb | Huron Hold ctfs of dep__1} 40c 40¢c 40c 100} 22¢c Jan) % Feb 
* No a item. a Imperial Eagle----_-..-.--- 1} 37c | 32c * 37c 1,500} 19¢ Feb) 45c Jan 
“ . Iman Baowe............ * 214} 24% 2% 100 244 Feb) 244 Feb 
Kildun Mining___._----- 1 3% | 3% 4 6,100) 2% #£=Jan) 4 Feb 
_ — Stock Exchange.—Record of transactions | Kinner Air__----~------ i| | i. 4 9,500 4 Jan} 1 Feb 
at t 1e Os An reles : ( ‘4 ¥ : > "ep. ‘eo Rupee Brew. .........« ee 2% 2% 100 1 % Jan) 2 \% Feb 
} | 7 B I Stock E ype i 5 4 Feb 17 to F eb. 23, Macassa Mines (new)_---1] 2.15 | 2.10 2.20 500! 1.95 Jan) 2.30 Jan 
0th inclusive, compiled from official sales lists: Se Re” aE 1% 1% 100i % Jan| 1% Feb 
= —_ * aR i ee es 1%) 1% 2% 400| 1% Feb 2% Feb 
| | Friday Week's R | Sales | p eies 1 National Surety __...--- 10} 1%) 1% 2 3,5 500] 4g Jan 2 Feb 
Sal | ber pi tng ge! mA ange since Jan. 1. Newton Steel__________- | 7%l 7% 7% 100; 5% Jan 81% Feb 
Os cy rices w CCR. | ———— | N Y Central RRrtswht.--| 23%) 1% 2%] 32,600) 1% Feb) 2% Feb 
_Stocke— _ Par Price. Low. High.| Shares. Low. , High. Oldetyme Distillers - - - --il] 3%%| 34% 3%| 1,000} 3% Feb| 19% Jan 
Faas ae a yor or es | wan, | Paramount Publix... --- 10| 4%! 4% 5%| 10,500) 134 Jan| 5% Feb 
wag eis 4 com. i0 e, ‘ + , sal —_ 8% Jom rt: pe Petroleum Conversion--_-1}| 34 | 4, M4, | 100 % Jan 1% Jan 
Reateieantr Theme fi pret. i00 a a OOS! 513% Janl 76 Feb | Rallways Corp_......--.1/ 334) 3% 3/4) 3,600; 3 Jan) 4 Jan 
B ssi egal ne oh 4 — =a om ©9 | Rayon Industries A ------ i| 8 | 7% 8 | 91100] 6% Jan| 8 Feb 
yron Jackson... ..- - - “= 6 6 | 200) 4 Jan) (6 Feb | Reno Gol 1] 1.13 | 1.13 1.13 | 100} 1.13 Feb] 1.13 Feb 
California Bank - - _- 35 21 21 21 | 50, 17 Jan; 23% Jan wicktieae a eG pe tes * Bi Pe Whaat aie 9 ary poe rin ‘aoa oa? Feb 
Calitornia Packing Corp--*)_____- 26% 26%! 120) 19% Jan} 26% Feb | Rustless Iron__._._..._- | es MP eM he ‘onal 2 Saal 2% Feb 
CN Ee SANDS oon oe ons 5| 60 59% 60 | 200; 51% Jan| 60 Feb Simon Brew ___ ae a 1%) z 1% 800 3% ««Jan| 1! Jan 
Claude Neon Elec Prod_.*| 10%%| 10% 1214) 3,000 7% Jan) 12% Feb | sissoe Gold............ 1 “| 1.89 1.89 | 200| 1.45 Jani 1 89° Feb 
Consolidated Oil Corp_._-*| 1314) 134 14 | 800; 10 Jan} 1444 Feb ‘copie i aga car gaa Soe Wey s "aiet onnl | 6 Si< Wal a 
Toenwies Aircraft Colnc..*| 23 23 25 | 14001 15% Jan| 2a! J Squibb Patt Bros ne. a ‘ 2% 2h] 200} 2% Feb| 3% Jan 
ett Kew sway tg sar olga lag re 1) _ oo ri Feb Swedish BB_______- OO kr}_____- 40 40 | 50| 40 Feb) 40 Feb 
Goodvear Textile -Mitis : 7 75 4 an) 6% Feb | syivanite Gold -..--1| 2.55 | 2.15 2.55 | 500) 1.50 Jan| 2.55 Feb 
pref (Calif). ~ 100 961% 96! 200/ 94% Feb! 100 i Texas Gulf Producing..-.*| 634; 6 % 6%| 4,000 4 Jan) 7 Jan 
Goodyear T&R(Akron)em*|______| 40% 41%%4| 500] 34% J 41% Feb | United Cigar new wi--..5) 8%| 8% 8%) 2,500) 7% Jan) 9 Feb 
Los. Angeles Gél pre 100\...2..| 9314 93% °79| 79° I o5 Feb | United Merch & Mfrs vtc_1| 14%| 14% 15 | 250) 12 Feb) 15. Feb 
wea , ; ‘ - ve ID 4 : . ve Ite stals 25 Sie <a0 ; e 51 : 
Los Angeles Invest Co__10 “ 2% 3 700 2% Jan 3 Feb | gael a weed : heb en Pa a+ — pee 50c hed 
Lockheed Aircraft Corp -_1 2% 2% 3 6,100 1 Jan 3 Feb Mae eee nae c i“ ; ‘ i . 
Monolith Port Cement pf10 ae - "100 ri ° Ie “ Fet | Victor Brew_- = suaWihdawwa “s “% 200) 4% Jan 1 Jan 
Shatenae tag P00 eagieen 6 4 101 3) poe rs Feb | Vollmer Brew _cecellccc.-.| S0e S80 | (2;200) 0a. Jan “we Jan 
I g i y ‘ 314 é H > | warner Ai * ; “if . ; 7 
Pacific Amer Fire Ins Co 10 __ _ 5% 5% 100 5% Feb 544 Feb | bb seirag Ar. is 1% - : : =) _ 4: ; - 1% hed 
Sidhe Claw Pretusts Co. * 4 rf oor 41 Fet oe . West Indies Sugar ----- Wadiiea 5 > 100 2% Jan 54% Feb 
a a se = .- 276) oe eee 54 Feb | willys-Overland....---.5| 49¢ | 40¢ %16| 9,200| 18¢c Feb % Feb 
Pacific k inance Corp com10 8% 8% 10 5,700 74% Jan 10 Feb | Preferred - 100 3 3 300 . Jan 3% Feb 
. oe tet vet pare que. 7 +4 Z = 2 = 2 a +4 _ oe +. : ed | Certificates of deposit -_5)------ 30e 8=©50e 1,000) 20c Feb) 5% Feb 
‘ § Daswwaen o<@ aes ae ao “ ‘ 2 « “4 ‘e | | | 
Pacific Lighting 6°) pref_* 83 83 83 100' 71 Jan 84',4 Feb Bonds— | 
thon ne ce lg poe 4 label 2734 284) 200, 2174 Jan) 28% Feb | Homw Owners Loan 4s '51| 95 | 94 9654|858,375| 9114 Jan) 9814 Feb 
Republic pees Co Ltd i0 4A hs ie A ane rt; = 8% — | N ¥ Cent RR 10-yr ev 6s wil 11734\ 11734 120 |100,000| 1174 Feb! 120 Feb 
4 4 ~ oo ~ « 4 e 2 ’ 4 u% « | aimee “er —" “mi a 
Security Ist Natl of L A_25 : 3544 36 450| 30% Jan! 3624 Jan | * No par val e. 









































NOTICE. 


are shown in a foot note in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on he New York Curb Exchange for 
the week beginning on Saturday last (Feb. 17 1934) and endirg the present Friday, (Feb. 2 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


No 


Now York Curb Exchange—Weekly and Yearly Record 


—Sales for deferred delivery (s. 10, 8. 15 days) are disregarded in the week's range, unless they are the only sales of the week and whether included or not 


account is taken of such sales in computing the range for the year. 


3 1934). 


which any dealings occurred during the week covered: 


It is compiled entirely 





Friday Sales 5 Friday Sales 
Week Ended Feb. 23. Last Week's Range for Range Since Jan. 1. Last Week's Range, for Range Since Jan, 1. 
Sale of Prices. Week. me Sale of Prices. Week. | 

Stocks Par\ Price. |Low. High.\ Shares. Low. High. Stocks (Continued)—Par| Price Low. Hh. Shares. Low High. 
ladus. & Miscellaneous. Aluminum Co common--. 73% 73 76% 1,300, 69% Feb) 85% 4 1D 
Adams Millis7% pref..100, 96 87 96 850 73 Jan 96 Feb 6% preference. .---- 100, 68 68 72 300) 65% Jan) 78 Jan 
Aero Supply Mfg class B-* 35 3% 3% 100 2% Jan 4 Jan | Aluminum Goods Mfg---*)------ 102 10} 100 8% Jan, 13 Jan 
Ainsworth Mfg Corp._-._10| -_- 13% 13! 200° 10 Jan, 14 Feb | Aluminum Ltd 6% pref 100 ---.-.; 44% 45 400' 44% Feb) 45 Jan 
Air Investors common.__* 2 2 2 100 14% Jan 3 Jan | American Beverage----- - 3  o- 7,800 1% Jan 334 Feb 
Conv preferred ee 14 14 100 12 Jan 18 Feb | Amer Book Co-_- _..100 52 53 40| 48 Jan 55 Feb 
Alabama Gt Sou ord....50; 54 52% 54 175, 40 Jan, 654 Feb | Amer Brit & Continentals * * 5 100 yy Jan) % Jan 
Algoma Consolidated --_ ~*~ -- -- % 100 4 Jan % Feb | American Corp common- -* - - Y 100 4% Jan) My Jan 
ao WOUNTOG....-<s5-s 5 5 Mg 1,100 44 Feb ; Feb | Amer Cyanamid cl B n-v “e 19%%| 185% 20 14,500; 15% Jan} 20% Feb 
Allied Mills Inc....-...- *| 8% 8% 9 600 7% jJan' 9% Jan! American Equities..---- ‘ LY 33 2 ! 100 1 Juan 2% Feb 
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Friday Sales Friday Sales 
Last "ae Range mA Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. . Sale of Prices. Week. 
Stocks (Continued)—Par| Price.|\Low. Htgh.\Shares. Low. High. Stocks (Continued) Par| Price.|Lew. High.| Shares. Low. High. 
Amer Capita! class B...-.- * General Rayon A__...... =e 2% 2% 200 1 Jan 35 
Common class B...-.--. * % 5% % 100 % Jan % Jan | General Tire & Rubber_.25} 89 89 93 % 1,125) 64% Jan os” can 
So ea *| 21 19% 21% 600| 15% Jan| 21% Feb} Gilber (A C) pref_....... a z2504=—725 100} 25 Feb) 25 Feb 
$5%% prior pref....---- a 62 62 50| 58  #Jan| 62 Feb | Glen Alden Coal__.____- *|-19%%| 18% 20%] 14,100) 10% Jan| 20% Feb 
Amer Founders Corp..-.-.1 1 1 1} 1,200 Jan 1% Feb | Globe Underwriters._.... i citk ns 6% 6% ‘100 6% Jan 7 Jan 
6% int oral D...ccccce = 18 18 125} 10 Jan| 19% Feb | Godchaux Sugars A_...- *| 15 15 15 100; 14 Jan} 16 Feb 
Amer Laundry Mach...2u| 14 13% 16 650} 10% Jan) 18 Jan >} eee 8% 8% 10 1,900 4% Jan| 10 Feb 
Amer Manufacturing..100; 14%} 14% 14% 25) 10 Jan} 16 Feb | Gold Seal] Electrical_..._- 1 916 % 1g 10.300 % JaD % Feb 
Apchor Post Fence_....-. * 1% 1% 1% 4,400 1 Jan 1% Jan | Gorham Inc cl A com._.* 2% 2% 2% 100 1% Jan 2% Feb 
Armstrong Cork com....*| 24%| 24% 26% 7,500} 14% Jan| 26% Feb | Gorham Mfg com vtc...*/...-.-- 17% 17% 200; 13 Jan| 173% Feb 
Art Metal Works com....5 2% 2% 2% 100 1% Jan 2% Feb Agreement extended__..}-.----- 17 17 300} 13% Jan} 17 M4 Feb 
Arundel Corp common. ..*|-.-.-- 17 17 50| 16% Feb| 18% Jan | Grand Rapids Varnish---_* 6% 6% 7% 700 5 Jan 7% Jan 
Assoc Elec Indus Ltd— Gray Tel Pay Station... */....--. 18% 19% 200} 13 Jan} 19 ls Feb 
— — - or’ shs..£1)--.- gee Hf: an one o% Jan 5% Jan | Great Atl & Pac Tea— by 
ciatec oo * 34 3% 800 \% Jan 4 Feb Non-vot com st * 5 5 5 5 
Atlantic Coast Fisheries..*| 334) 3% 3% 900} 2 Jan| 3% Feb 7% ist fh i Lael 122 133% lio 121 ~ 128% on 
Atlas Corp common... *| 14%| 13% 14%] 11,100) 10% Jan| 15% Feb | Greyhound Corp..-....-.. 5 6 Yy 6 6% 700 5% Jan 6% Jan 
er ) eee *| 43% a 43% ‘ ro OM Jan} 46 Feb | Grocery St’s Prod v t c 25c 34 % %4 400 6 Jan; % Feb 
ee aaa 5% 5 ,000 Jan 6% Feb | Guardian “ ¥. 5 ‘ 
Atlas Plywood Corp...-- | 7% 7 7%| 300 5% Jan 7% Feb ssibmioetiean tease, gua " ” ee belieeron 7 
Automatic-Voting Mach. * 4% 3% 4% 500 2% Jan 4% Jan | Hackmeister Lind_.__...*/..---- % % 100 *4 Jan 1} Jan 
Aviation Secur (New Eng)*}-.--.-- 5% 5% 100 5% Feb 6% Feb | Happiness Candy Stores... */|-_.--- M4 Sie) 1,400 iv, Jan ¥ Feb 
Babcock & Wilcox....- CC = 44 44 100; 33 Jap} 51 Jan | Hartman Tobacco % Mig 3% "200 hy Feb y, Jan 
Baldwin Locomotive Wks Hart Schaffner & bias 17°| 17. 17 “20| 17. Feb| 17~ Feb 
LU eee 10 10 200 7% Jan| 11 Feb , HazeltineCorp....._.. 9 6% 10 3,500 3 Jap| 10 Feb 
Bellanca Aireraftvte..--1] 5%| 5 5%| 1,700| 3% Jan| 6 #£Feb| Heyden Chemical Garp _i6 ae 22% 22%] ‘'100; 19 Jan} 23. Feb 
Bickford’s Inc com_.-... * 7% 7} 7% 400 6% Jan 7% Feb | Hires (Charles E) cl A és : 19% 19% 100 19 Feb! 20 Feb 
Bliss (E W) Cocommon_.*| 6%| 5% 8 2,400/ 2% Jan| 8 £Feb| Huylers Co of Del com...1|------ 1% 2 300| % Jan| 2 Ja 
Blumenthal (S) & Co com *|...__- 12° 12%] 1.400] 8 Jan| 12% Feb 7% preterred stpd - .-100 ute 6S 200! 26 ¥Feb| 30 Feb 
Blue Ridge Corp com...-1 2% 2% 3 1,900 1% Jan 3% Feb | Hygrade Food Prod_..._5 5 5 5%} 2,400 3% Jan 5% Feb 
$3 opt conv pref_..___- Snes 35%, 36%] 1,100) 3135 Jan| 36% Feb | Hygrade Sylvania____._.*| 22 22 22° ""25| 22. Feb| 24 Feb 
Boston & Maine RR— 614% preferred.......*| 73%4| 73% 73% 10] 7334 Feb| 73% Feb 
5% pret A stamped ...100|-.--— . 14% 14% 10} 13 Jan} 16% Feb imperial Chem Industries a o : 
Bourjois Inc_._...._.-.-- 6 6 6 100 % Jan 6% Jan American dep rets___.._|------ 84 8% 300 7% Feb 8°*4 Feb 
Bower Roller ntl 15%| 13% 15%] 1,300} 12% Jan 15% Feb | Imp Tob of Gt Brit & Ireld : : 
Bridgeport Machine_..-.- * 1% 1 s 1,600 % Jan Feb Amer dep rets__...... ee 29% 29% 300) 28 Jan} 30 Feb 
Brillo Mtg Co common...* 6% 64% 7% 400 5% Jan 73% Feb | Insurance Coof NoAm_10| 46%| 46 46%| 1,400) 38% Jan!) 47 Jan 
British Am Tobacco Ltd— International Products... *|----_- 1% 1%| ‘200; 1. Jan “% Jan 
Am dep rcts ord bear_£1/-.-.-- 30% 30%] 1,600) 28% Jan}; 30% Feb | Interstate Equities____._1 1% 1% 1% 400 % Jan 1 % Feb 
Am dep rcts reg...--. Bitwdunes 30% 30%| 3,000! 28% Jan| 30% Feb $3 conv pref A 50|-- 2 % 21% 100} 1514 Jan| 22 x Feb 
British Celanese Ltd— Interstate Hosiery Mills.*| 2612| 25% 26%| 1,600| 19 Jan| 26% Feb 
Am dep rcts reg shs...__}-.-.-- 3% 3%]! 2,500 3% Jan 3% Jan | Irving Air Chute___ fe 5\% 5% 6 , ‘700 3% Jan 7% Feb 
Brown Co 6% pret... .- a 10% 11 50 5 Jan} 11 Feb arrants...._....... lig lig lig 400 i 4 Feb linn Feb 
Brown Forman Distiilery.1| 15%) 15% 16%| 1,000| 15% Feb| 18% Jan | Jonas & Naumburg-_----*|------ ‘oe 1 400 ie Jan| 1% Feb 
Burma Am dep retsreg..-_-_|------ 3% 3% 500 3% Jan 3% Feb $3 conv preferred ______ . 5% 5% 100 5% Jan 6% Jan 
Butler Brothers.....-.. 16] “1iig] 10° 11%] 15,300, 4 Jan} 11% Feb | Jones & Laughlin Steel. 100|.--.-- 42% % 20] 37. Jan| 48 Feb 
1 bu Br 8 
Cable Radio Tube v t c__.*!-.---- % % 300 % Jan % Jan Klein oy yee 13 13 13 ” 200 1 ; Jan 139 rep 
Can Indust Alcohol A....*, 16 15% 16% 1,400) 14% Feb| 20% Jan | Kress (SH) &Copref...10| 10% 10% 10% 400 10:4 Jan| 10% Feb 
Class B non-voting....*| 15%| 15 15% 200) 14 #Feb| 19% Jan Kreuger Brewing__._._- 104} 10% 10%] 1,600 101, Jan| 12% Ja 
Carnation Co common...*| 14 13% 14 200} 13% Feb| 14% Jan| Lakey Fdy & Mach ae | 1%] 1% 2 | 2/100 % Jan| 2% Feb 
Garter Corp... enna ns “7 7 8%| 1,300) 5% Jan 8% Jan Letcourt Realty pret.....*| 10 9% 10 "2001 8% Jan| 10 Feb 
er— high Coal & Na * 91% 5 
7% \st partic pref...100| 99 9844 100% 575| 93% Jan! 104% Feb Loree Coal ae Nav 2-223 Poin 21” 23 1500 148 — 25 rep 
Celluloid Corp com. ---- Sitinees 100| 12% Jan| 19 Jan| Libby McNell& Libby..10|5'| 5% 5%| 1,400| 2% Jan| 5% Feb 
Guns Ge Pipe Corp. --* 5% ws” os” = Pi = “w - Loutiana Land & Explor_* 2% 2% 2%] 1,900 23% Jan 314 tan 
Se a y an ; 6 ; 
Chicago hE a eg tae % 300 Feb % Feb yoch Corp..-.....-..- 38 38 40%] 1,200) 33 Jan) 41 Feb 
|, ere 100} 38 38 42 1,150} 14% Jan) 42 Feb | Maryland Casua 4 
Cities Service common...*| 3%| 3% 3%| 37,500] 1% Jan| 46 Feb Snany Harris ase -3 isis 8% HH i300 ase Jan 3 ro 
Preferred............ +| 21%¢| 21%, 22%¢] 11000] 11% Jan| 26% Feb | Mathieson Alkali Works— oe ee te ? . 
| ere me _ RE /. 2% 2% 300 1 Jan 2 Feb Part paid rets lst paymt| 35'4| 35% 38 600] 32 Jan| 38% Jan 
referred BB_________ *| 20%] 20% 20% 50 9 Jan| 22 Feb ' Mavis Bottling class A___1 1% 1% 1%! 15,100 1 Jan 2 J 
City Auto Stamping --_-- *| 9%| 9% 10 400} 9 Jani 11% Jan | Mayflower Associates ___*|---.-- 47 100} 42 Jan a7 Feb 
Claude Neon Elec Prod... Reidias 12% 12% ; 700 1236 Feb 12% Feb McCord Rad & Mtg B._.*| 4%| 4% 4% 300| 1% Jan| 4% Feb 
ey Peer Xs 4i 1, an eb | McWilliams Dredgi *|_ 22% 233 300) 16 J 
Cleveland Tractor_...-.. +514] 4% 6%] 3,500] 3% Jan| 6% Feb | Mead Co cient” ea % 5%l ¢ Feb| “5s: Feb 
OMNGhfield Gack enaa7--io0] Sic| 356 956| o' bol a8 Febl _85¢ Feb | Mend Sonneon com------e|" 643g] 63°° 6434] 1,200| 48° Janl 58° Feb 
Columbia. Pletures. ---— ate 29.029 100| 2414 Feb] 29 Feb M erritt. Chapman &Scott*|} 2%| 2% 2%| +|400/ 2 Jan| 2% Feb 
mun c f 6 
See wan cnmieniens.s| 13%| 13 14 | 1200) 8 sel 16 Seb) Spee a1 sw | ae oe el a oe 
Consolidated Alrcraft._..*) 12 10 12%] 11,100) 7% Jan| 12% Feb ieee “a= | 4 Jan 44 Feb 
— Auto Merchandis'g $2 non-cum div shs__-*!------ 15 16 400 9 Jan} 16 Feb 
=. mmon v t C_........*/------ % \% 200 Aye Jan 4i¢ Feb | Midvale Co________ *| 35 30% 35 200; 21% Jan| 35 Feb 
Cons Retail Stores -- me eat 2% 2%] 100) 1% Jan] 274 Feb | Minn-Honeyweil Regulator ‘ . 
Sees an eb | Preferred ______ 5 95 5 
Co per- Bessemer com. -.* 5%| 5% 5%] 200] 45% Jan} 6% Jan | Mock Judeun Voehringer_* oo. 14% 16 4) 1 100 a ca ies Feb 
een aereapte 26%| 26% 7%| 2,800| 535 Feb] 8% Jan | MolybdenumCorpvtc..1|. 734) 73% 8 | 6.800) 5 J 8% F 
Corroon & Reynolds— Montgomery Ward & Co— : " ” ~ 
one Sy oars SRE 3% 3% 400i 1% Janj| 4 Feb wore A eee *|106%4 | 10634 108% 870| 88 Jan} 108% Feb 
— atl Be 1 1 
- Ane dep Fate ord reg £1 12 12 + 12% 600 1034 Jan} 12% Feb | Natl ord meng Sapa 29 ig 29 ‘. a9s2 100 25 eb 2072 rep 
7 je 1 g} % 00 Jan} 11 Jan $2 conv preferred.__.__*|----- ( 2 
Crocker Wheeler tiga 2-8 as 64 8 9,400 * Jan 8% Feb NatiDairy Prod7% pt ido it Slain 33 36 200 80 ‘an 973 Feb 
Cro 4 A 5 an 4 eb ational Investors com__1j------ 3 
Be teins Hostety --_..-° TOR fe 12% 12% 100} 12 Feb| 12% Feb 54% bir avs pte “5 50 an 50° 8 aor ro 50 Feb 
rcraf —=— re Ae 
Amer deposit receipts...| 12%' 10% 12% 900 10 Feb] 12% Feb | Natl Leather com______- * s 1 if 1 sf 900 1 7 can oie ian 
Detroit Aireraft Corp..--* lig Liye] 5,200 % Jan % Jan | Nat Rubber Mach______. 6 | «5% «66%, 1,400] 3% Jan 7x4 Feb 
ia Nat Service common..__- | % ? 1 2'3 7 1 
Amer deposit rets_____- 21%| 2114 21%] 2,900] 20  Jan| 21% Feb| Nat Steel Car Corp Lid. ® seul ne y Sol see ae 
Poehler Die Casting * * an tt * . 8,500 4s, Feb 20% Jan | Nat Steel pone g ook aes 13% ie 1 400 rie — at” Jen 
See % \% %| 1,300 % Jani 8% Jan| Nat Standard.._........*|------ : 
Becenoe et -| 2° oe] as aN el 2 | emer aae| ay Bm) te ae Bl, Se 
in a ‘ 5 4 Fe Feb atomas Co-_ “e| 79%] 79% 82 8 7 
Preferred - __. 100} 10744| 107% 110 180} 107 Feb} 110 Feb | Neisner Bros 7% pref. _10 5 aa so fo 
ween we r Fs 5 
7 oe men.. are earns 14 15 400} 12% Jan} 16% Jan | Nelson daeeen pret -i00 "8% 7 70% 300 * — 8% Feb 
Dubili Dretetred .....--100)----.- 70, «73 30 Jan| 73 Feb | New Amsterdam Casualty5| ------ 11 11 25} 11 Feb| 13. Feb 
ooo Condenser=---" , is ‘ % - ae 1 — z Ae ete =a Ay J) com._____ e| 31%] 31% 31% 100} 17 Jan| 33 Feb 
4 &% 5 an e ew rain Prod 4 7 
Duval Texas Sulphur....*| 6 6 6%| 700i 4 Jan| 6% Feb| New Peaten Oe ne "10% 10% 10% 100 10% Feb 10% Feb 
New Mex & Ariz Land___1/------ J i y 3 
peer Mat Meet». pied *|___7%| 73 836] 1,850) 736 Jan} 8% Jan | New York ‘Auction. --7+|-23z| 25¢ 31 400] 25 Feol 4” gan 
CaaS, aa M4 6 an 4 * NYC Ke ‘ 2° ? 
ay: b- Power Assoc com... .1 6% 6% 7% 600 4 ‘ Jan Bie Feb New York Mdse obs rg Wiis 24 oa ast 23% Feb 24 ig Feb 
mi. J 4 64] 64 7 800} 3% Jan} 8 Feb| New York Shipbuilding | : li. 
_ Founders shares_______1/------ % 34 
— tae aa a ai on 3% 3% 4% 200 2 Jan 4% Feb | Niagara > adanany Sea . 5% wir % t00 13M oo ” rep 
” conv pret w W_____- *| 48 48 49 400} 36 Jan| 52 Feb | Niles-Bement Pond______ *| 15 1315 15 | 1,200i 9% J 15 4 
enrray mp Corp..-=-1 s-25-- 2 2% . 100| 2 ¥Feb| 2% Feb | Nitrate Corp of Chile— sg [oe 
sasene c ‘ % ,000 1% Jan 2 Feb Ctfs for ord B %% 5 4 
ceecemene ss) Sl iy Sula oe Sel ae el emcee 98) ft a el 2 a 
Woot ces 5% 84 8 an| 75% Feb| No & So Amer A_ ge" eae ly uy 1 
Falstait Browing - SGN ES 545 6 1,000 ‘ % Jan} 6% Feb| Northwest 8 65 5% 6% 1,500 545 Ten 6% Feb 
Federal Bake ent anne ‘¢ +1 cp oe = #6 fe Novadel Agene Corp... __ *| 65%) 64 67%| 4,300) 57 Jan| 67% Feb 
erro Epamel.__.-__-_. 11% 11% 700| 7% Jan| 13% Feb | Oilstock Ltd com 9% 
Pierre idl 2 | AS abu 20 fan] 2 don | Outhmmrd Mazo a Ads] 2c] FC dhe] atm) HE aes) hae Bap 
et eene LY 0} « e 3% . Z > 
Fisk Rubber Corp. -----. 175%¢ 19° | 10,600| (8% Jan] 10% Feb | Oversee Seouriiien 22. —~ ~ eras s* 3*| Sel 9° mal an oe 
13 preferred « --- = 2. 100 77 «78 300] 65 Jan| 7934 Feb | Pacific Eastern Corp__.-- 11-77234| 256 2%] 4,200 1% Jan| 332 Tae 
Fiintokote el db. ooo o0 8 8%| 1,900] 4% Jan| 9 ¥Feb| Pan-American Airways..10| 3834] 38 40 | 1,000] 35 i” oe 
ord Motor Co Ltd— Paramount Motors ere . a ae ‘Too a tos ae 
Am dep rets ord reg-£1| 734] 6% 7%] 17,800] 5% Jan} (7% Feb | Parke Davis & Co_._... «| 25 | 25 253 1,800 22% Saal sa ee 
Ford Motor of Can el A.*| 23° | 2254 23%4| 2,600] 15 Jan] 2474 Feb Parker Rust-Proot_...._- o| és%| 69  7os| 2'as0| 53% Jan| 7356 Feb 
ass B ~~. .--.-...- 244) 24)2 24% 25} 20 Jan} 29 Jan | Pennroad Corp v tae os 1 3% ae . 6300 2 “4p = 4 Feb 
Foremost Dairy Prod— Pepperill Mtg Co... .~7100|---...| 98 98%] 50] 80— Jenl 105° Jae 
ae ele “% 1Z lu once t--355 8k an 
Voundation Gamoany— % % 100 4 Jan 4% Jan |e dy endo aaa Kw, 3% 4 3,100) 2% Jan} 4 #£Feb 
ne ay waa anene *|------| 6% 6%] | 300) 63, Feb) 8% Jan| Common-_-______. 1} 13%) 13% 1%] 1,000] 1 Janj| 2 Feb 
anklin (H H) Mig...-*| 214) 1s 234] 2,200/ 3g Jan] 2% Feb| | Conv pref ALIII2222Ti0} 25%] 25% 25%] “100] 18% Jan] 26 Feb 
alt Pe erred... __- 100) 7%| 44 8% 275| 134 Jan| 834 Feb | Pie Bakeriesinccom.....*| 13%| 9  13%| 10,300] 4. J 1 e 
Gar ock Packing com____*|_.._~- 16% 16% 100} 12% Jan| 17% Feb 7% preferred --.100 ‘| 53 58 | 25] 58 Feb i ie 
eneral Alloys Co____._- *| 3 2% 3 3,400| 2 Jan| 3  # ¥Feb/| Pierce Governor com__...*|------ 3 3 100} 2% | OG Fee 
ones Ave Corp...-1 7 6% 7%] 3,300] 5% Jan| 934 Feb| Pitney-Bowes Postage | oo 
Gen aoe eae * 8 
én tee ee. rans us 11% 200 1034 Jan 1154 Jan | Pitts & Lake Erie RR___50 72° 72 . 1330 ei reo 78° yep 
proo —— an 4% Feb | Pittsburgh 
Gen Investment com....5} 13| 14% 1%| 2,300 ig Jan - Feb Pittsburgh Plate Gian. 35 a’ “8 0% 3 $80 39 ye cos See 
98 ann pref eines B....*| 14%] 14% 15 300 Jan| 16  Feb| PotreroSugar..........-5| 1%| 1% 2 400} 1% on “in oo 
-------------!------ M 8321 4,300 lie Jan %:¢ Feb |! Powdrell-Alexander__....*|-.-.-.! 21 21 100! 20% Jan! 24 Jan 














































































































Volume 138 Financial Chronicle 1379 
= 
Friday Friday Sales 
Last | Week's Range! for Range Since Jan. 1. Last | Veek’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Prtces. Veet. 

Stocks (Concluded)—Par| Price.|Low. High.|Shares. Low. High. (Conciuded)— Par)| Price.|Low. High.| Shares. Low. High. 
Pratt & Lambert Co_-_.-- gy ee 26% 26% 400} 17% Jan| 30 Feb | Arkansas P & L $7 pref__* Feb 
gy oy — o| s3%| 2135 23 Assoc Gas & Elec— a ie age on Pines 

art conv stock..-..-.- % K% 175) 21% Jan| 23% Feb ° | 1 1} 1 1 400 Jan 2 Feb 

Propper McCallum Mills-*)__._-- 2 2%| 2,100 1 Jan 2% Jan | ape eet 1 is 13g iss 10,100 is Jan rt Feb 

Prudential Investors - .--- * 7% 7% 7K 600} 5% Jan} 8% Feb $5 preferred _......... *| 4 3% 4%] 1,200) 1% Jan| 6% Feb 
$6 preferred__.....-..- a 82 83 100 61% Jan) 85% Feb eG cc wreeeanke 330 lig 330 6,600; Igy Jan ¥% Feb 

Railroad Shares -....-..-- #8 % 5% % 200 % Jan % Feb! Assoc Telep Util com__-_*/_____- 3% % 700 %i¢ Jan % Feb 

Reeves (Daniel) com__... *| 144%| 14% 14% 200} 13% Jan) 16% Feb) Bell Tel of Canada____100!_____._ 115 «115 25) 11134 Jan} 115 Jan 

Reliance International A.*/_....- 2% 3 400 2% Jan 3% Jan | Butt Niag & East Pow— 

Reybarn Co---.-.----- 10} ---..- 24% 2% 300} 14 Jap) 2% Feb Preferred_........... 25} 17%| 16% 175] 1,100) 15% Jan| 19% Feb 

Reynolds Investing .....-. 1 34 % %| 1,200 % Jan 1 Jan | Cables & Wireless Ltd— 

Rice Stix Dry Goods. -..-.. *| 12%| 12 12% 200} 10 Jan| 12% Feb Am dep rets A ord shs. £1 1 1 1% 300} 1 Feb 14% Jan 

Richman Bros Co..-.-.-..- *| 45 4434 47 275| 44% Feb/| 50 Feb Am dep rets B ord shs_ £1 lg 6 4%} 1,400 ™%. Jan %.e Jan 

Roosevelt Field Inc...... Maceven 2 2 300 % Jan 24% Feb Am Dep rects pref shs- £1 3% 3% 3% 200 3% Feb 3% Jan 

Rossia International. --- % 54 % 100} % Feb % ~=6Feb | Carolina P & L pref... 39 39 39 50 5 Jan| 39 Feb 

. Cent & So West Util— 

Safety CarHeating&Ltg100) 71 . 73 50| 50 Jan} 80 Jan CU. Le sere 1% 1% 500 % Jan 2 Jan 

St Regis Paper com--...- 10; 4 4%] 13,400] 2% Jan} 5% Feb $7 prior lien. ......-.. *| 13 13. 13 10} 12% Jan| 14 # ¥Feb 
7% preferred......- |, en 1% 44% 8 21% Jan) 47 Jan | Cent States Elec com..-.1 1% 1% 2 3,100 1% Jau 2% Feb 

ae *| 26% 24 % 27% 1,100} 17% Jan| 27% Feb 7% preferred. .....-. ae 12% 12% 100} 10 Feb) 15 Jan 

Scoville Mfg Co_.....-.- a 25 27 250; 22 Jan| 27 Feb | Cities Serv P & L $6 pref.*| 1944) 19% 21 450 9 Jan} 22 Feb 

Seaboard Utilities Shares_1)______ 4 %is} 1,200 %i¢ Jan % Feb | Cleveland Elec [llum com *|______ 30 30% 300} 25 Jan| 30% Feb 

Segal Lock & Hardware-.* 1 % 1 4 % Jan 1 Jan 6% preferred___.--.- / eee 106% 107 20} 101% Jan| 107 Feb 

Seiberling Rubber com_..*|______ 4% 4%! 1,100 2% Jan 5 Jan | Columbia Gas & Elec— 

Selected Industries Inc— Conv 5% pref....... 1 94 93 9934} 1,300) 68 Jan} 103 Feb 
CREAMS . n.00 caséncawe 1 2% 2% 2% 700 1% Jan 3 Feb | Commonwealth Edison.100| 54 54 57|% 200) 34% Jan} 61% Feb 
Allotment certificates...|______ 58 59 150} 40 Jan| 62% Feb | Common & Southern Corp. 

Selfridge Prov. Stores— WG ok Noe neenne: %% % %! 7,600 4% Jan Feb 
Amer dep rec___-.-_---. a 1%. 1% 100 1% Jan 1% Jan | Community P & L $6 pref */___--_- 10 10 2: 4% Jan}; 10% Feb 

Sentry Safety Control_--.*)_...-- 3 716 400 4 Jan 416 Feb | ConsolG E L&P Balt com */_____- 60% 62% 600) 53 Jan} 65 Feb 

Seton Leather Co....... ag 8% 8% 9 1,900 7% Feb; 10% Feb 5% preferred....... 100] 100 99 20; 94 Jan} 100 Feb 

Shenandoah Corp— Duke Power Co_.....- | 53 56 250} 40 Jan| 56 Feb 
Be GORY PG. occcasce 25) 21 21 21 100 7 Jan} 22 Feb 

Sherwin-Williams com..25) 65 65 65%| 2,475| 47% Jan) 66% Feb/| East Gas & Fuel Assoc... 10 9% 10%] 1,600 6 Jan} 10% Feb 
6% preferred ae pe 105 105% 50} 100 Jan| 107% Feb 4% % prior pref._..- 67 66% 69 325) 56 Jan} 69 Feb 

wt eae sae 161 163 150} 158% Jan] 176 Jan 6% preferred... .. ere 5 67 550} 46 Jan) 67 Feb 

Smith (A O) Corp i 39%| 39% 43 2,300} 23% Jan) 43 Feb | East States Pow com B_..* 1% 1% 2 600 1 Jan 2% Feb 

Sonotone Corp..._------ 1 3% 334 4%] 7,600 2% Jan 4% Feb | East Util Assoc......... ee 20% 21 250) 14 Jan} 21 Feb 

Spanish & General Corp— i Convertible stock..... , 4 200} 2% Jan| 4% Feb 
Amer dep rcts ord bear£1 1% Me 6 1,700 y% Jan % Feb/| Elec Bond &Sharecom...5}) 18%| 1834 21%] 41,300] 10% Jan| 23% Feb 
Am dep rcets reg shs...£1 te a lg % 800 4% «Jan 4 Feb $5 cumul preferred....*}__---_- 50 50%} 1,400) 28% Jan| 50% Feb 

Standard Brewing------- 1 1 1 500 Jan 1% Jan $6 preferred_......... *) 52%) 52% 57%] 4,100) 31 Jan} 60 Feb 

Standard Cap & Seal_-_-.--. 5 ee 27 27 100} 27 Feb| 27% Feb Electric Power & - ameeeae 

Stand Investing Corp— 2d pref class A_........*|_._.-- 15% 16% 475 6 Jan| 16% Feb 
$5.50 conv pref__....- ~ 19 22 400} 14% Jan} 22 Feb | Empire Dist Elec 6% pt ido ae 22 22 50} 13 Jan} 23% Feb 

Starrett Corporation. ---.- 1 1% 1% 1% 800 %. Jan 1% Feb | Empire Gas & Fuel Co— 

6% pref with priv....10 2 2% 2% 400 1% Jap 3% Feb 6% preferred.......100}_.---- 21 21 25] 10% Jan| 25% Feb 
Stein (A) & Co__..-.---- 10 10 25 7 Jan} 10% Feb 6%% preferred. ..-.. 100} 22%! 22% 22% 251 15% Jan} 22% Feb 

6%% preferred__.--. 88% 90 40 84% Jan} 90 Feb % preferred _...-.-. 1 24 24 25 200, 12% Jan} 29% Feb 
Stinnes (Hugo) Corp > 2 2 200 2 Jan 2% Jan 8% preferred. ....-- 100}]_....- 27% 27% 17 Jan| 32 Feb 
Stutz Motor Car....- 7 8%] 2,300 4 Jan| 10% Feb, European Electric Corp— 

Sun Investing com-_-.----- 5% 5% 4 Jan 5% Feb Option warrants......- 1% 1% =%+1%]| 1,400 1% Jan 2% Feb 

Wwe @ CPi cccccsseace 16% 19 13,000} 13% Jan| 19 Feb | Florida P & L $7 pref_...*}| 21 21 22 200) 14 Jan| 24% Jan 

Swift Internacional ----- 26 27%) 1,400) 23% Jan) 30% Jan | GenG&Econv pref B_..*|____-- 17 17% 250 7 Jan| 17% Feb 

Taggart Corp.....------ ° 2 2 2 300 1% Jan 2% Jan | Georgia Power $6 pref...*| 60 60 61 275| 44 Jan| 64% Feb 

Tastyeast Inc class A..--" % % S16) 4,200 % JaD 1% Jan | Gulf Sts Util $6 pref....*| 51 51 51 50| 443% Jan} 53 Feb 

Technicolor Inc com_.---- 9% 9% 10 3,800 8 Jan} 114% Jan | Hamilton Gas Cov tc.-_-1]_._.-- % ) 4,100 Si¢ Jan % Feb 

Thermoid 7% conv pref i60 Se te seal 38% 40 150} 24 Jan| 40 Jan | Illinois P & L $6 prer_._... eee 20 22 2 10% Jan| 25% Feb 

Tobacco Allied Stocks - --- 47%| 47% 47% 100}; 45 Feb| 47% Feb | Internat Hydro-Elec— 

Tobacco Prod on... y % y 2,100 % JaD % Jan Pref $3.50 series._._....50| 235%| 2354 25 750) 14% jJan| 26% Feb 

Todd Shipyards..-...--.- *| 234%) 23 23% 500} 19 Jan} 25 Feb 2 1 Utility— 

Transcont’! Air Trans...1 3% 2% 3%] 3,600 2 Feb 4% Jan Yee , ae 5 5 100 3% Jan 6% Feb 

Trans Lux Pict Screen— Class B Se isk sed Ssh iene tine) 1 1% 1% 41%! 2,400 % Jan 1% Feb 
oo eae 1 2% 2% 2% 700 2 Feb 3% Jan Warrants for class B_...|____-- 516 % 300 lig Jan 146 Feb 

Tri-Continenta] warrants. -|______ $ 2%! 1,100 1% Jan 234 Feb | Italian Superpower A....* 2% 2% 2% 400 1% Jan Feb 

Triplex Safety Glass— Long Island Ltg— 

Am rcts ord shs reg__.£1}__-.._- 2034 20% 300} 19% Jan) 20% Feb CE iad oct cnccaws s 6% 6% 7 1,600 3% Jan) .8% Feb 
Tubize Chatillon Corp..-1| 13 13 14%} 3,200 9% Jan) 15 Jan 7% preferred......- 100; 60%] 60% 60% 10} 45% Jan} 67 Jan 

YY eee aa Miscnsug 30 30 200| 27% Jan} 30% Jan 6% B preferred___-_- ist 51 51 5| 36% Jan} 61 Feb 
Tung-Sol Lamp Works-.-* 6% 4% 7%] 7,800 3 Jan 7% Feb] Marconi Wirel T of Can_1 4 3% 4%1|175,500 2 Jan 4% Feb 

$3 conv pref...-.----- *| 22%] 204% 22% 400; 15% Jan| 22% Feb | Memphis Nat Gas... -.. 5 3% 3% 37 3 Jan 4 Feb 

Middle West Util com...* % % %] 11,200 ¥% Jan % Feb 

UnionTobacco-_-_-...-.--- . 316 316 4% 300 ¥y% Jan Jan $6 conv pref A......-- * 2% 2% 2 %6 Jan 2% Feb 

United Aircraft & Transp Miss River Pow pref...100} 85 85 85 10} 70 Jan} 85 Feb 
WERTOGe ancccsdcoccess 10 8% 10 2,000 6% Feb) 15% Jan | Mohawk & Hud Pr ist pf */}_____-_ 59% 60% 125; 46 Jan| 64% Jan 

United Carbon pref-_-_..100)_____-. 94 94 200} 94 Feb Feb | Montrea) LH & Pow-_-.-.-.-. *| 37%| 37% 38 500} 35 Jan} 39% Feb 

United Carr Fastener....*)_...-- 8% 9% 700 5% Jan 9% Feb | Mountain Sts lel & Tel 100) 108%} 108 108% 60} 100 Jan} 109 Feb 

United Chemicals com..-*) 9% 9% 9% 300| 3 Jan} 11 Feb | National P & L $6 pref...*] 66 66 69%| 2,900} 35% Jan| 69% Feb 
$3 partic pref._...---- *| 25 25 25 400} 15 Jan} 26% Feb | New Orl Pub Serv pref..* snes 16% 16% 25| 74 Jan| 18% Jan 

United Dry Docks-_---.-- ¢ 1% 1% 1%) 2,900 1 Jan 2% Feb|N Y Steam Corp....-...*).____. 35% 35% 100} 31 Jan| 35% Feb 

United Founders___...-- 1 1% 1% =1%| 15,400 11jg Jan 1% Feb| N Y Telep 636% pref. io 117%| 116% rt17% 275) 114% Jan| 119% Feb 

Un Milk Prod $3 pref....*|_.....- 25 25 75| 20 Jan} 25 Feb | Niagara Hud Pow— 

United Molasses Co— oO eee 15 7 7 8 9,500 4% Jan 9% Feb 
Am dep rets ord ref..-£1 5% 5% 5%) 29,700 3% Jan 5% Feb Class A opt warrant... 916 916 %| 2,800 % Jan % Feb 

United Profit Sharing -_---* 2% 2% 3%] 2, 1% Jan 4% Feb Class B opt warrants_.-}_._.-- 2 2 200 1% Jan 2% Feb 

United Shoe Mach com.25| 66 66 66% 675| 57% Jan) 67 Feb Class C opt warrants--- 416 416 %| 2,900 133 Jan ‘56 Jan 
Preferred...........- 25] 32%| 32% 32% 200; 32% Jan| 33% Jan | Nor Amer Lt & Pr— 

United Stores v t c..---- *| 1516 % 1 1,000 % Jan 1% Feb Ce ccna secewat cacana 2% 3% 200; 2 Jan' 4% Feb 

Un Wall Paper Factory-.-*/|_.---- 2% 2% 100 2 Feb 3 Feb $6 preferred. _......-- ad 9% 9% 9% 75 3% Jan) 12% Feb 

US Dairy Products B_.-.*|_.__-- 1% «21K 200 % Jan 1% Feb| Nor Am Util Secur com-_-_*|_____- 1 1% % Jan 1% Feb 

U S Financial Holding Nor States Pow com A.100} 19%] 19% 24%/|' 1,400) 15% Jan] 32 Feb 
oO "EE res | ae 4% ZA 100 \Y% Feb Ye Feb 

U 8S Foil Co class B..-..-.. ] 9% 9% 9%} 3,200 5% Jan 9% Feb | PacificG & E 6% Ist pf 25) 22%| 22% 22%] 1,500) 19% Jan| 23% Feb 

U S & Internat’! Secur— 5%% lst preferred_..25)_._--- 20% 20% 200} 18% Jan} 20% Feb 
COMING. .ccccuces + 3 1% 2 1,700 1% Jan 2 Feb / Pacific Lighting $6 pref..*| 83%| 82% 83% 175) 70% Jan} 84% Feb 
lst pref with warr._-_-- *| 55%) 55% 56 400} 53 Jan| 60% Feb | Pa Pow & Lt $6 pref._...*| 824%) 82% 82% 100} 723, Jan} 82% Feb 

U 8 Lines pref.......... ee &% 1 900 % Jan 1 Feb | Pa Water & Power_.-__--- << ee 54. 55% 300} 45% Jan 56 Feb 

US Playing Card___---- 10} 24%] 23% 25 450| 16% Jan] 25 Feb | Philadelphia Co com_-__.*}_.__-- 10% 10% 100 8 Jan| 12% Feb 

U S Rubber Reclaiming--_*/_.---- 1% 1% 200 1 Jan 1% Jan | Power Corp ot Canada— 

Universal Pictures. .....-. ad 4% 4% 4% 100 3 Jan 5 Feb So Se *| 14 13% 14 125 9 Jan| 12% Feb 

Utility Equities Corp....* 3% 3% 3%] 1,300 1% Jan 4 Feb } Pub Serv of Indiana— 

Priority stock......--. *| 51 51 51 25) 36 Jan} 53 Feb $7 prior preferred __-_-.- _ ae 17 17 20} 12 Jan| 17 Feb 
Utility & Indus com_-_.-- ae 1% 1% 600 % Jan 2% Feb| Puget Sound P & L— 

Conv preferred_...-..- * 4% 4% 4% 200 1% Jan 5% Feb $5 preferred......-..- *| 18 17% 18 160} 11% Jan) 18 Feb 

$6 preferred. .._..... _ 10% 12 130 5% Jan) 12 Feb 

Vogt Manufacturing-----. *| 8% 8% 8% 300; 3% Jan} 9 #£=Feb| Ry & Light Securcom__.*| 10 10 ~=10 75| 5% Jan) iil Feb 

Waco Aircraft Co__...-- *| 15%] 15% 17 4,800; 10% Jan| 17% Feb | Shawinigan Wat & Pow..*| 22%| 22% 22% 100; 17 Jan| 24% Feb 

Wagner Electric —_-- wae -15 12 12 12 200} 10 Jan} 12 Jan | Sou Calif Edison— 

Waitt & Bond class B...*|____-- 1% 1% 100 1 Jan 1% Jan 6% pref series B___--.-. 25) 2124] 21% 21% 200| 17% Jan| 21% Feb 

Walgreen Co common— 5%% preferred C__..25| 19%] 19% 19%] 1,300} 15% Jan) 19% Feb 
Warrants _______------ 4%| 4% 4% 1001. 2 Jan} 4% Feb | Southern Colo Pow cl A.25]__.-.- 3% 3% 100} 1% Janj 4 #£Feb 

Hiram Walker-Gooderham Southern Nat Gas com...* % Ye 516] 3,000 % Jan "16 Jan 

& Worts Ltdcom....*| 45%| 44% 47%} 5,800 43 Feb} 5734 Jan | Southern Union Gas__...*|..-.-- 1 1% 500 % Feb) 1% Feb 

Cumulative pref... -- *| 1634) 16% 16% 100} 16% Jan| 17% Jan | So’west Bell Tel 7% pf- 100 a iaraiards 117% 117% 50| 117 Feb| 117% Feb 
Wayne Pump Co com ___* 1% 1% 41% 100 % Jan 1% Feb | Standard P & L— 

Convertible preferred. _*|____-_- 3% 3% 100 2 Jan 4% Feb we 7 7% 200 3% Jan) 10 Feb 
Western Air Express - ---10} 10%] 10 11 300} 10 Feb; 20 Jan | Swiss-Amer Elec omg 47%) 47 48 250) 36 Jan| 49% Feb 
West Cartridge 6% pref 100} 71 70 71 50| 634% Jan} 71 Feb | Tampa Elec Co com....*| 27 27 27% 800} 21% Jan 27% Feb 
Western Maryland Ry Co Texas P & L 7% pref_.100;_.-.--- r79—s 79 6| 779 Feb) 179 Feb 

7% ist preferred. ...100/_...-- 75 78 700; 50 Jani 78 Feb | Toledo Edison 6% pref.100|-..--.-- 68% 69 100) 62 Feb| 69 Feb 
West Va Coal & Coke____* 2% 2% 2% 700 % Jan 2% Feb | Union Gas of Canada-_..-* 4% 4% 4%] 1,300 3% Jan 4% Feb 
Wil-Low Cafeterias com_.1 1% 1% 2 300 % Jan 2 Feb | United Corp warrants-_-_-.-.- 2% 2% =2%| 2,600 1% Jan 2% Feb 
Williams (R C) & Co Inc.® Pe 15% 15% 100} 11% Jan| 16 Jan | United Gas Corp com.-.-.1 2% 2% .3%| 9,900 1% Jan 3% Feb 
Wilson-Jones com_______*/_....- 15 15 100} 11 Jan} 15 Feb Pref non-voting. .....- _ ee. 27 3 1,300} 17 Jan} 33 Jan 
Youngstown Sheet & Tabe Option warrants......- % % % 200 146 Jan % Feb 

54% preferred_.... 100) 56%] 56% 59% 370} 48 Jan| 59% Feb | United Lt& Powcom A..* 4 4 4%| 5,200 2% Jan 5% Feb 

Common class B.----- ae 5% 5% 100 4% Feb 6% Feb 

Public Utilities— $6 conv Ist pref.._---- % 17 16% 21 3,100 8% Jan| 24% Feb 
Alabama Power $7 pref..*| 49 49 54% 390| 31% Jan) 54% Feb | US Elec Pow with warr..1 % % %}| 4,000 % Jan % Feb 

$6 proferred ..... ...<ccce , 45 45% 150| 32% Jan| 46% Feb ee ee es ae 416 316 900 % Jan 516 Jan 

Am Cities Pow & La— Utah P & L $7 pref----. 4) SOR 25 5 100 19 Jan| 26% Feb 
Cony Gt A .ccc<-s 25) 323%) 32 32% 200; 25 Jan| 33% Feb | Util Pow & Lt new com..1 1% 1} 1%| 6,000 % «Jan 2% Feb 
eg.) eae 1 % 3 3%| 3,100 1% Jan 4% Feb 7% preterred_.....- | ee 14 14 200 § Jan| 17% Feb 

Am Elec Pow $6 pref_..._*}....--- 1 2 750 1 Feb 3% Feb 

Amer & Foreign Pow warr- 7 7 7%\ 1,100 5% Jan 9% Feb Former Standard Oil 

Amer Gas & Elec com___*} 29 29 31%| 13,300} 18% Jan) 33% Feb Subsidiaries— 

Preferred............. *| 83 83 83% 325] 72 Jan| 87% Jan | Buckeye Pipe Line----- 50| 37%4| 36% 37% 350| 32 Jan) 37% Feb 
Amer L & Tr com.____.- 25) 17%) 17% 19% 3,400} 10% Jan| 19% Feb} Eureka Pipe Line__---.- 1 32 32 35 150| 32 Feb) 35% Jan 
Am Superpower Corp com * . 3% 3% 4%! 25,700 2% Jan 4% Feb | Humble Oil & Ref_..--- -*] 40%| 403% 43%] 14,700} 33% Jan| 434. Feb 

co a ae 66 66 100; 51% Jan}; 68% Feb ee Oil (Can) coup_.* 13% 13% 14%) 8,000} 12% Jan) 14% Feb 

PR ickncccmesee *| 24% 245% 28 600' 13% Jani 33 Feb EE EERE EE a 14 14% 300! 13 Jani 14% Feb 
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i= aq 7 
Friday, Sales | = Friday Sales | 
pagar Ane oni oil — i ne 7 roa i. Range Since Jan. 1. — ey for Range Since Jan. 1. 
Sale | asl ae —— e 0, . 0 | 
(Concluded) Par.| Price. Low. High. Shares. Low. High. | Bonds (Continued)— Price. |Low. High. i Low. High. 
cot nia ase ar Reecememamman TA, ae a mrt ee Ores nas: f | 
National. Transit 6 12-50 6% 6%] 200 456 Jan] 6% eb | Conv deb 5548-.--. 1988 | | 
¢ wae Se ; 9 9% d ¢ onv deb 548...-.- 9% 27 264% 27% 59 000; 13 Jan; 28% Feb 

N > k ¢ ‘ ae 1 Al | , | +: *@! ‘ . oS pale t « <2 = 
Nerucrn pipe Lie. -<i0 a Sel Me Sag Sel 9 S| See casausacn---teesl “ioia] lou Eichaseeel is. desl seis Bee 
Ohio Ol Co 6% aoe 86% 88 100| 83% Jan| 8& fed onv deb 4)48....- 1949} 19%] 1914 2114]120,000| 10 Jan) 2434 Feb 
— hg a Fo eee ; M4 s as) 44 Jan| 8&8 Feb Conv deb 6s......- 1950 214%] 21% 23%] 63,000) 11% Jan| 254% Feb 
seme Met Pasi Co... ‘oe 5 : 500} 12% Jan 6. Jan Deb 58 ---..- cai 1965 2144] 2144 22%]|108,000] 11% Jan) 25 Feb 
ee ~ —~ — a 74 22) " 22% 5.208) A Jan 23% Jan Conv deb 5}48----- 1977 28 27 28%| 56,000; 12% Jan} 29% Feb 
So'West Pa Pipe Line...50| 47 | 44 47 top| 41. Fepl 47° oe ee eee ee eee 33,000; 53 Jan) 72% Feb 
Standard Oil ce dian: a) ; “95 30) 2( 1 95 ¢ a 30% i aa rv *” Sanne Telep Ltd ately 1965 eo 93 94% 4,000; 80'2 Jan 944 Feb 
ee os on my . a 7 rt 4 31% 25,900) r I%s Feb 32 4 Jan Assoc T & ‘I deb 548 A ’55 56 4 5644 58\%l 27.000) 44 Jan 58!, Feb 
: andard P J) ceuces x17 6 4 17 A 4,800) 14% Jan 17% Feb | Assoc Telep Util 5448.1944) I18'< 1844 20%]! 19,000) 9% Jan! 22 Feb 
nae soe on ee dips + 7 16 ’ 15 4 ] 6 500) 138 % Jan 16; ¢ Feb Certificates of deposit - 18 17% 23 22,000) 10 Jan} 23 Feb 

arc yhio) com 25} 25%) 25% 26% 550! 23% Jan} 28% Feb 6s secured notes-_-..1933 25 25 1,000| 15 Jan| 26% Feb 

Certificates of depos 2 ; ‘ | 26 | 
Other Oil Stocks— } | | Atlas Piywood 5} ie 1043 . 703 ; 70} ; * re 50) io 70 rob 

Amer Marseaibo Co. - . --1| 1% 1 L ‘| 11,200] % Jan} 114 Feb | Baldwin Loco Works— : | Say san ee ae 

ansas Nat Gas com... 2 2 800 K aD 2% Feb Ge with Waf?........ 1938} 12414} 12414 12914|107,000| 10! an| 137 3 
—— Class A..... cal 1% l 2 3,000 oe oo 2% . eb , 6s without warr....1938 S814 &S 4 897% 226. pas > Sm 9i he 
e [Etcocccswces | 2% 2% 100 % ar 3% Je sel] Tele Janada— 
British Amer Oil coup .*} 14% 14 100; 13 Y%, Jan 14 y I —~ ist M be pe 1955} 103 103 104 37.000; 102% Jan} 104 % «6Jan 
"7 Or, | , 2 “ ‘ € y 2 5 © 2 q : yf | 

: — "tn teen ss 3 ; b% $,000) Ta — ‘. Jan Ist M 58 series  - - 1957 103%4| 103 10334] 92 ,000} 101% Jan} 102% Jan 

Columbia Ot! & Gas vte «| 1 1 Lz 1 ped Ay co. 142 Feb ist M 58 ser C---... 1960) 103% 102 % 1035%| 11,000) 101% Jan 103°4 Feb 
Consol Royalty Oil - 10) 1 : ‘ 900 % aD 1 4, Feb | Bethlehem Steel] 6s...1998) 115 113% 115 5,000) 105 Jan} 115 Feb 
+ eared 2 : ts : seed ‘ 6 1% 400) 4 Jan 2 Jan | Birmingham Elec 4 4s 1965 67 67 68%4| 33,000] 61 Jan| 69:4 Feb 

arame aueieneen 1| » | ‘a 1.106 1% Js 3% Js atom ya ake -1959 54% 544 56 27/0001 40% Jan| 57% Feb 
Creole Petroleum. -..---- | adscl 1234 19:2] 1p'bool 98¢ Jan| 13°” Feb | Buffalo Gem Kise 6a...1939|....-'| 105° 105 | 2:00] 10846 3an| 105 Feb 
> » Petroleum._..--.- ‘| 2 9.5 9% Ja ; “eb uffalo Gen Elec 5s. _.1939 5 5 ‘ , Jan) 
Crown Cent Petroleum... 1} 1\% 1% l 16,300 % Jan 14% Feb 2 ss a 4 ee nee ee ie 
. Canada Northern Pr 5s "55| 90 R77, GO 34.000| 81 Jan; 90 Feb 
oid Dose = apere -5) f 6 6 , 300 5% Jap 7 4 Jan Canadian Nat Ry 78- .1935} 1027<| 102% 103 18.9000) 102 Jan! 103% Jan 
Guilt Oil Corp of Penna..25| 72 0% T4hie 300) 1% Jan) 2% Feb | Canadian Pac Ry 68--1942) 110%4) 110% 11134) 79,000) 102% Jan) 111% Feb 
ee tee 1 kel ma 72%) 70% 7 4 4,100' 58% Jan 76% Jan Carolina I r& Lt 58... 1956 71 71 72 48.000! 524 Jan 76 Feb 
nok ‘ ; - ° , Caterpillar rractor 58 - 1935 10014) 10014 100% 9,000! 100 Jan} 101% Feb 
Seems ss Ngeeribnne ss 54 Ps a 200 s 4 Jan 4% Feb Cedar Rapids M & P 58 "53 104%4 105 18.000) 103 Feb; 105% Jan 
= : om D | 21% 23% 6,500) 1% Jan 23% Jan Cent Arizona Lt & Pr 5s 60 SS S814} 11,000 76% Jan 89 Feb 
: — on 5 cs 1% 1% 2 500] 1? 6 os 2% Jan Central German Power— 

Ona ave ---25 ' 4.000 ‘16 an 4 Jan 68 part ctfs_._.....1934 55 55 55 5 OOK 48 Jan; 615 Feb 
~ ~ yee, Co....* ‘ 4 434 4) , 200} 4% Feb 5% Jan Cent Ill Light 5s.__._-.1943) 104 104 104 fj 11 000 100 Jan 104 ( F eb 
—_ . - a a ane 5 44 6 4 7% 1.100 5% Jan 8% Feb Central Ill Pub Service— 
arya adn meer ara 2 2 100) 1% Jan) 2% Feb Fe series E.. --+--- 1956 6814] 68' 71 16,000} 52% Jan) 72 Fe 

ae ~ ‘ ‘ : rr idl 1G de | re Ist & ref 4%s ser F.1967) 63%,) 63 6414| 75,000| 47% Jan} 68 Feb 

bee PAN beast = 2 2 2% = “4 Son 2% Feb 58 series Rs tere emat 1968 66 66 6815) 40,000) 52 Jan| 69%4 Feb 
Mountain Producers... -10 434 434 5 4 “4 o Sani uae Feb : £8 — Ba soees 100) 62/4 644) 20,000; 4744 Jan) 65 Feb 
teeta ae ----10 A : 4 5 400 ; an! 5% Feb Cent Me Pow 4%s E_1957 &S $93<1 12,000) 75 Jan, 89% Feb 
ie oe Stund at ocerce ; 14%; 15 800) 1 ao Jan) 15% Feb Cent Ohio Lt & Pow 58 '50| 70%4 70 72%| 8,000) 57 Jap| 73% Feb 
een cae nn ding 70-25 : % 2 300 ia Jan 2% Jan | Cent Power 5s ser D_.1957] 61 59% 6144} 21,000; 41 Jab} 6134 Feb 
als cetedlhonn ay meses’ 3 3 ; 100) a Jan) 3% Feb Cent Pow & Lt Ist 58-1956) 59 ' 59% 6137}114,000| 4134 Jan! 61% Feb 
I > p Rast P 316 2,000) 16 Jap) ye Jan Cent States Elec 5s_..1948}] 405 40% 45 161,000! 27% Jan| 46% Feb 

“ : ~ . 5348 ex walr....... 1954 42 42 45 110,000 35 Jan| 457 Feb 

oeteien Genaiee <page 14 eae | 8, 4 o _ i = o Mae ta 48 - gh aes 45'4| 41 44!4] 87,000 28 Jan| 48 Feb 
ia i te a ta Re er 3, 4 % Jan ven tates .5%s-."5 47% 47% 50'41/117,000 33% Jan! 51% Fe 

ne heady ae pref__1 oc 5S 58 : 61% 290| 43% bce 63 Feb | Chic Dist Elec Gen 44s "70 80's; 80% 814 56 000 «62 F Jan), 81144 F tan 

ae et OS po --* % 1 800 6 — 1 Feb r Deb 548. .-Oct 1 i935} -- |; 89 90 4.000 74 Jap R814 Feb 

Sma Onerd.. 35 <° 4 $ 401 4 an 1 Jan Chic Pneu Tool 544s..1942} 71'%| 70 71%| 16.000 54% Jan! 90 Feb 

mer Refining — - 2-40] 2% 4 4 18,900 % Jan 4 Feb pan Rys 5s ctfs__....1927 52% 523%% 52% 7.000 46 Jan| 54144 Feb 

_ : ‘incinnati Street Ry— j 

aioe ceieen a "3 a 6a pa rt yo 4 oe > 48 series A..--... 1952} 59%4| 57'4 60 | 24,000 50 Jan) 60 Feb 

Salt Creek Consol Oit.21| a) ttl fool tse Sam 64 Sam | Cities Benvien Be... isee| 48 | 48 $0 | 4¢'000 805% Janl £0 Feb 
— ‘ oA u% s Service 5s...... 966 48 | « 5 . 305 an) 7 

Salt Creek Prod Assn-___1) 6% 6% 7% 2 600 5% Jap 74 Feb Conv deb an 1950 = | + $ “4 ; 3 p+ 44 pe £0 Feb 

Southland Royalty C eee 5 5% 5% 300 % Jan 6 Feb Registered Sen : 483 ; rr 4 lene 37 0 Teal a ae 

gt Es 5 1% ] 1K 2 10.700 lijg Jan S Feb Cities servic =a 5 74S “89 | + ite ify & need 46 po S54 Fe 
pt . 2 : 2 2 Ss Se ve Gas 58 °42 62! 62 he 32 53 t ‘ ‘ 

a oon Co. ae 9 : - {| 4,400 oi er 11 Feb | Cities Service Gas . Pipe it = : wad ee eee ~~ 

ney a Me: chan au lg 500 : ‘eb 5% Jan Line 68 1943 73% 75 4 75 

i susia * 4 22 bed i _ er 73% 75 11,000 57% Jan 5 Feb 

Woolton Poncium ----- 3 ‘ ‘ 4 K 3,600) ont a 1 . Feb | Cities Serv P & L5%s1952; 4344 4314 45%| 71,000 27% Jan 47 144 Feb 
a ” 5 300 % an) 5% Feb hala neat od arte 44 | 43% 45%} 52,000 27% Jan| 8 Feb 
piediieialc — pa Ist oS ----| 10614 106%] 19,000 105 Jan) 106% Jan 
a ct . i SOSA... cscs. - 107 *4 108 6,000} 106 Jan} 1¢ 
Bunker Hill & Sulliv i 56 ; 93 33} , 5 . : Tr — 
— = = homey ie 65 if 62%;| 1,425) 49% Jan) 63% Feb on series B..- aides 1961|______| 10814 10814] 3,000) 105% Jan} 110 Feb 
Amer shares _. 58] _ 1 1 100) ] Jan 1% Jan nank B3ce, sdosniseg 1937 59} 5914 61141105,006 53% J 2 
—— Consol Mining- -- - - 1 1\% J 14 2,500} % Jan 1% Feb Commonwealth Edison— ee ee is me = 

Son 5 2 200) , Fe 5 
p neers pa 4 + Ms Be se = Ht ha ee pat ps oe = | _ 44 10214] 17,000) 92 Jan) 102‘; Feb 
pt * once g 1%) 27, | 1% i I 8 series B___1! O02 | 101 10214} 22,000} 92 Jan! 1021, Feb 
Eagle Picher Lead Co... 20 ase a5: 5 20.00 5% a 2, 5 Ist 448 series C__-1956} 9514 95 95%! 68,000) 84% Jan) 96 * Feb 
Evans Wallower Lead com *| e, 6 6% " & 1 200} y% Jan t+ aan pi sirten one Lo ae 1960 said | 93 98 ii is'ecdl an — = bones 
Falcon Lead Mines_...-- | Se “| 9'8 ; ~ ries Fo. if ci St Silas mx al 
Goldfield Consol Mines-10}| by Sis , 15 o0e yee Kr rep juan . --- 103 1 | 103 ' 103 spacer fe foe ae bi. 
Hocia Mining be pp pees 95 m4: <i Ps ; crt 6% Jan js ‘ mb on 48 se 1G =~. 18 03%} 10 03%} 48,000 94% Jan} 104 Feb 
ere . zl 4a: itt oe | 2 3 8% Fe som wealth Subsid 54s'48) 79 | 77 7% 80 81,000] 5634 Jan| 81% Feb 
Hauiiy site se--2| tou[ to ou] aml “aX Jool Ht Bop Ghmediek Lissea tomer] 02) 402 51 | 68.000) 30:4 daa), gt rep 

| 0% ( 0%%4 5,5 4 r nnecticut Ligh >ower 
Internat Mining Corp. 21 12% - ‘ 13% 390) ete yee 144 Feb 4\4s series C.....- 1956] 1045<| 10454 105 12,000} 100 Jan} 1035 Feb 
eon Cae oh adele FA ere 4 8 a ; 4 Feb oie he 5s series D__ - 1962} - - - 10614 10614} 2,000] 104 Jan} 10614 Feb 

Isle Royale Copper en) 2 Ve rt thy 1 ( 2% Feb ty ‘eb Conn River Pow 5s A 1952] 101 !<| 100% 1014] 88,000} 91% Jan) 10114 Feb 
Kirkland Lake GM Lid. “1 a ee ae be ) “A Feb 24 Feb | ConsolG EL & P 434s 1935) 102%<| 10214 10242} 22,000 101% Jan] 102% Feb 
Lake Shore Mines Ltd 1 44 44 44 " 461 , 3°000 ai Jan . Eel aaa ieee | 
Mining Corp of Can.....* 2 \ 24%, 2% 1 "2001 1% Jan at a $548 series G-.---... 1908 ee Be Sa «Se os Jan 107% Feb 

én 6 2% 2 PY “8 2%% Feb pd d may laggy ser H_1970, 105%} 105 105% 4,000] 103'4 Jan] 105% Feb 

N : he as! A - . a Street as. ....... 1981} 100'4| 99'% 100'4] 61,000] 93 Jau 1 2 
Hew Zeenat fine. nan..-28) 90%] 2% Gor] 1.200) $56 Jen] Gate den | Const! Gas Wu Oo ch a a 
oe heed . 52 52 55% 1,100 50% Jap 56% Jan Ist & coll 6s ser A_.1943] 46!5| 4514 47%] 33,000] 33% Jan] 47: 

r onduras Rosario 10) - : 30% 30% 200} 28 Feb] 32), Feb 6!4s with warrants_1943] 11 | 11 11 ( 7% Je 7 
Nipissing Mines......-.- 5 254 2% 2%] 4,600 2% Jan 2% Feb | Consu w4448__1955 2 Rie axe yan) 12% Feb 
aaa o......... 1 i. . co! e1'ane 1 Jen is onsumers Pow 4148_-1958} 102 101% 102 63,000] 94% Jan] 192 Feb 
Pioneer Gold Mines Ltd..1| 115;| 11:4 121<| 9'600| 103% Jan| 1236 Jan Cont'l Gas & El 5377771988 32 +i eet ee 161000 "36% lee ty a 
Premier Gold Mining----1 13 vy cl 4s n1SS.---1958) 52'4) 52)4 56%21161,000] 9607 aD] 56% Feb 
St Anthony Gold oy Stage 1% 1% ao “e ~~ 1% Feb | Continental Oil 5%s_-1937| 101%;| 10134 102%| 36,000] 10134 Feb 103%e Feb 
Shattuck Denn Mining. -_5| . 3 25 dt, "300 2} Feb ." i ona ag apg 1 980 S73 4 ea) cor oe Jan] 274 Feb 
Silver King Coalition..--5| 11%.| 115, 125.1 6,300 9 Feb; 12% reb Crucible Steel 5s.-...1940) 8754) 8714 9014] 59,000 73% Jan} 9014 Feb 
as hues Gath & Pak nowt +, pt Be ts: o'aen! 3% Jan Feb Cuban Telephone 7 Ks 1941 74 72% 74 20,000] 64% Janl 75 Jan 
cicadas ieee tad} ». fot Bere a oe 5% Feb | Cudahy Pack deb 5}48 1937) 102 | 101 %4 10214}110,000} 98 Jap] 192% «Feb 
Teck-Hughes Mines-__-..- ] 534 5% OBI “3'100 5% Jan ele yon poate Fp Og 5& 1, Al. ee es ae 3,000] 1033 Jan 105 Feb 
Tonopah Belmont Dev-_--1 14 M4 7 4 "400 4 Jan of F ‘eb eee So oe ao. oe — 7 
Tonopah Mining Nev_.--1 11 , 500| % . vi - 
on Verde are dbp sty a ‘iz a : 4 6 B poe sit _ 15, Feb | Dallas Pow & Lt 6s A.1949) 107 107 107 1,000] 104% Jan} 197 Feb 
Seah Asex iaining Co....5 2 rae - ' ore Ho a . ap Feb oT eee 1952} 101%4| 101%4 103 4,000} 99 Jan} 103 Jan 
da wae iI. ; ‘4 : 4 reed 7 oo 234 Feb | Dayton Pow & Lt 58-.1941| 106 | 105% 106 5,000] 102% Jan] 106 Feb 
Wale Geen... 2. co lame . 4 . ane] ‘ -= 1 4 Feb Delaware El Pow 548. .°59) __- | §$2% 82%] 7,000] 65 Jab} §21¢ Feb 
Wriekt-Wesereaves Lid..* a5 - « 4 i ‘wae 6%¢ pon 4 Feb | Denver Gas & Elec 5s 1960)......1 103 101 3,000] 92'¢ Jan} 101 Feb 
ata oy > A sgl 5 . oe e soe o 74a Feb | Derby Gas & Elec 5s_.1946| 73 | 72% 73 10,000} 5742 Jan] 73 Feb 

----5)- ‘ 300) 4 84 Feb | Det City Gas 6s ser A_1947] 96'4| 96 97 | 61,000} 8444 Jab] 971% Feb 
aa 58 Ist series B_.___- 1950} 89%! 89 90 34,000} 73 Jab} 99 Feb 

Alabama Power Co— | s | — ee a 3% J 

Ist & ref 58.......- 1946] S82) 2! "000| 66 35 ‘ae Gh GR M2 MB . an 2 eS 
i t. ) ae 1951 SO : 7844 1 "| yee 59 om : . ” Jertificate: —. a + 38) as 45) BR - 2 an 
Ist & ref 58....-..- 1956 805 80'4} 1,000} 60 Jan] 81 eo Certificates of deposit} = 1 ¥s| % 1%] 27,000 % Jan} 2 Jan 
pects bk) lalallala +4 wait. 7a 2| te yen ja ed —_ a my 6%s.-1937] 91'2| 91's 92%4] 15,000] 79 Jan] 923; Feb 
eR ee) lela 1967| 65 as oa? t : 5 i “astern Util Investing— 

Aluminum Cos f deb 5s '52 100 M4 100 100 if 47,000] 95% con 100 ¢ Fev Edison Fi ul } abr et es be , a ok 
Aluminum Ltd deb 58-1948! 9 89 32'000| 73 . = edly won ; 

sp paca done bo — ) 89 91 62,000} 72 Jan}; 91 Feb 2-year Eee 101 101%} 15,000} 101 Jad} 10114 Feb 
Site... "1953 1% 1% 1%| 2.000 1 ph 5% notes ee. ee 1935| 102%<| 10214 10214] 49,000) 100% Jan 10214 Feb 
ak sean +: + 1%! Ry oe ; + 2 Jan Elec Power & Light 5s.2030] 39% {| 39% 44%4|129,000] 2544 Jan} 461% Feb 
-- 5 1 2 | 26, % Jan 2 Feb = Paso Elec 5s A__--1950] 79 79 81 16,000] 64 Jan} 31 Feb 

Amer Com Pow 5%s__1953 416 41 4x| 6.000 3 aon =f , “imira Wat, Lt & RR 5s ’'56}_-----| 77 77 1,000} 62 Jan} 771 Feb 

. wae ¢ MEG ao ; ’ | : é 0} 2b | Empire Dist E! 5 1952} 624%! 62% 63! 22 46% + F 

Amer & Continental 5s 194 8714] 87 rig! 79. Js - e : abe tog te: gd BR eb i Be a oo 
aan ti Pore tees oath t-4 +84 “4 re AF ane 4 “ — = by Feb : oe whet 5% 81942] 64 64 67'2| 83,000] 4646 Jan 67 34 Feb 
Amer G & El deb 5s..2028] 85 | 847% 86 | 6! 7: oa . cole Marelli 6 148. .1953 | : 

Am Gas & Pow deb 68.1939 2914 303 S318 68,000! 18% = os Feb | __With warrants...-.... - 80%4 81 8,000] 723 Jan] go Jan 

Secured deb 5s__--- 1953] 2615] 2635 29 | 37,000) 14 % Jan 30 Feb ie oon he r6)55.. 21965 we tk ek von) 9536 

Am Pow & Lt deb 68..2016| 61 | 61. 6414/133,000) ; 73 suropean Elec 6 48_- - 1965 
Am Radiator 4%s____1947| 103 en 103 5 ary 97 5 So A — iE Without warrants... -- = i as & 38,000) % on 9245 Feb 
‘Aan Soll Baill Ad ke 10481 | 885 ox iS 89/000 mass — 04 Feb | European Mtge Inv 7s C’67| 42!) 40 4214] 4,000) 29 Jab| 43 Feb 

See aad gee teen) ical 30nic 10r8 oon cae ae - B Feb , Fairbanks Morse 58-1942! _- | 83 R4 30,000} 63 Jad} 84 Feb 

Amer Seating conv 63-1936 6115 63 | 35.000| 473% Jan| 63 Feb | Farmers Nat Mtge 7s-1963/.-----| 49 50%) 1,000; 42, Jan) 53 Feb 
Appalachian F] Pr 5s.1956| 94 90% 94 96.000! 76 : Jan 94 rep Finland Resid tial ite eo ta a a ee 
Appalachian Pow 5s__1941 103. 103 | 1,000; 102 Jan 1034 lan | Ay —pcappesscieae | 

-~--- © ‘ , Jan | Banks 6s 1961} 79 79 7§ 2: 73% } 
an. 2024). . j 40 i ee Bovneeneee- 79 | 7! 79 23,000, 73% Jan| 82 Feb 
arkanaas Pea i 5a-1990)73-| “2 73 | okimoo| Sr dan] Fs ROB | Fieons ee elutes a| ori:| or’ grstl goon $87 Jaa) SS BEB 

aoe ge ' Lis D> ‘eb | Firestone Tire & Rub 58'42) 97'2| 97 97%4| 63,000 93 Jan 9} 

sociated Elec 4148. _1953 401 40 4174|165,000! 25% Jan 4214 Feb Fla Power Corp 5%s_1979 70%| 69% 707% | 62/000 56% eal oe Feb 
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Friday Sales 
Last | Week's Range| "for Praag . Sales i 
be ne ten. Range Since Jan. 1. Last | Week s Range| for Range Since Jan. 1. 
Bonds (Continued)— Price. $ Low. | Bonds (Contt Of Prices. | Week. 
- . | nued)— -|Low. High. $s Low. High. 
Florida Power & Lt 5s 1954| 6414 78,000} 53% Jan| Melbourne El Supply— | 
Gary El & Gas 5sser A 1934) 47 53,000) 34 Jan! 7s series A 19. . 
Gatineau Power Ist 5s 1956) 88> 109.000] 77% Jan Memphis Pow & Lt $s 10314 1031s} 2,000) 101% Jan} 103% 
Deb gold 6s June 15 1941) s: 18,000] 69 Jan Metropolitan Edison on ey cn oe - eee 
eb 68 series B..--- ‘ a 
General Bronze 6s. - .- 1940 17,000] 60. Jan ) 4 4 Seas 1971 77 30,000, 66 Jan| 78 
General Motors Acceptance Mid States Petrol 6 4s soak 90% 47,000; 73 Jan} 92 
5% serial notes... -- 1935| 1025 6,000} 10234 Jan Middle West Utilities = ey ee ae 
Gen Public Service 5s.1953)_____. 6,000} 64 Jan 5s ctfs of deposit. _.1932 97 : 
Gen Pub Uti! 6%s A.1956| 37 '4 27,000 25% Jan 58 ctfs of deposit .. 1933 9% 40,000; 5% Jan} 10% 
Gen Rayon deb 6s A_-1948)_____- 5.0001 45 Feb ie eats ot Ganeate” 1000 934 31,000} 5% Jan] 10% 
Gen Refractories 6s--_1938 Bs otis of yo ar pt 9%4 21,000} 5% Jan} 10% 
with warrants. -----.-.- 133 222,000 98% Jan Midland Vallen ba... 1983 2 34 14,000 5% Jan} 10% 
Gen Vending 6s x-w.-1937]______ 1,000] 2% Jan Milwaukee Gas Lt 434s '67 ol onl ae Iota 
Certificates of deposit.__}______ 4,000) 2 Jan Minneap Gas Lt 4 19 ios 1,000; 935% Jan} 101 
Gen Wat Wks & El 58-1943] 5614 46.000] 40 Jan! Mian Geo Ei — 50 834 26,000 73 Jan} 8414 
Georgia Power ref 58..1967| 77: 54/110,000] 69% Jan! Minn P & L be. mee 101% 12,000; 100% Jan} 101% 
Georgia Pow & Lt 5s--1978| 6114 | 40.000] 40 Jan! ” Ist & ret 4ks...... ‘ove 7 8,000; 644 Jan} 7934 
Gesfurel deb 6s x-w...1953] 62 10.000] 61 Jan| Mississippi Pow 53.21955 12% 25,000; 55% Jan) 74 
Gillette Safety Razor 58 '40] 993 13.000] 94 Jan! Miss Pow & Lt 5s. .719 + pig ie OE as Rs 
tees tec; Coal 4s. .- tee 71 13460001 5734 Jan| Mississippi alcen Drak 57 641% 40,000) 4834 Jan} 65 
lidden Co54s-..-.--- S 997 | gs. 71 : ge 
ibaa Oise w wo-1088) 0. Bo Eg ce men warranns--1044|..----| 9434 95 | 20.000] 9036 Jan] 9504 
Godchaux Sugar 7498-1941) _____ | 1,000] 95 Jan! Miss River Pow ist 58 1951 os i a) oe pre BB 
Grand (F W) Prop 68.1948] "20 39,000] 16 Jan Missouri Pow & Lt 548 '55 "erie i essl saat San) ee 
Compioones  Copeat-| 23 | 14,000] 16% Jan) Missouri Public Serv 58°47 Be i3'000| 37” Janl bon 
Grand Trunk Ry 6 +48 1936) 103» | 11,000] 10044 Jan} Monongahela West Penn— - en we) on a 
Grand ‘Trunk West 48.1950) 81 | 31,000} 70 Jan Pub Serv 5% ser B_1953 771 | 
Great Northern Pow Se °35) _. 6.000] 933% Jan Montreal L H & P Con— i yaa eee Mey 2 
Great Western Pow 5s 1946). <! .7,000! 94% Jan lst & ref 5s ser A 1951 7 | 
Guantanamo & West 6s '58| 23 | 13,000] 12 Jan 5s series B ~-.1970 a” 44,000, 104% Jan} 106% 
= Oil of Pa 5s..--- pat 103 34 | 50,000] 101 Jan} Munson S 8 Line 6 48-1937 oe el ak. ce 
ee ete 947) 103% 17,000] 99% Jan With warrants ; — 
Guit States Util 5s...1956 2 7 | Pili dade +-$-4 10! 35,000) 7% Jan| 12% 
82 27,000] 66 Jan! Narragansett Elec 5s A 5 102 3 35,000, 98 Jan 1031, 
Hackensack Water 58-1935) 103% 3,000} 100% Jan! Nassau & Suffolk Ltg 6s °45 hs 3,000) 98 Jan| 103 
Ss series A......... 1077). 3'0001 99 Jan Nat Pow & Lt 68 A. .2026 100 1,000} 98 Jan} 100 
Hall Printing 544s-.-.1947| 77 33,000} 61 Jan| Deb 5s series B___ 2030 37 pean ne yo 
Hamb’g El& Und Ry 5 4s8'38} _ 8,000} 56!4 Feb! Nat Public Service 58 1978 67 57,000) 47% Jan) 74 
Hanna (M A) 68. --.-- 1934). - 4,000} 10034 Feb) Certificates of deposit 131 3: at 
= Rubber 54s- --1936) _ 11,000] 66 Jan! National Tea 5s 1935 ge es BR 
nt ee ets -- 1936] 80 1,000; 7434 Jan! Nebraska Power 448.1981 — coor ote coo eee 
Sanson Gulf Gas 63.1943] 4 | 46,000] 42 Jan} 6s series A 2022 a 10,000; 91% Jan] 99% 
64s with warrants.1943) 43: | 15,000} 31 Jan) Neisner Bros Realty 6s '45 90 '2 13,000) 77 Jan} 939 
Hous L & P 1st 448 E1981) 943 44| 41,000] 8134 Jan| Nevada-Calif Elec 58.1956 683 el ee ok ae 
5s series A-.-.---- a 4% 3,000] 9344 Jan New Amsterdam Gas 5s '48 oF" 104,000| 5724 Jan) 69% 
Ist & ref 44s ser D_1978)_ 2,000) 85% Jan N E Gas & El Assn 58.1947 97 16,000) 85 Jan} 99% 
Hudson Bay M «& 5 68-1935} 107 1 75,000) 104 Jan Conv deb 5s “1948 54° 109,000} 39% Jan) 65 
Hung-Italian Bk 74s.1963, 55 55 | 6,000} 4944 Jan Conv deb 5s_...._- 1950 = 23,000 39 Jan) 61 
Hydraulic Pow 5s-.--- 1950! ee 1g 1,000) 104 Jan New Eng Pow Assn 5s_194% 54 75,000 3844 Jan 6134 
Hygrade Food 68 A. - 1949) 61 56,000 48 Jan Debenture 5s = 1954 pots 65,000 51% Jan 68 *4 
6s series B_-------- -1949) 4,000} 50 Jan New Orl Pub Serv 4148 "35 ‘< oe, tie ae dane 
Idaho Power 5s_.---- 1947) 24,000] 87% Jan 6s series A 1949 4A 31,000} 36% Jan) 52% 
Illinois Central RR 448 '34| 935 868,000] 75 Jan N Y Cent Elec 5$48_..1950 4 $2,000} 25 Jan) 40% 
Ill Northern Util 5s---1957| 9514 25,000} 82% Jan N Y Penna & Onio 4148 '35| j bd 2,000] 69 Jan| 76 
Ill Pow & L Ist 63 ser A'53| 701, %| 48°0001 52 Jan N ¥ P&L Corp lst 420 ‘oF 100! 7,000} 9644 Jan} 100% 
Ist & ref 54s ser B.1954) 6s ! 20,000! 47% Jan NYStateG&E4 48 1980 88 , 100,000 74 Jan 91 , 
Lay b> “ig 7 ser = -- eT 635 44)122,000] 43% Jan N Y & Westeh’r Ltg 4s 2004 06 13°00 $8" jon 96 3 
Sf de ¢8 ..May 195 56% 8,000} ‘ " , —s 4 
Independent 0 & G 63_1939|__ me iDisk on deena Mena mass é a - - a 101! 2,000} 98 Jan} 101% 
Indiana Electric Corp — ie... cen rin 1 000) 104% Jan} 107% 
6s series A_-.------ 1947| 73 17,000] 5414 Jan Nippon Elec Pow 6148 1953 - 3,000} 10034 Jan/ 107 
6)48 eries B isoke hee: - 1,000] 59 Jan No American Lt & Pow— ; — oo: oo 
s series C....----- 951) 63 40,000 ‘ 5° ' 9: x ; 
Indiana Gen Serv 5s_-1948] 102 5'000 = = 5% ae --------- rt 100 17,000] 100 Feb} 10014 
Indiana Hydro-Elec 5s '58| 57 110001 47 Jan rh dh <a a 98 3,000] 91 Jan} 99 
Indiana Service 5s_--.1950] 33 33,000! 25% Jan 5 i4s series A_-..-- 1956] 95 5,000] 82 Jan| 9534 
Ist lien & ref 5s..-.1963| 30 40,000! 24% Jan Nor Cont Util 5448-_-1948 333 “sha ae deal Gane 
Ind’ polis Gas 5s A----1952} 33 4,000) 71 Jan Northern Indiana P 5— sas 22,000] 20 Jan) 34% 
I :d’polis P & L 5s ser A'57) 90 49,000) 76 Jan 5s series C 1966 72% 3 34 75} 
Intercont Pow és x wart 48) 7,000} 2% Jan 5s series D___.__--- 1969 ae at i.” Seek ea 
International Power Sec— ——o oe i 56, 73% 
Secured 6 4sser C..1955|] xs 9,000} 83% Jan ue A, rg gta rage 68 41 ,000 50 Jan 70% 
7s series E....----- 1957] 21,000} 85 Jan Nor Ohio Trac & Lt 58 '56 85 Seo ae” Jani ss 
7e series F---------1962) 8814 2,000] 8334 Jan No States Pr ret 4}48__1961| 833 inet ya seni. os 
International Salt 5s_.1951} 95 3,000) 84 Jan 5% % notes "1940 3 6 000) 73% Jan| 84% 
International Sec 58..1947) 62 71,000! 46% Jan Nor Texas Util 7s x.w. 1935] "9 4 “ " ‘a base - 5O% 
Interstate Power 58..1957) 561, 88,000] 41% Jan eden Gas 58 1945 93 Ay pepe 50% Jan 70 ; 
enn O.-.---em 4 74,000, 2834 Jan Ohio Edisou ist 58_. ~~ 1960) $514 00:000| 6754 Jan| 874 
“ a 90, 
Seseries D....----- 1956] 62 16,000) 48 pe “Ss wat eae 1952, 7, 10 oo 95% Jan| 101 % 
£540 series F.-- -.- - 1958) 58 21,000, 42344 Jan Obio Public Service Co— | 31,000] 85 Jan) 98 
Investment Co of Amer— 6s series C 1953 91 on 3 au 
5s without warr_...1947) _ 8.000 67 Jan ——... 1954! pe 29,000} 70% Jan 93 44 
lowa-Neb L. & P 5s-..1984 "783 28,000! 63% Jan 54s series E...-.-.1961 — 90 29,000] 63 Jan’ 91” 
5s series B -- - -- --196 783 2,000, 64 ‘ gid | ty 
Iowa Pow & Lt 4$48.-1955) 27,000) 75 oe ak mane nossyludo| * r. as piper 7344 Jan ones 
lowa Pub Serv 5s-. - - - 1957| 76 34.000] 58 Jan Okla Power & Wie bs oa 4) 57! 6000 44  Jan| 60 
Isarco Hydro Elec 78.-1952| 65 32,000| 77 Jan Oewene Polis 6 7 = 16,000] 4¢ Jani 60 
Isotta Franshini— “nae Pacific Gas & sseoste " - -- 50 7,000} 51% Jan) 61 
7s ex-warrants - - - - - 88 1,000 ~ ‘ 
raha Santas ai Da om it Ossereg B-s-He4ll tor | 107 196, | at.an0] 19136 Jan| 105, 
Deb 6s without war.1963) 72 37.000] 62 Jan 5s series 4, 52| my pid +o Jan} 104 Hy 
Jacksonville Gas 58...1942) 49 79.000} 33% Jan ist & ref eee oj 95! an Gon : — erty, 
Jamaica Water Sup 5%s’55] 101 9,000) 1 Jan ist & ref 448 F__ 1980! 95 4 pope arte ia hy 
Jersey CP & L4%3C-1961| 90 33,000| 734 Jan Pacific Investing 5s A_1948| 75 *3'000| 70°. Jan| 78 
58 series B._..----- 1947| 97 <| 23.000] 83 Jan Pacific Pow & Ltg 5s.-1955| 5 53} %4|110,000| 35% Jan| 57 
Jones & Laughlin 5s8_.1939 | 1,000] 103% Jan Pacitic Western Oi} 63468 "43 oe 6 ’ 4 Jan) 5 
Kansas G & E 68... - -2022 2} 8,000 2 Jan With warrants_____---. | 85 | 27,000] 76 Jan| 88% 
Kansas Power 5s----- 1947) | 4} 3,000) 60% Jan Palmer Corp of La 6s_1938| 95! | 2.000] 8514 Jan| 95 iy, 
Kansas Power & Light— Penn Cent L & P 448 1977) 741 111,000] 5944 Jan| 76 
& oume | a 1 94 1,000} 84% Jan eee BSE ys", 80 6,000] 71 $s Jan| 803 
ries B....-.---- od 4 31 3,000; 734% Jan > ; ne 24’ x Tent oz 
Kentucky Utilities Cox 4 ~— Blectric 48 F_-..1971) 57} | 34,000} 57 = Jan) 70% 
lst mtge 58....-.--- 66% 5,000| 47 Jan . | oa nts 
6148 series D_----- oem) .....-. 1,000, 58 Jan Deb 5/43 series B___1959| 62 | T7000| 4134 Jan| si § 
548 series F._----- 1955) 68 5,000} 51 Jan Penn-Ohio P & L 54s 1954) 96! 31/000] 79 Jan| 97% 
58 series I_._------ 1969] 65 29,000] 45% Jan Penn Power 58 1956 | 101! "5,000| 95  Jan| 103” 
Kimberly-Clark 53..-1943) 96 9,000] 885% Jan Penn Pub Serv 5s D__1954 _ 81 1'000] 64  Jan| 81 
Koppers G & C deb 58 1947/93 28,000; 82% Jan 6s series C ~_1947 88 3,000] 75 Ton 903 
Sink fund deb 5%48-1950| 94 34,000] 8434 Jan Penn Telephone 5s C__1960) - 95 1:00] 86 Jan} 95°" 
Kresge (S 8) Co 5s__-.1945] 101 4,000} 89 Jan one “— vise 'B'68| 102 5,000| 9534 Jan} 102 
Certificates of deposit..-| 96 26,000; 87% Jan Lewin t : *7981) 78 31,000) 62} Jan| 79 
Laclede Gas Lt 548--1935| 681; 21,000) 50 Jan 6s series C_.---_--- 1957| 92 ;| 84,000] 75  Jan| 9434 
Lehigh Pow Secur 6s.-2026) 80 ' 81,000| 6144 Jan Peoples Lt & Pr 58__-_1979 “33 | 2/000) 2  Jan| 834 
Leonard Tietz 7 48---1946 Phila Electric Co 58__1966 109° 17,000] 1053 Jan| 109% 
Without warrants... -- 52 51,000} 30 Jan Phila Elec Pow 5348__1972| 106 11,000] 10434 Jan| 10734 
Lexington Utilities 58-1952) 67 19,000} 54% Jan Phila Rapid Trans 63_1962| 60 11,000] 49% Jan| 61% 
Libby MeN & Libby 58°42) 7814 29,000) 68% Jan Phila Suburban Counties | ‘ ere: 
Lone Star Gas 5s_--~- 1942 9314 2,000} 825, Jan Gas & Elec 4%s__._ 1957) 103 -,,000} 100 Jan| 104 
Long Island Ltg 68 - - - 1945} 8614) 5,000) 67 Jan Piedmont Hydro E] Co— | 
Los Angeles Gas & Elec— ee. Ist & ref 648 cl A-.1960| 82 23,000| 73344 Jan) 84% 
lee ais ea bir le as & 1939) __ | 44} 2,000) 102 Jan Piedmont & Nor 5s 1954 83! 46,000| 74% Jan| 843 % 
58. .-------------- 1961} 9934) %| 10,000} 89% Jan Pittsburgh Coal6s....1949 97! 2'000| 93 _ Jan} 98 
54s series E------1947| 103% 2,000; 94%4 Jan Pomerania Elec 68__--195% 3 19,0001 40 Jan| 547 
5148 series F apie 2,000| 9536 Jan Poor & Co 68_..-.--.1939| 87 4'000] 83 Jan| 90° 
5448 series I_......194y 4,000! 94% Jan Portland Gas & Coke 5s '40/ 90 2,000} 83 Jan| 91 
Louisiana Pow & Lt 5s 1957} 8614 »)112,000| 68% Jan Potomac Edison 58... 1956, 92 36,000 744% Jan| 94 
LouisvilleG &E 4%sC_'61) 97 | 15,000} 82 Jan 4148 series F____- ~.1961 85 | 22'000/ 73 Jan| 87 
Manitoba Power 5448-1951) 51% 4| 26,000) 3844 Jan PowerCorp(Can)4 4s B ‘59 -- 70 33,000] 63 Jan) 71% 
Mansfield Min & Smelt— | Power Corp of N Y— | 7% 
7s with warrants. _.1941 64 2 000 63% Jan 64s series A____._- 1942) 76 12,000 70 Jan| 85% 
Mass Gas deb 53__--- 1955) 88}! 13,000) 74 Jap Power Securities 6s_ 1949 
5148 -------------- 1946) 96% 4] 85,000) 83 Jan American series___.---- 57 3,000] 45 Jan| 60 
McCallum Hosiery 6'4s ’41'____ 1,000) 34 Feb Prussian Elec 68 1954 67 2,000} 51 Jan} 73 
McCord Rad & Mfg— | | Pub Serv of N H 434s B."57| 96 | 23'000] 8314 Jap) 97 
63 with warrants.._.1943' 55 20,000; 40 Jan Pub Serv of N J pet ctfs_-__| 1115 5,000] 103 Jan) 112 
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Financial Chronicle 
1 
, Friday) Sales 
| Friday Sales ’ "tan Week's Range| for Range Since Jan. 1. 
| Last |Weet's Range| for Range Stnce Jan. 1 Sale | of Prices. | Week. ; 
Bonds (Continued) — | prtes san prion. a og Low. High. | Bonds (Concluded) — Price.|Low. High. ~ Low. | High. 
pe | | | a) Va Public Serv 5448 A-1946, 70% 70% 7204 23.000) 55% Jan) Bu Feb 
“Bee raiee vue] 8144] gt ap | 27.000) ase Jen] ge ep | labret OnserB.---te] 9834/ Ge” S8N| 95.000 Gh ea) Sax Fe 
- spclvingichipi A os (Oo 1,000} 60% Jan) 8: me | Wacken Aus Caen. gpa get 
aise series social 72%| 72% 72%) 41.000 $5% Jan| 74s, Fed | Waldo Astoria Coro 15%, 15% 16%| 30,000| 13 Jan 20 Jen i 
> | W1% % 72 5,06 55 an “4 te | $4, ye | as 
Inte ret sigener P-t0qi| 72°°| 714 78, | osgoo) 50 gan| 78/4 Jan | , 76 cs of deposit... 1964) 15%] 143 16 /| 75.000 1014 Jan) 103 Feb 
6 4sseriesG......- 1937) 9514] 95%4 96%| 90.000] 76% Jan) 96% Wash Gas Light 58..-1958, 8914| 8814 5914| 40.000 79 Jan| 90 Fe 
648 ry nlahoina | a a ; Oe ee free re ee ' Wash Water Power 53. yd 90 cas, iy 58 Jar| 704 ian 
See ee oe Bea oko: pe ee eae 
ee eseee - 6% 78%| 7,000) 57% ap| e : ; | 65 Feb 
Pub Serv Subsid 340.1940] 45 | 35° 47°°| 30000] 42 Jan] 81% Feb | West ‘lexus Util Se A-1957, 62 | 62 64% 109.000) 46 Jan) 
Tl iamnO el. | te ool keel Gon mal bf Feel @. tee a | eo 6 | feel es ll a 
jes C.1950}_...._| 53 56 | 64,000] 39% Jan copeccvccsvece | 
ist & Fel re sseer D. 1950) 5i'y| 51% 52%| 96,000) 36% Jap| 53 Feb bed a he ioe 841%4| 83% 85%) 24,000| 65 Jan| 86 Feb 
ee Bak bik Moa. | So bo] “Aoool 2 Jan| fi” Feb | Westvaco Chlorine Bie 87|_.---*| 10254 10254| -1'000| 101% Jen oe oo 
~~ ae ae ae | oo a | (el eee Power 58...1954 101 | 100% 101 | 16,000} 99 Jan) me a 
me S78. . |- sa4iog. " Wiso-Minn Lt & Pow 58'44/-.-_..| 80% 81%) +o S. tel fe me 
Republic Gas 68- _- ~~. sai 23%| 23% 25 6,000| 14% Jan 25 Feb “— a? Lt 58 F. Raa iL vate rs | 23'oool 68 Jan| 76 Feb 
emg i ag oe lal BE ey ee “Pub Serv 6s Aq 71982 89 89 | 1,000, 781 Jan) 89 Feb 
Roshester Cent Pow Se °53 3014 145 | 1z'o00| 10234 Jen] 108 Feb | Yadkin River Pow te 10a1|86| 6 86 | Lovol op” Jan 8635 Feb 
Rochester Ry & Lt 58.1954 107 “% 108 11,000 102 4 Jan) 108 Feb Yadkin River Pow 5s 1937) 92% 90 92 34 | 28000 76 Jan 92% Feb 
Ruhr Gas Corp 6348..1953) 58%4| 58% 60%| 53,000) 53} Jan| i oa) ee nnne o2%| § os 
Rubr Housing 4g oy ag 63%) 63 69 | 23,000) 53 Jan MY Seveién Government | 
ve sess "1943| 962 98 9,000} 91% Jan) 98 Feb agedeane tan toe | | 
“Harbor W ‘ater Power| ) 046! 26 | 27 Feb 
S448 sens 1975| 101%] 10035 102 | 17,000 95% Jan| 102 Feb | of Colombia 7s.....1946|......| 26 26 9/000] 1954 Jan| 26 Feb 
Ban Antonio Pestio tervies| | 1 | 79008, OX Baideti exti 7ac22~222-1001|~~ 2. 50 515s| 12:00) 35% Jan) 5256 Jan 
“Bs series Bon a] | ee ee | eee. ct at | a Kl eee te al @ Feb 
San Diego Consol G & E— tamped...... 1947! 42 42 43 9,000; 31 Jan| 45 e 
( | 4,000) 104 Jan) 105 Jan 748 stamped-.-____- ‘| | . eee 
gauda Falls be A... 1955|. "| 106 106 | 1.000] 103% Jan| 106 Feb | Cauca Valley 7s. --- 1048)... .- | 1494 15s) 20,000, S&S Jan) 16 Feb 
Saxon Public Wks 68_-1937| 65%| 65% 66%| 27.000] 60 Jan 71% Jan | Cent Bk of ts whe lie élite aloe 
Schulte Real Estate 6s 1935)______| 12 12 1,000 7 Jan) 12 Feb Prov Banks 68 B_-_. iesal oo +4 ‘7 18,000) 43 Jani 70 Feb 
Ge with warrants-..1985| 1114] 113 1134| 2.000, 10 Feb) 1135 Feb ish Cons Munie be 3 | $0 80 | 11,000, 62% Jan} 80 Feb 
Sertpp (EW) Co 5148-1943)... Seis 38 | os.o00] 30% Jenl 41 Feb). BM. e ceen 1908.22. | 85 85 | 2.000; 79% Jan| 85 Feb 
35 35% 38 | 93,000 es a Le eee le t 
ee m..- os a. 78 2'000| 71 Jan| 79 Feb | Danzig Port & Waterways) 68%| 66% 68%| 7,001 44 Jan| 68% Feb 
Shawinigan W eP ie’ '67| 85%| 84 85% | 93,000] 72 Jan) 85% Feb| 6)48..--._.. fuuie 78°47| 52341 4834 52%4| 91,0001 40 Jan| S052 Feb 
44 series B 1968 8514 844% 85%! 49,000} 72% Jan| 85% Feb | German Cons Munic 7s '47 52 Y| 48% thd 143'000 38% Jan| 8734 Feb 
let 58 series G......1970| 95 | 93's 95%4| 28.000 79, jan] 95% Feb | Seoured¢e......... 1947] 51%) 4634 | 4 
Sita Deal Backs  aaen] saill an’* Secs) Semel Sese Sen eb | Hanover (City) 7s....1939| 471s| 46 49 | 18,000, 39% Jan| 53 Feb 
ree ‘Wyomiag’ Coal 964} 96 9634| 11,000) 85% Jan) 96% Feb come Soret) enka. tsa 43° | 44% 49 | 19,000) 37 Jan| 55 Feb 
= yoming 947|__._..| 47% 49%| 10,000] 41% Jan) 4944 Feb | Indus Mtge Bk ae ‘ ie 7 | 17,0001 86% Jani 98 Feb 
sou Carélina Pow bs--1967 67 | 62 67 | 12.000) 61% Jan) 60% ed Lima (City) Peruse 1968| 113s| 1034 1236| 51.0001 “6° Jan| 1234 Feb 
- e 
“without warrants. + | 6s | 68 O05¢| 98.000] S884 Jan! 0056 Fem | coremuates Of depents..|-...-- seis 31°°| eosel 1st eal an” We 
Sou Calif Edison 58-- 1951) 102%} 1024 103 | 19,000) 93% Jan 163° e aranhao | /6-......- 196117777 3632 37 6.000 2634 Jan| 37 Feb 
Refunding 6s June 1 1954) 10214) 1024 103%] 66,000) 93% Jan 103% Feb | Mendoza 74s.......1951)..--- 34%: 35 | 40001 263% Jan| 36 Feb 
my Padget ta = EE + I 5 SS ” ee 
Gen & ret 58. .....- 939) 105 | 105 105%| 16,000) 1024 Jan 106 Feb | Mtge Bank of Bogo e | 99 203! 7.0001 15 Jan| 20% Feb 
ee eg ce 0 4960. HOt... cost Orst| o:0ne] $9. Jam| 9755 Feb| Js meweot Ooelon? a7] _| 18% 20 | 6,000/ 16 Jan| 20% Feb 
-| 96% 97%) 9, % Jot. — S4)------ = oe , Feb 
5 cates Bass 1952| i02%4| 102°4 102'5| 1/000] 93% Jan| 1024 Feb | Mtge Bk of Chuse On. - 1981) ------| 184 1B36 16,000} 1B Senl gost vep 
ou Callt Gas Corp Se-1937|......| 90 90, | 12.000 B0% Feb! 80% Feb | Patna (Stato versione] is” ie” ip *|1a‘o00| “oss deal iy” Feb 
y 9% 9% ¢ 7 4 --<- | * # ’ 
Nou Indiana Ry 4s. 1961)" "64iz| 9405 67°*| 27:¢00| 81% Jan| O75 Jan | Rio de Janeiro 6}43---1959) ...-.. 17% 19%| 11,000 14% Jan] 1934 Feb 
sa +0 nnd gga hay os | o5% es | ctc0l 6 sel cs vel ene 1919} 34) 3% «4 | 15,000) 234 Jan| 4% Feb 
nstamped....-....... > 5% “a 66f0lCSl tl ee 3 1 | % 3%! 9,400| 2 an 
Stamped... - 2.2222 68 | 6635 68 | 2,000} 60 Jan) 68 Feb Bae vecmcexseggee ~~ Tieted 2% 3%;| 91000 236 Jan $36 Feb 
‘certificates. __1921|___ 3%| 52,000; 2% Jan e 
Asso: ’ 62 9,000} 42 Jan} 62 Feb 5s certificates____1921 -s22-- 2% 4 “4 
Southwest G & ft Ge A 1067 “81% 80% 81%| 21,000] 62% Jan| 82 Feb | Svar Basin Cons Co 7s 1935| 115 11414 118 10, 000 108 jan 120 Jon 
5s series B__._.____ 1957) 81 80% 82 16,000} 63% Jan} 82 Feb | Saarbruecken 7s_ ~~~ 1935 oo ze-- 13 | 39'000| 6% Jan| 13 Feb 
Secon ts @ re Se.-t007] 4 | 9536 a8s4 18000 34 Jan 4854 Feb —— ners 1949] 11 fF; tl 4% 13 | 37,0001 5% Jan 13 Feb 
Southwest Nat Gas 68_1945)______ 48 ’ 4th ee 
Se Un Pun Sarena tear] cart] S1% S835] 20,008) 22 Jan] O85 Fe | sto par wales. © Deferwed delivery. © Geld unter the rule, r Geld for onth. 
So’ West Pub Serv 6s A 1945 74% ee i ye ze ore a phe 2 Ex-dividend. eseuaniaa 
8 __ teeta 1942|_____. % 9, ss : 
stand Guta iswi-188]"aa-'| oh” 7h, | ona] Saye danl ss Feb | Adtrenaione Yuet Adwe oot” Cerutentes of depot “ona” Comsat 
3 % . ’ * ” oe ” hs oe 
Debeuture 68.22--21901| Sic] S1°* $3 °*l1szon0| 3234 Jan| bs Feb | stock. one ee 
Debenture 6s-Dec 11966] 50 | 4914 53 | 40,000] 3244 Jan) 54% Feb | rants. “x w” Without warrants. 
—— Investing— 
is Ase whiedln ne. -1939 75 72 75 | 12,000) 64% Jan) 75 Feb 
58 ex-wartants ate 1937) 77 77 «77 4,000} 66 Jan} 77 Feb CURRENT NOTICES. 
Stand Pow & Lt 68_...1957| 47 47 51%] 58,000) 2934 Jan) 53 Feb eee 
Stand Telephone 548.1943) 2014) 2014 21%] 3,000) 18 Jan) 24 Jan —In carrying out its plan for a national organization, = a 
Stinnes (Suge) Core— f Utility Investors, Inc., a non-profit organization, has esta 
1°36) 53 53 54 3,000} 48 Jan} 58 Jan | Federation o y Inves' " a 4 
—— ot 036 52 5052 6,000} 49 Jan) 54% Jan | ished an office at 41 East 42nd St., New York, Chester D. Tripp, Presi 
78 without warr ~ono ae 45% , re ne yo zs fn dent of the Federation, announced to-day. ids sie eee a 
LP ABARS 4 ‘ : 5, ae ; o 
Sun Oll deb 8)48-.-71089| 104 | 104 10834] 17;000! 103 Jan| 10434 Feb) The organization's policy, Mr. Tripp ge gg lr fly Boag 
5% notes.....----1934|______ 100% 101 16,000; 100% Jan} 10144 Feb | action to prevent the destruction of utility values aga y : pe 
Sun Pipe Line 5s_.-.. 940)_._..- 1024 102» + = _ =" = endangers them, regardless of whether tnat force be rig of legislation, 
: 78 6, roperties. 
—— oa of Til ne 7 if 77%| 21000] 5734 Jan} 7734 Feb | financiers or of unscrupulous managers of the p' pe is rts ema 
lst m eee 1961)_____.| 91 92 6,000} 73 Jan} 92 feb The nucleus of the Federation is an advisory comm ae ait then a 
eo ist ms f 6s- o “105%4| 105 1054] 25,000| 10334 Jan] 105% Jan men from all sections of the country who represent practically 
5% notes... ......- 1940) 10214) 102 102%) 46,000] 98% Jan) 102% Feb | business activity and professions except the utility industry and invest- 
Syracuse Ltg 5s ser B.1957/ 104 | 103% 104 = aa ment banking. These men are either large nolders of utility ag or 
a es 1954). _.-..| 10514 105%] 18,000) 103}4 Jan} 105% Feb | are responsible for their management in a fiduciary capacity. peat ain 
Tennessee Elec Pow 58 1956) - _ - - - - 71 7134} 4,000; 55 Jan} 75 Jan | tion, however, is making its appeal for support to the mass of small utility 
Renae we aia] St GSN] Gm Ht Hl 8, 8 | Iaventor, 
Terni Hydro Elec 6 4s 19 8 ’ ; , 
Texas Elec mervine te isan 79% 79% 80 56,000) 63 Jan} 82 Feb —Dr. Melchior Palyi has been appointed consulting economist “— 
Texas Gas Util 68....1945] 22 2134 23 | 19,000) 14% Jan) 24% Feb/ a aviser on foreign monetary problems by the investment managemen 
es Ge, oe | Se” $0] “SaRE) Belk Sen] Gp” Bak | femm Of Gpenay State Br, ond Aaocioten, Chtcnae. De, Paly) fo 08 sree 
ly abetoneeaore 937| 100 | 100 100% 41,000] 8934 Jan} 100% Feb | a visiting professor at the University of Chicago. Until very oe ~ 
Thermoid Co w w 68..1934) 76 | 75 79%) 21,000; 50 Jan| 79% Feb | was a professor at the Graduate Business School of Berlin, econo 
Stampe lettetnetietettetatd dade’ Lieieieded 73 73 2,000 53 Jan 76 Feb the Deutsche Bank the largest German bank, and director of the Institute 
Tide Water Power 5s. pth 67%| 66% 68%] 62,000) 50 Jan} 68% Feb ° edvies to the Reichsbank, the German 
Toledo Edison 5s. _-.. 962) 95)4| 95% 96 |167,000} 86% Jan; 96 Feb | of Currency Research, an advisory body t positions and has 
Twin City Rap Tr 5348 °52) 37 | 35% 3754|123,000| 23% Jan) 40 Feb | central bank. Dr. Palyi has held many other prominent pos 
had a wide range of experience in both the theoretical and practical aspects 
Ulen Co deb 6s__.-..- 1944) 43 43 444) 17,000} 38%4 Jan) 49 Feb of finance 
Union Elec ae Power— , . , ‘ at in nine Coen Waal 
58 series B_-...-..- 1967)... . 10234 1024) 17,000; 95% Jan) 10214 Feb —Alumni of the University of Pittsburgh located in an 2 
ee 1957| 100 9934 100 | 40,000} 92 Jan) 100 = Feb City are forming a New York Alumni Association of that institution, the 
Un Gulf Corp 5s July 1°50} 103%] 103 10314] 27,000} 101% Jan] 10334 Feb y Monday, Feb. 26, at 7 p. m. at the Holz 
United Elec N J 4s__._1949] 10234] 10134 10244] 7,000] 100 Jan] 103 Feb | first meeting of which will be held Monday, Dele dhe exanieianniate ani 
United El] Serv 7s x-w.1956} 82 82 83 8,000; 73% Jan) 84% Feb] Restaurant in the Woolworth Building. Heading the org 
United Industrial 64481941} 57 56% 58 10,000; 56}¢ Jan) 69% Jan mittee is Joseph Gaynor, 635 West 115th Street. All former students of the 
Ist 68--- = --- - ~~ ed = tel Bey — ao oe i tend the dinner, and the committee has re_ 
United ‘Lid Pow 6s..21975| 48 | 48 50}3| 48,000] 2734 Jan} 52% Feb | University are invited to attend t ~ 1s hab. Gatun bo vale 
Ee Apr 1 1959] 71%) 70% 73 11,000} 50 Jan) 7444 Feb | quested that those unable to attend communicate w Mr. 
Deb g 6 )48........ 74) 53 oe a “ ye s \% pos = “6 ted names may be available for future announcements. 
coll 2 52% " ; ena ; — Letetneeh: 
Wesoetion ke ieee 74%4| 7434 75%| 14000| 86°. Jan| 80% Feb —White, Hodge & Co. of this city have been tober perpen ooo 
6s series A__.___._- 1973].....-| 48 49 4,000} 28% Jan) 52 Feb | ing agents for the issues of American Bankstocks Corpora r 
ks Corporation and are 
U 8 Rubber— anne 98% 99 | 4,000] 90 Jan} 99% Feb | Monstocks Corporation and First Laverhanied Sorpo 
634% serialnotes...1935| 98 | 97% 98 | 16,000] 8934 Jan| 98 Feb | maintaining a national market in these stocks. ies pee 
6 4 % serialnotes...1936| 9314] 91% 95 | 15,000] 77 Jan) 95 Feb —The Pacific Mutual Life Insurance Co. of California announces 
6 +4 % serial notes.._1937| 91 r+ $5: oP ere so So $53 pad Robert W. Cross, formerly associated with The City Co. of et bt 
wae 8 » +88} ’ : . ; n 
HF eee reece Bins 8816 89%4| 5,000} 6934 Jan} 8934 Feb/| Inc., has been elected Vice President of their company, and wi 
64% serial notes...1940| 89 37 \4 89 17.000  # _— e736 Ae charge of its Securities Department. SA cca 
’ i their inter re - 
ar bred 73 | 92 73%4| 8:000| 8454 Jan| 74% Feb | —The principal commercial ae poner peor ke nlopandl rope epee 
Utica G & oh eat stereo 1956) 101 101 101 3,000} 94 Jan} 101% Feb | ship are the subject of a survey and reco - an ae 
=------~ 952)-.---.| 100 100 Ry: ai = 7 A. 4 portation field, issued by Schatzkin & Co., members New Yor 
Vamma Wat] Pow 5}481957| 89%) 88 90 ,000 an _WN. Y.C. 
| Va Elec & Power 5a 19661 97541 96% 97%| 20,0001 89 Jan| 98 Jan | Exchange, 60 Broad St., N. Y 
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Port of New York Authority Bonds. Public Utility Bonds. 
Btd | Ask Bid | Ask Par, Bid , Ask Par; Bid , Ask 
Arthur Kill Bridges 4s Bayonne Bridge 4s series C AmerS PS 54s 1948-_M&N| 4919] 52l0/|N Y Wat Ser 58 1951._.M&N| 81 83 
series A 1934-46____- M&S} 83 | 90 1938-G8....cc0ce-a J&JI 3} 73 | 83 Atlanta G L 58 1947..J&D| 9712} --.||Norf & Portsmouth Tr 5s '36| 98 |100 
Inland Terminal 44s ser D Central Gas & Elec— Old Dom Pow 5s.May 15’51| 4914) 514 
Geo. Washington Bridge— Pee 85 | 88 Ist lien colitr54%s'46J&D;} 43 | 46 ||Parr Shoals P 531952..A&O} 5712] 62 
4s series B 1936-50...J&D)| 54.75) 4.50||Holland Tunnel 4 \s series E lst lien coll tr 6s "46._M&S} 441s] 4612|/Pennsylvania Elec 58 1962..| 79 | 81 
4s ser B 1939-53_._.M&N! 04.75! 4.50)! 1934-60____________ b4.30! 4.15 | Fed PS Ist 6s 1947__.J&D| ¢19 22 ||PeopleseL&P5%s 1941 J&J| 43 45le 
In wee ae Sty Pog one sa ba 40 Speed ng of Colo 6s ere 3 eels 
a r .-||}Roanoke W W 5s 1950_J& 6512 
U. S. Insular Bonds. Iowa So Util 5448 1950-J&J| 54 | 57 ||Sierraé San Fran 2dB 63'49| 75 | 78 
Pigipgpe Goverment — | BU aa ma [am | Eecmrecnamersaean! on] © lveemteneen ge | Sills 
i aa 92 | 96 ||Honolulu 5s_.........---- 98 |103 u 8 03 - 2) ooo ||virs ower 58 1942. --.. 2 
41s Oct 1959____...___- 95 | 9712||U S Panama 3s June 1 1961-| 101'4|102%, | Newp N & Ham 5s '44-J&J' 81 | 83 Western PS 5s 1960_F&A' 5312] 5612 
4s July 1952. ......... 95 9712 ee Be BBE Esncacusncce 9953} 100! ’ ali 
$8 April 1955..........- 97 |100 ee) es... ....... 995s| 1001s Public Utility Stocks. 
i. f ee -| 97 |100 ||Govt of Puerto Rico— Par| Bid , Ask Bid |Ask 
544s Aug 1941_._... 2... 101 |104 4i%s July 1958...._...-.- 98 |101 Alabama Power $7 pref.100| 52 | 54 ||Idaho Power 6% pref..-.-- *| 62 —_ 
Hawaii 4s Oct 1956___.-_- 99 |102 Ff 2. See 99 |102 Arizona Power pref----- ases| Su 7% preferred_....... 00; 75 | 79 
Arkansas Pr & Lt $7 pref..*| 36 3712) |Ilinois Pr & Lt lst pref...*} 22 24 
— on > ag pret..* H ; —— +44 & is pre ~s “— ta 
.50 preferred....-.-- nterstate Power pref_- 
Federal Land Bank Bonds. $7 preferred... ......---. * 2 4 ||\Jamaica Water Supply pf.50| 48 | 50!le 
ts! 1067 epuenns 1007.0ca0ll “sil 4a Aa | Ge* | Bangor Hydro-E17% pt-100] 9512] 99 ||Kansao City Pub Serv.com.t| ‘tel 3% 
optiona. -} 4| 9414|/444s8 1943 opt 1933__..J&J} 96 97 y © DI. ore y TV co 8 
4s 1958 optional 1938.M&N| 9314 9414 4%s 1953 opt 1933_..__J&J| 95 | 96 Birmingham Elec $7 pref..*| 32 | 34 Preferred... ........-- 5g) 114 
4s 1956 opt 1936__..J&J} 9414] 9514/|4%s 1955 opt 1935__._J&J] 95 | 96 Broad River Pow pref..100) 30 .-||Kansas Gas & El 7% pf ido 72 | 75 
4%s 1957 opt 1937__..J&J} 9414] 9514]/414s 1956 opt 1936_.._J&J| 95 | 96 Buff Niag & East pr pret.25) 1612] 171!g);Kings Co Ltg 7% pref_.100} 82 | 87 
4%s 1958 opt 1938__.M&N| 9414] 9514|/4343 1953 opt 1933_._.J&J| 96 | 97 Carolina Pr & Lt $7 pref-.-*| 39 --||Memphis Pr & Lt 7% pref.*| 58 _— 
58 1941 optional 1931.M&N| 9912]10012||4348 1954 opt 1934_...J&J| 96 | 97 | Cent Ark Pub Serv pref.100) 40 --||Metro Edison $7 pref B-..*) 72 == 
4%%s 1942 opt 1932___M&N] 96 97 Cent Maine Pow 6% pf. 58 61 6% preferred ser C_...*| 65 | 69 
Cent Pri Lt 87 pret. ..100| 16te| 18%4||Miss River Power pret 100| 83 | 86 
en pref... 8 8 ver Power pref... 
New York State Bonds. Gent Pub Serv Corp pret-*| 41 1 ||Mo Public Serv pref....100| 7!2| 11 
Canal & Highway— Bid) Ask Bid) Ask oa boa yA 24 10434) 10614 a ae States Pr ere ¢" Ft 
_ olumbus Ry. preferred_......-- 
5s Jan & Mar 1933 to 1935] 62.50}  ._.||World War Bonus lst $6 preferred......100) 7212] 77 ||Nassau & Suffolk Ltg pf 100} 50%4| 53 
5s Jan & Mar 1936 to 1945) 03.25)  _- 4%s April 1933 to 1939_-_| 02.50) _.. 1 
5s Jan & Mar 1946 to 1971| 03.65 4\4s April 1940 to 1949--| 03.10 hae | ces aged ata See] Seiliineme Caen ies lael -or lees 
$5) ---l caatitution Buliding— "| °°] ~-~ | Consol Traction (N J)-"-100| 2512] 2912/|Newark Consol Gas.--.-100] 97 |100 
° onsumers Pow 5% pref- 14|| New Eng Pow Assn 6% p 
Highway 1mp 4340 Sept c9.| 117 | |g Sept 1933 wo 1940.----| 93.10] --- | “Gu Dreterred._-*---100] 14 | 75.l|New dewey Pow a Leo p+] 60 | 64 
Can & Imp High 4\s 1965. 114 sete Highway Improvement— , a ad 6.60% preferred-.--.. 100} 78 80!2|/|N Y & Queens EL P pf 100} 9912/105 
% ~-"|\""'4s Mar & Sept 1958 to '67| 11112 Continental Gas & E!— Northern States Pr $7 pf 100] 6012) 64 
Canal Imp 4s J &J'60 to’67| 1111 cs Sg $7 preferred oe sececce 46 le 4915 Philadelphia Co $5 pret. _50 50 55 
Barge C T 4s Jan 1942 to'46! 106 2] =--- | Dallas Pow & Lt 7% pref100| 95le ..|/Somerset Un Md Lt_...100} 70 | ---. 
==> | Dayton Pr & Lt $6 pref.100} 89 92 ||South Jersey Gus & Elec.100} 142 |150 
“ Derby Gas & Elec $7 pref.*| 53 56 ||Tenn Elec Pow 6% pref.100| 41 44lo 
New York City Bonds. Essex-Hudson Gas... --- 145 |150 ||United G & E (N J) pref 100| 35 | 39 
Foreign Lt & Pow units....| 75 | 90 ||Wash Ry & Elec com_..100/} 300 | _._. 
a3s May 1935 , 6 961 a4%s June 1974 ar 93. bar Big md ae aa 148 150 wan — 7% pret. - aR 
weecenceceoe 2 oo eee enone unt: at tern 
d3 ¥4s May 1954--—- 2-2 82 | 84 |\a4}4s Feb 15 1978 -------- 92 | 93 ph - A = : : 7 SE Ee 
gs Nov 1954_.___...-.-. a4%s Jan 1977......--.-- y ¢ nvestmen rusts. 
a4s Nov 1955 & 1956_.-_--. 85 87 ||a4%s Nov 15 1978__-.----- 92 93 
a4s M & N 1957 to 1959_--.} 87 88 ||a4%s March 1981__._.---- 92 93 Par| Bid | Ask Par| Btd | Ask 
OO 2 ee 87 | 88 ||a4%s M & N 1957__.----- 9514) 9614 | Administered Fund---.--.-- 1) 15.99}17.38||Mass Investors Trust-_-.-.-- *| 19.59|21.58 
@6s Oot 10860... ... 222056 87 | 88 |\a4%s July 1967___...-_--- 9514] 9614 | Amer Bankstocks Corp.-.-.-} 1.20) 1.34)|Mutual Invest Trust-_-_--_.- 1.35) 1.47 
c4\%s Feb 15 1933 to 1940_-]| 06.00] 5.50||a4 4s Dec. 15 1974___.-.--- 9514] 9614 | Amer Business Shares------ 1.06| 1.16||Nation Wide Securities Co_| 3.57] 3.67 
a4%s March 1962 & 1964_.| 92 93 |i\a4%s Dec 1 1979._-_.--.--- 9514] 9614 | Amer Composite Tr Shares. 4 43g Voting trust certificates..| 1.39) 1.49 
a4%s Sept 1960__._-....-. 92 | 93 Amer & Continental Corp-- 8 9 ||N Y Bank & Trust Shares-- me 24 
fea gu] 9 [ots $00 5 Mpg avon vooo a 1, tars | Amma ungerecor 07 PES) 35 | 3p ING Amer pms sustcal fg] 
a De Des wnncatad y GG8 JAR BO 1GGOscccccocsece “4 4 preferred -......-- 0 er . . “ae 
a4%s April 15 1972_____--- 92 93 lla6s Jan 25 1937_......-..-.. 101 |101le Amer & General Sec cl A..* 5 8 WEE 1OG8. ce ccncnsaccs 2.50) ... 
“ Class B com ® Ig} 1 Series 1956 2.48 
a Interchangeable. 0} Basis. c Registered coupon (serial). d Coupon i $3 peaterved conan ==-$ = i ne ane 1958 --- -- een 2.55 2.80 
mer Insurans orp. K orthern |) i : 
New York Bank Stocks. Assoc Standard ‘on Shares. Bis 6's Pacific Bot Southern Invest pf. * 25 28 
Par| Bid | Ask Par) Bid | Ask ancamerica- Ya 4) SF 1] SiS A. w- enn n-- =n 4 
Bank of Manhattan Co..10| 30 | 32 |/National Exchange---.-- 25| 36 | 38 | Bancshares, Ltd part shs 50c) 1.09) 1.34/) Claas B-...--...---.-- . + 
Bank 1 1 Basic Industry Shares. -.-.-.. 3.45) ..- ~~ Fund Inccl A.100} 1.04] 1.14 
Siete ae | ot lien cis & Tr-~-35| Siz) 7 | British Type Invest A 70| 9 ly Inc Shares 1.40] 1.51 
ban eh etae aber edd enn xc | RE, ----1 ‘ ‘ ge? meade - ° 
City (National) --------- 20} 2912] 3112||Peoples National_.._... ioo oncul ae Bullock Fund Ltd---.-.---- 127g} 137g||Representative Trust Shares} 9.08] 9.93 
Comm’! Nat Bk & Tr...100| 137 |147 ||Public Nat Bk & Tr...... 25 32 | Canadian Inv Fund Ltd---- a“ 3.55||Royalties Management... i) 
Fifth Avenue. -------100|1110 |1140 ||Sterling Nat Bank & Tr--25) 17 | 18% SS ee sh Oe ee Ge eee ee 
First National of N Y_..100|1625 |1665(|Trade Bank_..-...-..- 100] 20 | 35 | Wee Banc wc mewn nnen nos) Se ee © Ceeee...---2 : 
Flatbush National_._--- 100] 30 | 35 |/Yorkville (Nat Bank of)-100}_ 30 | 40 | Century Trust Shares--.--*) 1914) 20%|) 6% preferred. _------- Oo) 26 | 
Nat Bronx Bank 50! 20 | 25 Commercial Nati Corp ----- 31g} 4 ected Amer Shares Inc..} 1.34) 1.43 
ar Coppeatg (ram Stare) 3:4) ---llesecet Sumamegie-| ai -— 
* ie i i 06) --- ec um ve abe A mlate 
Trust Companies. ee beeen < <i oe Le ea onan ay by 
Par| Bid | Ask Par, Bid | Ask es AA mod---.------ : . ec an Trustees Shs- 8} Giz 
pe __.|E en LR Pee) § Series ACC mod-...---.-- 2.43] 2.56||Spencer Trust Fund------- 181g] 191g 
omen Cones etene.-02) ioe lace aeee 20 oie 020 =| Crum & Foster Ins Shares— [Standard Amer Trust Shares} 2.85| 3.10 
Bank of New York & Tr.100| 352 [36 . eer 100 0 |260 
Bank of Sicily Trust ___-- 20| 10 | 12 ||Guaranty.--2 222-2222. 100| 338 |343 Common B-.-...------ 10) 1612). ..|/Standard Utilities Inc. ....- 86] 93 
pills aes ras 10| 63 | 65 ||Irving Trust_......-.-_- 10, 1712] 19 7% preferred. .--.--- 100 83 | 88 |State Street Inv Corp----- *| 71.13176.73 
Bronx County_..------- 20] 6 | 8i2||Kings County.-......- 100|1800 |1850 - . Ins com...* - ae on ao on Shs A et --- 
Brooklyn. .--..- esuceee 100} 100 |105 ||Lawyers County. --.---- 25| 3112] 3312 OB ag: yank coder ag? eer 5 pi a a a ate ‘ “se 
Cumulative Trust Shares..*| 4.38) __- Mictah cackawdnsawedeks 3.30] ... 
Central Hanover. ---.--- 20| 130 |134 ||Manufacturers...-.-...-- 20 2114] 22%, | Deposited Bank Shs ser A--} 2.43) 2.70/) BB. --...--.---------- 2.27) -.. 
Chemical Bank & Trust_.10} 39 | 41 ||New York-.-._....---- OME BER. Aa ae I Sees -| 6.04) ... 
Clinton Trust... ....---- 50| 40. | 50 |iTitle Guarantee Trust..20| 11%4| 1214 | Diversified Trustee Shs B--| 8%] _°__|]_ DD - 222-7 = 77ToooT -] 6.05) .. 
Colonial Trust ._..__- .-100 8%! 104), i ti—<‘i‘i‘i;*SS YP Ca nnn nee n ene e eee eee 3.30) 3.60)|Supervised Shares -.....-- 1.36} 1.49 
Continental Bk & Tr----- 10} 13%) 15'4||Underwriters Trust..--.100] 40 } 50 | | Dia----2---2--------2-7 » Sil. Mietee aes Game | oe 3% 
ptt __{ bee A room it 01760 | Equity Corp ev pret------- 23 | 28 ||Trustee Industry Shares --| 1.13] 1.25 
d Rail as 1. Equity Trust Shares A..-.-| 2.85) 3.20||Trustee Stand Investment C| 2.20] 2.60 
Coemeee’ ee eter Pied ts nae.) S30 itigies Sania 08 die Al a 
t P thesis. ve-year Fix Tr ee é ___||Trus she 
(Guarantor in Parenthesis.) Fixed ai A... Se fee oe ee a ee 51 6 
|. SR a BR er ee eee *| 7.75| .__|\Trustee Amer Bank Shs A.-| 2.21] __. 
Par\ tn Dollars. Bid. Ask. Fundaineiti Tr Shares A.- 43g] 47, é hy aa oon 1.00 Le 
en ee 413} ___||Trus an res J .55 
Alabama & Vicksburg (Il! Cent)....-.--.----. 6.00 87 94 gunn’ Investors ie 2.24 2.44||20th Century orig series --| 1.75) _--. 
Albany & Susquehanna (Delaware & Hudson).100) 11.00 179 184 General Investors Trust..1] 4.42] 4.90]| Series B.......-.-...--. 2.85) 3.25 
Allegheny & Western (Buff Roch & Pitts) ----- 100 6.00 93 97 Guardian Invest pref w war 914} 12 
Beech Creek (New York Central) -----.------- 50 2.00 32 34 Huron Holding Corp-_----- 35]. United Bank Trust_...--.-.- 4 5 
Boston & Albany (New York Central) .------ 100 8.75 128 134 Incorporated Investors-_--.*| 19.03/20.66||/United Gold Equities eng 
Boston & Providence (New Haven)--.-.------ 00} 8.50 139 145 Independence Tr Shares..*| 2.29} 2.60|| Standard Shares_--..- 2.12) 2.35 
Canada Southern (New York Central) ---.--- 100 3.00 50 55 Indus & Power Security_.-*| 713%} 14%,||/United Fixed Shares ser 7. 214) 27% 
Caro Clinchfield & Ohio (L & N AC L) 4%-.--100 4.00 78 85 Internat Security Corp (Am) United Insurance Trust- --- 173} 233 
Chie Cleve Cin ‘est Loula prot (W ¥ Cent) -~1100 3.00 30 85 ato... 1 a ota 4 lo; 
e c ose : common..-.---*| 1g] =1s{/ Class B common..-..-. 8 
Cleveland & Pittsburgh (Pennsylvania) -----.-- 50 3.50 72 74 6%% preferred... --- 100} 15 . 20 *\| Preferred.....-.. ---- bg 7 | 12 4 
oat rane ae pede ane ates es ye = = 6% preferred =s0 “onal 15 | 19 ||US Elec Lt & Pow Shares A Pad out 
ware (Pennsylvania) ......-.----------- : Investment Fund o aap lo} lle]] Bi... cen cceeenecennoe ° ° 
pee RR ‘see a & oe *¢ 4 +2 ase i} 100 we is Investment Trust of N Y.* 5 Bis vr eee arses A Py 
wanna RR of N J (De c /estern : Low Priced Shares......-- 6l4) .-. N ank Trust -- ° : 
ame gr Central Se pd hap ng Beanery Pai<ecue = SS. 4 “2 Major Shares Corp...---- * 21g} ___|]Un Ins Tr Shs ser F ...... Ef) ee 
Morris & Essex (Del Lack & Western) --------- ; 
New York Lackawanna & Western (D L& W)-100| 5.00 85 90 Telephone and Telegraph Stocks. 
Old Colony (N'Y NH & Hartiord).. 2... ioo| 7:00 93 o8 Par, Btd ) Ask Par) Bid | Ask 
olony (} BE & Bareiot® ....ccense 4 
Oswego & Syracuse (Del Lack & Western) - --- 60 4.50 62 67 Amer Dist Teleg (N J) com *| 69 73 ||\New England Tel & Tel.100) 91 94 
Pittsburgh B & Leke Erie (U 8 Steel 50 1.50 29 32 Cincin & Sub Bell Telep_.50} 69 | 72 ||Northw Bell Tel pt644% 100} 107 {10812 
no tg e Erie ( eyhahegane TY 80 +4 Cuban Telep 7% pret...100| 23 | ..-||Pac & Atl Teleg US1%.25| 14 | 16% 
Pitteburen Fort Ways & Chicago (Peaaj----i00] 790 | 185 | 186 | Bmore & Bey slays Tel-tgo] 42 | ---|/ oon tolep $0.00 te) of igo) Oo 
a rE SS a eee a > ale ‘ —s 2 
Repsseleer & Saratoga (Delaware & Hudson) -100| 6.90 115 119 Int Ocean Teleg 6%----100| 72 | 81 |/Tri States Tel & Tel $6..-%) 100 |} --. 
St Louis Bridge lst pref (Terminal RR) 100} 6.00 119 123 Lincoln Tel & Tel 7% - -- ~~ 90 |---|] Preferred . - - - ~~ - 0 == 0} 94 | 10's 
hy he sen > fighter tamnedebagtae 1 3.00 59 62 Mount States Tel & Tel-100) 10714|110 Wisconsin Telep 7% pret 100] 105%|10712 
Pee eee ee eee F New York Mutual Tel_-. 2 
Tunnel RR St Louis (Terminal RR)---.------ 1 3.00 119 123 
United New Jersey RR & Canal (Penna) ----- 190} 10.00 214 218 Sugar Stocks. 
Utica Chenango & Susquehanna(D L & W)--100) 6.00 84 90 
Valley (Delaware Lackawanna & Western) -..100 5.00 84 ave Par\' Bid | Ask Par| Bid |; Ask 
Vicksburg Shreveport & Pacific (Ill Cent) ...-100 5.00 72 78 Fajardo Sugar..-..--.-.-- 100} 8112} 90 ||Savannah Sugar Ref....--. *| 90 | 95 
Wanten Ee ot NS (Dei Lack & Western) _2.-50| 3.80 50 | Saree oo Amer..----") “adsense tian i fel 
arren ° el Lac Yestern) ..--.- ; “eet “ 72" 
West Jersey & Sea Shore (Penn) -___._-------- 50 3.00 55 59 erred ctfs_........- * 1p’ 18 


























* No par value. 


d Last reported market. 


é Defaulted. 


J Ex coupon. 


z Ex stock dividends. 


z Ex dividends. 
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Quotations for Unlisted Securities—Friday Feb. 23—Concluded 





Chain Store Stocks. 






































Aeronautical Stocks. 
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Par, Bid | a? | Par| Bid | Ask Par| Bid | Ask}) Par, Bid | Ask 
Bohack (H C) com....-.-- *| 1214) 15 ||Melville Shoe pref.....- 100| 8914) ---- | Aviation Sec Corp (N E)..* : |Kinner Airplane & Mot.-.-1 3%) #1 
7%, preferred..-.-.- s 100} 53 } 60 || Milter (1) & Sons pref_..100 11 ae Central Airports ......... 1 Sp Wasner Aircraft Engine...* 15g 214 
Butler (James) com..--100| 19) 21!9||MockJuds&V oehr'ger pt 100; 60 | 70 | 
Oa 100 314| 714||Murphy (G C) 8% pref-100] 95 w= | 
Diamond Shoe pref-- oo 100] + th -| erat Setes 0 (Del . , a1 
Edison Bros Stores pre |} 65 ! a ur 10p8 G8) wwan 2 a 
Fan Farmer Candy Sh pf..*| 25l2 oanell ey ree 100 1912) ine Insurance Companies. 
Fisbman (M H) Stores- ta 11 | 15 (|Newberry (J J) 7% pref-100) 93 | 98 
yy eT 100) 70 ; 80 (IN Y Merchandise 1st pf. 100; 80 | ---- 
Kobacker Stores pref...100| 26 ; -- --|| } | Bid | Ask | Par| Bid | Ask 
Kress (S H) 6% pref..--- 10] 101g; 11! | Piggly-Wiggly Corp.-..--- * 4l2|_... | Aetna Casualty & Surety - “10 50!2| 52!2||Hartford Steam Boiler...10) 5114) 531, 
Lerner Stores pref..---- 100); 65 } 75 }\Reeves (Daniel) pref...100| 92 |..-- | Aetna Fire.......----.- 36 38 {|Home-___-_-- wacu-5) 2234) 24ly 
Lord & ‘aylor.....---- 100; 110 ..--||Sel hiff Co preferred... .-- OO| 74\2! 80 | Aetna Life_--- whines 1924} 211,|}Home Fire Security. eee. 10) 1144] 2 
lst preferred 6%----- 100| 79%, ----|| { Agricultural_...--.------25| 531;| 55!2;|Homestead Fire._....... 10} 1414] 15% 
Sf, oor 100! 79%4\_._.'|U 8 Stores preferred --_-.-100 4341 9 | American Alliance...-.-- 10} 17%) 1914}|Hudson Insurance. ------ 10 74) aoe 
— American Colony.....-.-.- 6) 410} 6 
American Equitable- -- ~~ - 5] 19 21%)||Importers & Exp. of N Y_25 8 10 
Industr al Stocks. Americar Home-.-.-.--- 10 8 914!} Knickerbocker. __._._.__- 5 814] 11ly 
| American of Newark....2%| Ps, 11 S|) eee 5 3g) 4ly 
Par, Bid | Ask Par, Bid Ask | American ~~ -aapap 3254) 3534 
- , A 21» ” Bo 293,. af | American Reserve......- 0} 16%4{ 1734'|Maryland Casualty... .-- 2 2 234 
pp meme be 34 eile 100 si 55 premio dag Ant ”* _ 7 {| American Surety..---.-.- 25 oni} 23 ‘'|Mass Bonding & Ins____- 25 7 18l2 
a try tea Core era 1%) 3% Macfadden Publica’ ‘an com & 5 io gio | Automobile.......----.10} 201! 2134!|Merchants Fire Assurcom2%4| 2x12) 3212 
merican Canadian Prop..*| 1 °| 2. ||Mactadden Publica’ns pf..*| 181,| 20% Merch & Mfrs Fire Newark.5) 514) 74 
conta tue. 100 6 Merck Corp $8 pref i60 116 |129 | Baltimore Amer-----... + a. 
speeyardmen po js ot *, 42 14 |iIN re nal ye ey Pies 3 1 Pe | Bankers & Shippers....-25| 50 {| 60 {| National Casualty... __-- 10) 8 9 
ia, ii... sel a aa «| 991. soston ....----.------100] 450 (460 || National Fire........--- 10} 5314) 5514 
od. ref B. rare stake 10 21» te ae Licoricecom---100 2212 National liberty - ..-.--- 2) 544] 6% 
Bot ‘4 frigerator pret. .100 ”| 80 ‘ational Paper & Type_100 “| ~"g” | Camden Fire-..--------.5| 17 | 18 || National Union Fire----- 20} 76 | 80 
s0nD i : phy = Bo on...*| a9 | 44 pte Haver Clock pref..100| 20 | 26 | Carolina....-..--......- 10} 19 | 2012/|New Amsterdam Cas_____5] 11 1214 
Bon arn Balke Col pret. 2100| 46 | 4% ||\New Jersey Worsted pref 100| 40 |... | City of New York_-----100| 160 |170 {|New Brunswick Fire.----10| 2014] 213 
Brunsw-Bal ee 7 go m...* 181; 201 N th westerr Yes ty 100! 151 ([55io | Copnecticut General Life.10, 3012) 311!2/)New England Fire_----- 10; 10 13 
eo co "550 “an a, tet . = past... 100 2Al> 28le Consolidated Indemnity --5 1}z} 2!2|;New Hampshire Fire----10| 3413) 35%, 
F eo daha degre *| 14 | 1510|\Okonite Co $7 pret... i00/ 22 |... | Continental Casualty ----- 5| 1512] 1612||New Jersey......---.-- 20; 26 | 30 
“Preferred $7. 72100! 9514| ....||Publication Corp com_....*, 9 |__-. | Cosmopolitan Fire. ---.. 10} 19 | 23 ||New York Fire... ----_-- 5} 1212] 15l2 
ee ten hee aael sn ta th g8 | aha: 12.50} 5712) 6112 
Golor Pictures Ine. -<------| _41s| _Bls|(Riverside Silk Mills....--*| 22 | 22% | Eagle Fire..-..-.--.. 2%| 2 | 3 ||North River-< 2722777. 2.50| 20%] 213% 
Colts Patent Fire Arms. - 25| 25'5| 261g} Rockwood 1 Sa : 10 pres —— wihenammetinnt a tt Northwestern Natiopal.-25) 92 | 95 
ee ng biel nee Fae ania “ones 100 a 50, 5 seppeeeesortenen 10) 6112} 66 ||Pacific Fire......---.-- 25| 55 | 63 
ae coal ricer “foaisieatetceles 1m si —«s:........... . : 5, | Fidelity & Deposit of Md.20) 35. | 3634)|Phoenix-...-....-..---- 10} 5712] 5912 
Crowell Pub Co $i com=.-*| 211;| 23% |Ruberold Co-2......-.100, 31 | 34” | Flremen’s of Newark-----5| 63] _734||Preferred Accident. -- 5] 1184) 1284 
$7 preferred “100! 89 || \|Standard Screw...... 100; 51 | 58 | teen gue ------------ 6 ss i Providence-Washington-.10) 29%4| 3144 
eft hada te Gel ” 140) | ee 2 samen ¢ 3, | Genera ee 4) le 
Fike Sp ghd ;| wl an i Pee eel ag | ae | Gomes eee... ..-.-- 2 10) 17 | 21 {|Rochester American ----- 10} 16 | 19 
p ter of 100 | 100 ‘Taylor Milling Corp Pare *|  B5g) 111g | Glens Falls Fire........-.- 5) 2914; 3034/|St Paul Fire & Marine_.-.25} 125 |129 
Doehier Die Cast pret ~~ *|  47lol 83 Taylor Whartor Ir&St com * lig! 214 Globe & Republic.--.----5) 10 13 ||Security New Haven- ---10 2834) 30 
Preferred. _..60| 231e| 2710|| Preferred.........--- 100, 5% .... | Globe & Rutgers Fire..-.25) 49 | 5%312)|Southern Fire.....-...-- 16 | 18 
Dixon (Jos) Crucible._-_100| 47 | 5112/| Tenn Products Corp pret.50 1%! "214 | Great Amerioan.----- --.- o 32ial St eeeinaness Fire & Marire- 25 =) 
Douglas Shoe preferred..100) 20 | 22 || TubizeChatilloncum pf.100 61 | 66 Great Amer Indempity-_--1 912) 1112)/Stuyvesant- ----.------. 10 384) 4% 
Draper Corp. -- . s 59 6112) \U § Finishing ret ..-.--100 & 12 Halifax Fire 10} 1514) 163 —peeemee we eae 
35 5 ‘| 2a 5 2? - ea eSSa Se Same 4 4 
eae lemme pret 100 “Bt2| Hal ice Genaes aioe noel i00| 67° 72° Hamilton Fire..-----..-25) 25 | 30. ||Travelers----. .-..-... 100) 445 |460 
Flour Mills of America... 275, 3%,||White Rock Min Spring— | Hanover Fire..........- 10{ 2914) 30%4)/U S Fidelity & Guar eres 5!2] 614 
are '| $7 1st preferred____-- 100' 88 | 94 Harmonia --_.--.-----.-- 10 a ig) | Ey ee ee 36 38 
Gen Fireproofing $7 pf-.100| 45 |.--.|| $10 2d preferred....- 100) 135 |... | “aesoee Pive...-------- 10! _49 | 51 || Westchester Fire - -- - -- £50] 24 2512 
Graton & Knight nti * | p>. agsiilween en COM... nid A 15 
PR. oc cvwdhwnto 3912) 4312 oodward [ron....---- J S sax 
Herrirg-Hall-Marv Safe- 100! 15l2 | 21 || Wore enter Balt. ......-. 100; 4914) 53 R : 
I 100} : 2 Young (J 8) Cocom__-_.100|) 62 and ealty, Surety and Mortgage Companies. 
i ee ee ee 100; 5le| Ble | 7% preferred.......-- Ue J eee 
. Par, Bid “| | Par; Bid \ Ask 
Industrial and Railroad Bonds. Bond & Mortgage Guar__20 14 \\y Lawyers Title & Sane... 29 253) 3le 
Empire ‘itle & Guar_..100| 22 Y Title & Mtge....-.-- 3g 34 
Bid . Ask Bld } Ask Lawyers Mortgage -.-..--. 20 lls wa 
Adams Express 48 — ig 75 | Loew's New Brd Pe =e 
American Meter 68 1946- - -- 75 ee eee 80 é 
Amer Tobacco 48 — ae + cwee Merchants Refrig rr oa 89 ata 
Am Type Fdrs 6s ’37- N .---||N Y & Hob F’y 5s '46-. >} §&2 Fa pee 
Debenture 63 1939..M&N| 35 | ___||N Y Shipbidg 5s 1940-M&N} 821-| ___. | New York Real Estate Securities Exchange 
icsiaaetidicn 1” 1" leseieenee Mernyes.seed 90 Bonds and Stocks. 
River Bridge 78 1953 A&O} 7912} ____||Pierce Butler & P 64%4s_1942| elle) 4le 
Prudence Co guar collateral : é - 
Chicago Stock Yds 5s..1961| 6512} ___.|| 5%s..-.-------.--- 1961| €493%{ 5312 Actios Sesuse. | At Active Issues. Bid | Aw 
Consol Mach Tool 78..1942) 8%) 1214 ; Home Loan Bonds— Bonds (Concluded) — 
“ede Ms ete my és 1958 7. Dele a ae Tien ap Ake aA = Home Owners’ Loan Corp P.irk Central Hotel ctfs-- -- 21 23 
PREC SRO SO 20's Stand Text pr 648'42M&S| 19 | 24 1 elie 9c SES 1951} 943, 9514||Pennsylvania Bldg 6s..1939} 14 | —.- 
Equit Office Bldg 58--.1952| 61 } 64 ||Struthers Wells Titusville Penny (J C) Corp 58.1950") 97 |... 
Haytian Corp 88 1938] e16 18 6s 1943] 3710| 42 Bonds— : zs Prudence Co 5'4s ctfs__1961 48 50 
a) en, ae eae) een ee ee ee Bway & 38th St Bldg 7s 1945) 41 wil 
Hoboken Ferry 5e..... nme, | --"-l nes terns BAe’ ET. MAN Otte Broadmoor (The) 6s---1941| 19 | ___||60 Broad St Bldg 6s-.--.1939| 46 | ... 
International Salt 5s--.1951| 92 } 9412||Ward Baking Ist 6s_---1937| 9934/1011, | Butler Hall 6s. - - - - _- . $9) 28!2/ 33!2//Trinity BidgsCorp 5348-1939) 93'2| . -. 
Journal of Comm 6 48-1937| 50 | 58 ||Witherbee Sherman 63.1944] 512| | 712 | Cemtral Zone Bldg ctfs_---- oR.) <--feae oS bean’ bias ae’ oul tae 
° F Fle ey Ro . 2124-3 way ctfs - - 4 4 
Kan City Pub Serv 68_.1951! 2512} 27 |\Woodward Iron 5s 1952 J&J| e29 33le Dorset (The) 6s ctfs______- 20!2| 24 ||2 Park Ave Bldg 6s____1941 i) 
18-20 East 41st St Bldg ctfs - OY ae 
* ! 11 Park Place Corp 48.1948) 25 .--||West End Ave & 104th St 
Chicago Bank Stocks. | 502 Park Av Bldg 6s'41 orctf} 15 ae he sf ee 1939] 13 | 18t2 
| Montague Court Office Bldg 
Par| Btd 4a | Par) Bid | Ask | IRS sass whiweun nee 1945} 31 aoe Stocks— 
Amer Nat Bank & Trust_100} 82 Firet National......... 00} 129 j132 | Mortgage Bond (N Y) 5s |Beaux Arts Apt Inc units--- 7 10 
Continental Ill Bank & |Harris Trust & Savings.-100|) 225 to40 | (Ser 6)----.-.-----1934] 35 | 3812||City & Suburban Homes- 3le) 5 
[| 100} 50%} 52 /|Northern Trust Co__-_-- 100} 345 [60 | N Y Athletic Club 68..1946! 33 _||French (F F) Inv esting. --- 1 2l2 
I 111 John St Bldg 6s__.1948) 391!2| ___||Hotel Barbizon, Inc._.--_-| 50 | —_- 
Short Term Securities. Railroad Equipments. 
Bid | Ask} | Bid | Ask Bid Ask Bia Ask 
Allis-Chal Mfg 5s May 1937{ 96!s| 97 ||Mag Pet 4\%s Feb 15 '°34-'35 100°s| ..-- | Atlantic Coast Line 6s__.-- 4.50{ 4.00||Kanawha & Michigan 6s_--| 5.50) 4.50 
Amer Metal 5s 1934_A&O} 100 |10014)|Union Oil 5s 1935____- F&A} 10034)101 Equipment 6 4%s_-_-..--- 4.50) 4. 00) Kansas City Southern o- 6.00} 5.00 
Amer Wat Wks 5s 1934 A&O} 11112/1115, | Baltimore & Ohio 6s____-_-- 5.00! 4.00|| Louisville & Nashville 6s_ 4.50) 4.00 
| Equipment 4%s & 5s_---| 5.00] 4.00|| Equipment 6 %s--_____- 4.50) 4.00 
Buff Roch & Pitts equip 6s__| 5.00) 4.20||Minpn St P & SS M 4%s & 5s} 12.00) 8.00 
Canadian Pacific 4%s & 6s_| 5.50) 4.50) Equipment 6 %s & 7s__--_| 12.00} 8.00 
Water Bonds. Central RR of N J 6s____-- 4.20| 3.75||Missouri Pacific 6 148. _-.--| 12.00) 8.00 
Chesapeake & Ohio 6s_---- 4.00} 3.50|} Equipment 6s---.--.---- 12.00) 8.00 
: Bid Ask i _| Bld | Ask Equipment 6 ’%s..._---- 4.00} 3.50||Mobile & Ohio 5s___-_ ___-- 12.00} 8.50 
Alton Ww ater 5s 1956.__A&O} 91le} 93 ({|/Hunt’ton W Ist 6s’54__M&S/} 98 {100 Equipment 5s___...__-_- 4.00 3.50} New York Central 44s & 5s} 4.75} 4.40 
Ark Wat lst 5s A 1956-A&O) 91 | 93 ist m 5s 1954ser B--_M&S| 91 } 93 Chicago & North West 6s_-| 8.00} 6.50|| Equipment 6s.-..-_-_-- 4.75| 4.40 
Ashtabula W W 58 '58-A&O 83 86 | O68 1963 _.-- <6 == ---- 86 ares Equipment 6 4%s______-- 8.00} 6.50}; Equipment 7s_--------- 4.75) 4.40 
Atlantic Co Wat 5s’5SM&S| 83 85!2!|Joplin W W 58°57 ser A M&S} 82 84 Chic RI & Pac 4%s & 5s_-__| 11.00} 8.00|| Norfolk & Western 4 %s_-_-_- 5-60) 2.50 
ak rine Kokomo W W 5s 1958-J&D} 83 { 85 Equipment 6s- ------.--] 11.00} 8.00}|Northern Pacific 7s ------- 4.75) 4.00 
Birm W Ww Ist 5 WsA’54A&0O} 98 9919|}Monm Con W Ist 5s’56J&D| 84 86 Colorado & Southern 6s__--| 5.50) 5.00|| Pacific Fruit Express 7s__.-| 4.00) 3.00 
Ist m 5s 1954 ser B._J&D| 92 95 Monon Val W 5348 '50-J&J| 89 )_... Delaware & Hudson 6s__..| 4.75 4.00|| Pennsylvania RR equip 5s__| 4.00) 3.75 
Ist 5s 1957 series C.-F&A| 92 95 (|Richm W W Ist 5s'57-M&N| 85 |... Erie 4 Oe ee eae 5.00 4.60/| Pittsburgh & Lake Erie 6%s} 6.00} 5.00 
Butler Water 58 1957._A&O} 82 84 (|St Joseph Wat 5s 1941_A&O| 97 ‘ Equipment 6s_.....-.--| 5.00} 4.60}|Reading Co 44s & 5s__-..| 4.40) 4.00 
City of Newcastle Wat 58°41 94 96 ||South Pitts Water Co— Great Northern 6s.._...-- 5.00} 4.56||St Louis & San Fran 5s__--} 12.00!) 8.00 
City W (¢ hat) 58 B'°54 J&D} 95 | ---- 106 Ge 3006.. 52.4055 F&A! 100 101 Equipment 5s._.......- 5.00 4.56| Southern Pacific Co4%4s_--| 4.75) 4.40 
Ist 5s 1957 series C_M&N a aes Ist & ref 5s ’60 ser A_J&J| 95 98 Hocking Valley 5s_____._-- 4.20) 4.00 Equipment 7s_--.---.--| 4.75) 4.40 
Commonwealth Water— || Ist & ref 5s’60 ser B_J&J| 95 | 98 Equipment 6s- 4.20) 4.00|;Southern Ry 4s & 5s_-_-.. 5.75| 5.00 
Ist 5s 1956 B-----_- F&A!) 95 | -..-||TerreHte WW 6s'49A J&D} 96 | 99 Illinois Central 4348 & 58_--| 4.75| 4.40||_ Equipment 6s - - - -| 5.75) 5.00 
Bk he A a po ss -| “ Ist be 58 ey Hy mae ya 4 -_ Equipment 6s-------- 4.75| 4 40||Toledo & Ohio Central 6s_-_| 6.00) 5.00 
s a 2 exarkana W Ist 5s’ cA < 75 Equipment 7s & 6%s---- 4.75) 4.40||Union Pacific 7s_.......-- 4.00) 3.00 
ESL & Int W 5s 1942_J&3} 77 {-- % Wichita Wat Ist 6s’49_M&S/} 98 )100 \ 
lst m 6s 1942 ser B-_J&J} 84 ( 86 {| 1st m5s’56 ser B___F&A| 89 | 91 
Ist 5s 1960 ser D.._.._F&A} 76 { 78 Ist m 5s 1960 ser C_.M&N/| 88 [| -_-- * No par value. d Last reported market. e Defaulted. z Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Halt Yearly | 








Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 


Name— 


Canadian National 
Canadian Pacific 
Georgia & Florida 


Minneapolis & St Louis 


Southern 


St Louis-South western 


Western Maryland 


Period 
Covered. 


2d 
2d 
2d 
2d 
2d 
2d 
2d 


wk 
wk 
wk 
wk 
wk 
wk 
wk 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


Current Previous 
Year. Year. 

b bd 
2,747,848 2,316,046 
2,095,000 1,711,000 

20,900 12,650 

146,076 131,850 
2,127,076 1,737 402 
271.200 214,452 
295,814 217,343 


Inc. (+) or 
Dec. * at 


+431, 802 
+ 384,000 
+-8,250 
+ 14,226 
+ 389.674 
+ 56,748 
+ 78,471 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
), both being very comprehensive. 
They inelude all the Class I roads in the country. 


the deduction of 


taxes 


Gross Earnings. 








Length of Road. 














Month. | SS aEIEEEEEEEREEEEEERIeeETiEeeie —~-——— ——— —_—- 
| } Inc. (- +) or 
1933 | 1932. Dec. ( 1933. 1932. 
$ 3 | $s Miles. Miles. 
January 22 8, 889,421 274,890,197 | —46,000,776 | 241,881 241,991 
February - | 21%,851,168 | 256,231,186 | —52,%80,0!8 | 241,189 | 241,467 
Mareh. .... | 219. 857,605 288,880,547 | —69,022,941 240,911 241,489 
, oe | 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 
May- | 257,963,036 254,378,672 | +3,584,364 241,484 242,143 
June_ | 281,353,909 | 245,869,626 + 35,484,283 | 241,455 | 242,333 
July .| 297,185,484 237,493,700 | +59,691,784 | 241,348 | 241,906 
Auzust___ } 300,520,299 | 251,782,311 | + 48,737,988 | 241,166 | 242,358 
Septem ber__ -| 295,503,009 272,059,765 + 23,446,244 | 240,992 | 239,904 
October __ | 297,690,747 298 034,387 | 393,640 240,858 | 242,177 
November | 260,503,983 | 253,225,641 +-7,278,342 | 242,708 | 244,143 
December____-.| 248,057,612 245,760,336 +-2,297,276 | 240,338 ' 240,950 
Net Earnings. | Inc. (+) or Dec. (—). 
Month. —_-__-—-. | 
1933 | “1932. Amount. | Per Cent. 
$ | $ $ 
Ct eee | 45,603,287 | 45,964,987 —361,700 —0.79 
February - - - --- -| 41,460,593 | 56,187,604 —14,727,011 —26.21 
Mareh..... an 43,100,029 | 68,356,042 | —25,256,013 — 36.94 
DE Eta wade dsseas 52,585,047 56,261,840 | —3,676,793 —6.55 
 ——— | 74,844,410 47,416,270 + 27,428,140 +5785 
June.... 94,448,669 47,018,729 + 47,429,940 + 100.47 
OO 100,482,838 46,148,017 +- 54,334,821 +117.74 
August _ " | 96,108,921 62,553,029 | + 33,555,892 + 53.64 
September | 94,222,438 83,092,822 | + 11,129,616 +13.39 
October _ | 91,000,573 98 337,561 -7 336,938 —7.46 
November _ - | 66,866,614 | 63,962,092 + 2,904,522 +4.54 
December _. | 59,129,403 | _ 57,861,144 | + 1,268,259 +2.19 
Net Earnings mantnty to Latest Dates. 
Akron Canton & Youngstown— 

January- 1934. 1933. 1932. 1931. 
Gross from railway oes $130,065 $114,143 $125,378 $159,821 
Net from railway - - 45,327 35,498 34,943 40,570 
Net after rents___-_- 21,995 12,542 12,850 15,077 

Central Vermont— 

January— 1934. 1933. 1932. 931. 
Gross from railway_._._ $420,635 $362. 148 $428,613 $542,513 
Net from railway_-_-_- 28,942 7,720 7,206 50,860 
Net after rents____-_- 4,064 —12'561 —Y,478 49,860 

Chesapeake & Ohio Lines— 

January 1934. 1933. 1932. 1931. 
Gross form railway___ $8,576,497 $7,954,242 $7,998,232 $10,378,013 
Net from railway_.-. 3,593,276 3,118,920 2,745,383 3,507,657 
Net after rents__-_-_-_- 2,679,268 2,335,978 1.951,526 2,761,647 

Erie System — 

rie 

January 1934. 1933. 1932. 1931. 
Gross from railway___ $5,256,678 $4,637,807 $5,330,800 $6,737,742 
Net from railway __ 1,378,057 967 ,717 927,787 1,285,049 
Net after rents 1,031,668 513,828 412,827 904 ,593 
Chicago & Erie— 

January— 1934. 1933. 1932. 1931 
Gross from railway _ - $745.539 $693 ,.245 $706,851 $957,013 
Net from railway _ - _- 341,604 275,641 209,616 373 468 
Net after rents_-—-_---- 62,449 37,048 —45,868 46,178 
New Jersey & New York— 

January 1934. 1933 1932. 1931. 
Gross from railway $79,215 $89,085 $93 ,764 $107,695 
Net from railway 16.684 930 3,089 8,941 
Net after rents_--_--- 37,878 -25,405 29,695 25,721 

Illinois Central System 

January 1934. 1933. 1932. 931. 
Gross from railway__. $6,990,050 $6,643,381 $7,805,829 $10,279,470 
Net from railway --_-- 1 443,316 1,517,311 1,486,874 
Net after rents eS 883 070 610,309 659 ,504 404,795 

Kansas City Southern System— 

January 1934. 1933. 1932. 1931. 
Gross from railway_-. $750,624 $727,788 $950,837 $1,276,995 
Net from railway 188,065 166,703 288,512 413,308 
Net after rents__---- 94,190 55,836 pa Sy en eS 

New York Chicago & St Louis 

January 1934. 1933 1932. 1931. 
Gross from railway__- $2,735 4 058 $2,195,558 $2,527,265 $3,231,265 
Net from railway ___- 947,809 544,768 549,505 714,851 
Net after rents_____-_~ 518,379 132,841 59,716 181,254 

New York Susquehanna & Western— 

January 1934. 1933. 1932. 1931. 
Gross from railway _ _ $297,917 $256,268 $276,566 $418,664 
Net from railway - - 85.924 51,873 45.864 145,146 
Net after rents 48,126 8,695 —7,109 74,840 

Pere Marquette— 

January 1 a 1933. 1932. 1931. 
Gross from railway $2,054,013 $1,766,846 $1,899,118 $2,228,728 
Net from railway 476 454 246,382 228,260 176,887 
Net after rents 2 eo 207 ,912 -37,515 30,866 126,269 

Southern Pacific System 

January 1934 1933. 1932 1931. 
Gross from railway $10,482,972 $9,068,089 $12,215,895 $16,986, 412 
Net from railway 1,430,873 1,205,312 1,400,253 is 218 
Net after rents 135,167 1,116,274 103,616 38, 760 


Other Monthly Steam Railroad Reports.- 
lowing we 


themselves, 


mission, 


-In ea fol- 


show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 


where they 


such as fixed charges, 


&e., or where they differ in 


some other respect from the reports to the Commissoin: 


Central Vermont Ry., Inc. 





























Month of January— 1934. 1933. 1932. 1931. 
Railway oper. income_- $13,011 def$7,876 — 0,135 $31,555 
Non-operating income- ~ 37,095 39,196 41,545 55.756 

Gross income________ $50,106 $31,323 $31,409 ~ $87,311 
Deduct. from grossinc_-___146,611 ___ 141,865 _ 185,469 — 131,312 

Net deficit.......... $96,504 $110,542 $104,059 $44,001 
Ratio of railway oper. 

expenses to revenues_ 93.11% 97.87% 98.32% 90.63% 
Ratio of oper. exps. and 

taxes to revenue_____ 96. “ % 102.17% 102. ae 94.18% 
Miles of road operated__ 456 457 A5T 457 

12 Mos. End. Dec. 31— 1933 1932. 1931. 1930. 
Railway oper. income-__ $445,845 $325,540 $616,327 $1,092,578 
Non operating income __ 462,415 494,151 ——_— 22,310 695,023 

Gross income_______- ~ $908,260 $819,691 $1,138,637 $1,787,601 
Deduct. from gross ine.. 1,783,727 __ 1,763,744 _ 1,605,483 __ 1,542,117 

Net income... ...... def$875,468 def$944,053 def$466,847 $245,483 
Ratio of railway oper. 

expenses to revenues - - 87.31% 89.92% 87.87% 83.11% 
Ratio of oper. exps. and 

taxes to revenue__---- 91.09% 93.75% 90.55% 35.60% 
Miles of road operated _ - 457 457 457 460 

Fonda Johnstown & Gloversville RR. 

Month of January— 1934. 1933. 1932. 
Operating revenues................. $57,711 $44,832 $58 343 
Operating expenses................ 42,482 40 403 54,911 

Net revenue from operations~-_-___ $15,229 $4, 429 $3,432 
;: 2. a ee 2,859 2,750 4,500 

OPOOCEE IMCOMIG. 2... ccn en cuw $12,370 $1,679 def$1,068 
8 ee ee een 5,976 719 1,530 

Soe RL Se ee ea $18,346 $2,398 7462 
Deductions from gross income_-__-_-_- 14,664 16,290 17,785 

TOP MMOUMIO MOE 6 aitccencanacncead $3,682 $13,891 $17 323 

12 Months Ended Dec. 31— 1933. 1932. 1931. 
Operating revenues-____-..._.-__..- $560 ,952 $600,811 $800 339 
Operating expenses___...-.._-____- ___ 484,781 537 ,444 680,085 

Net revenue from operations_ - -_- $76,171 $63 ,367 $120,253 
ee EE or iE its es ged wes Andi 33,792 44,076 48 355 

Operating income----_.--_------- $42,379 $19,291 $71,898 
UN ap os hen ana ss Sig's ee sd 17,531 28,141 58.774 

COGS NOUNS os ke on Se ews $59,910 $47 432 $130,673 
Deductions from gross income_-_-_-_-__ 181 ,660 211,859 257.549 

INOS COMB". bc nc ccee neu wnwe $121.750 $164,427 $128,876 


.2Last complete annual report in Financial Chronicle Feb. 24 


Kansas City Southern Ry. 
(Texarkana and Fort Smith Ry.) 


34, p. 1391 


























Month of January— 1934. 1933. 1932. 31. 
Railway oper. revenues. $75v,624 $727,788 $950,837 $1,276,995 
Railway oper. expenses_ 562,559 561,085 662,325 863 ,686 

Netrev.fromry.oper. $12%8.065 o188: 703 $288 ,512 $413,308 
Railway tax accruals__- 63,080 bY | 97,138 97 532 
Uncollectible ry. revs_-- 286 513 230 153 

Railway oper.income. $124, “sag $82,473 $191,145 $315,623 

12 Mos. End. Dec. 31— 193° 1932. 1931. 1930. 
Railway oper. revenues. $9,362, G63 $9,875,437 $14,073,410 $19,096,693 
Railway oper. expenses_ __ 6,840,697 _ 14 ,816 9 ,546.397 2,120,199 

Net rey. from ry. oper. “$2, 522,066 $2,463,621 4,527,014 $5,976,494 
Railway tax accruals-_-_- 933,440 1,023,125 1,187 ,937 1,170,082 
Uncollectible ry. revs__- 2.515 2,825 2,482 3,494 

Railway oper.income. $1,586,111 $1,437,671 $3,336,595 $4,802,917 

Southern Pacific System. 

Month of January 1934. 1933. 1932. 1931. 
Aver. miles of road oper. 13,409 13,680 1S 744 13,825 

Revenues $ $ $ 
Freight - 8,073,753 6,637,790 8 722, 898 12,129,632 
Passenger - 1,353,110 1,462,785 2,236,682 3,267,412 
Mail : 332,302 362,674 399504 416,331 
Express 225,714 166,922 219,825 419,048 
All other transportation 297 ,642 242,178 347 ,676 411,953 
Incidental ; 256,614 237,665 336,434 432,133 
Joint facility—Cr 10,764 9,206 16,275 19, art 
Joint facility—Dr 66 926 51,131 63,401 109,5 

Railway oper. revs 10,482,972 9,068,089 12,215,895 BCE NE 

Expenses 
Maint. of way & struc 1,385,969 1,173,852 1,554,169 2,507 ,862 
Maint. of equipment 2,239,041 2,022 ,959 2,495,020 3,704 ,282 
Traffic 373,827 395,843 441,530 521,439 
Transportation 4,132,458 3,972,385 5,247,315 6,593,107 
Miscellaneous 192,762 184,959 250,902 322,570 
General 742,576 809,210 832,501 923 ,634 
Trans. for invest.—Cr Dr 14,535 13,051 5,797 Dr .47 ,702 

Ry. oper. expenses 9,052,099 8,546,159 10,815,642 14,525,194 

Income 
Net rev. from ry. oper 1,430,873 521,930 1 400,253 2,461,218 
Railway tax accruals 1,064,158 1,205,312 1,288,375 1,379,758 
Uncollectible ry. revs 3,204 8,070 4,851] 6,713 
Equipment rents (net) 447,573 393 ,697 147 ,626 517,716 
Joint facility rents (net) 51,105 31,125 63 016 18,269 

Net ry. oper. income. def.135,167 def.1116,274 403,616 538,760 

12 Mos. End. Dec. 31 1933. 1932. 1931. 1930. 
Aver. miles of road oper. 13,555 ne 3,699 13,806 13,831 

Revenues % $ $ 
Freight 99 033,168 105,997,944 146,632,651 193,581,109 
Passenger 17,713,646 21,900,480 33,147,638 43,117,759 
Mail 4,067 ,629 1,380,356 1,833,892 5,058,572 
Express 3,168,515 3,617,023 1,891, S69 6,330 ,906 
All other transportation  %,498,314 3,590,444 4,906,765 5,200,917 
Incidental 2,895,813 3,715,841 4,944,346 6,380 ,273 
Joint facility——C'r 129,731 133,779 224,058 276,053 
Joint facility—Dr 645,856 738,726 939.045 1,187.464 

Railway oper. revs 129,860,962 142,597,140 198,642,176 258,758,128 

Expenses 
Maint. of way & struc 13,617,585 16,916,666 24,661,194 382,755,049 
Maint. of equipment 24,463,620 26,470,616 34,179,603 44,413,236 
Traffic 4,659,900 5,172,992 6,276,370 7,160,693 
Transportation 18.610,036 54,688,881 73,069,597 88,788,291 
Miscellaneous 2,188,924 2,588 354 3,668,865 4,681,123 
General 9,037 545 9,582,958 10,379, ul a 11,276,650 
Trans. for invest Cr 203.459 def.217,506 26,2 1,430,183 

ty. oper. expenses 102,374,151 115,202,961 1517087 549 187,644,861 

Income 
Net rev. from ry. oper 27,486,811 27,394,179 46,933,627 71,113,267 
Railway tax accruals 12,435,776 14,768,413 17,056,835 19,241,662 
Uncollectible ry. revs . 146,101 55,959 61,348 82 580 
Equipment rents (net) 5,585,413 6,584 946 7.408 ,782 8,480,876 

oint facility rents (net) 262,448 378, 704 442 ,207 199 487 

Net ry. oper. income 9,057 ,O74 5,606,15 21,964,455 43,108,660 


t2 Last complete annual report in Financial ¢ ares icle April 29 '33, p. 2967 
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Pere Marquette Ry. Co. 
thof J ry— 1934. 1933. 1932. 1931. 
Pr aa td weer. fan. _. $207,912 def$37,515 def$30,866 def$126 ,269 
Non-oper. income-..---- 104,508 129,198 123,455 123,221 
G i [0 casewee $312,419 $91,683 $92,589 —33 ,047 
Som sn aee....... 293,248 302'034 302,518 281.522 
Other deductions. --.-.-.- 16,204 17,599 15,714 13,510 
Net income_._..---- $2,967 def$227,951 def$225,643 def$298,081 
lic. to sink’g ‘ 
leer & other res. funds 638 1,053 ee 25 «. wanna 














pS ee — def$229,004 def$226,269 def$298,081 
Mos. End. Dec. 31— 933. 1932. 1931. 1930. 
‘sus reliway ener. MCccu Gis 14 456 $325,472 $1,284,565 $4,541,164 
Non-oper. income--.-..-- 441,697 477 ,846 606 ,826 560,752 
G Co $2,166,153 $803,319 $1,891,391 $5. 101. 916 
Ioserest on oe 3,574,062 3,629,625 3,596,037 932,400 
Other deductions ------ 191,563 218,304 158,435 2034" 501 
Net income. ----- ggGl LOD AT EEE ne ee ree ,081 $2,015,016 
e lic, to sinking 
“Tool & other res. funds 2,606 2,058 1,274 2,866 
po def$1 ,602 ,077def$3046 ,668def$1864,355 $2,012,149 
(Last complete annual report in Financial Chronicle May 20 33, p. 3525 
<p 





{INDUSTRIAL AND MISCELLANEOUS CO’S. 





Bangor Hydro-Electric Co. 
— <a of December— -12 Mos. End. Dec. 31- 
32. 1933. 1932. 














193: 1 

Gross earnings -.-.-..-- $186, 461 $173,077 $2,006, ack $2,033 458 
C ti a 28,983 39.656 629.9 673,521 
___eepaapaaparaandetebe 31 '300 18:500 «968950 «247160 
CS! $126,178 $116,921 $1,107.389 $1,135,787 

a nnd ee $9 denne nind 27.595 25,327 321,016 302,962 
Net income... --.---- $98,583 $91,594 $786,373 $832,825 
Preferred stock dividend . ..........-------.--- 305,919 308,157 
DEE 6 occ ccadinecccubecubususnseensnen $480 454 $524,668 
Depreciation w(adtweteasneseeeeeluonetrucacak 144,678 139,392 
DOMES 5 bo dk iwecsccocdddndctscissosscsces $335,776 $385,276 


Boston & Albany RR. 


(As Filed with Mass. Dept. of Public Utilities by N. Y. C. RR.) 
Period End. Dec. 31— 7 Mos. “Site ty 1933-12 Mos.—1932. 





perating i Ri ncnine 710 $185,1 $288,013 $388,465 
Siees income... pineoe 199,853 372 195 804,504 1,011,470 
Interest, rents, &c----- 1,236,099  1,234'827 4,930,673 4 1955,860 

Net 1088......ccc2se5 $1,036,246 $862,032 $4,126,169 $3,944,390 


Boston Revere Beach & Lynn’RR. 
(As Reported to Massachusetts Dept. of Public Utilities) 
Period End. Dec.31—  1933—3 Mos.—1932. 1933-12 poe —1932. 











peveuse peat, —_-- 1,855 537 1, 1,016,988 6,023,708 8.779 7a 
erage fare (cents) ---- ; q 
... $18,128 “$23,500 $33,612 $26,871 
Brooklyn Edison Co., Inc. 
- Ported ‘elec Dec.31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
] of electric ener 
"(kw. hours)..---.. 886,507,687 279,159,878 1054655,918 1056899,536 
A. revenues: $ 3 % 3 
From sales of electric 
Re ae 11,390,590 11,967,712 43,823,300 45,751,036 
From miscell. sources 479,006 506, 3.712 1,933,099 1,811,343 
Total oper. revenues 11,869,596 12,474 4,423 45,756,400 47,562,379 
Operating expenses - - - - - 5,069,641 5,136,313 18,586.531 20,312.444 
Retirement expense.... 1,244,943 1,253,125 4,744,555 4,733,142 
Taxes (incl. prov. for 
Federal income tax).. 1,697,836 1,472,092 7,264,382 6,273,664 
Operating income._.. 3,857,176 4,612,893 15,160,932 16,243,129 


177,016 212,220 752,645 719,678 


Non-oper. revenues - - - - 
121,655 120,283 169 ,064 165,686 


Non-oper. rev. deduc’ns 











Non-oper. income- --- 55,361 91,937 583,581 553 ,992 
Gross corporate income. 3,912,537 4,704,830 15,744,513 16,797,120 
Int. on long-term debt - - 837,258 837,408 3,349,360 3.) 5 ‘031 
Miscell. deductions - - - ~~ 67,108 65,608 263 ,934 311,875 

Net income ---.------ 3,008,171 3,801,814 12,131,220 13,326,314 

‘Last complete annual report in Financial Chronicle Feb. 24 :34, p. 1393 

Brooklyn-Manhattan Transit System. 
(Incl. Brooklyn & Queens Transit System. 
— Month of January—— —7 Mos. End. Jan. 31— 
1934. 1933 4 1933 


; 1934. ; 
$4,466,075 $30,250,465 $31,534,886 
2,681,562 18,616,526 19,209,192 


$1,784,513 $11,633,939 $12,325,694 


Total oper. revenues._.. $4,443,162 
Total oper. expenses.... 2,776,573 


Net rev. from oper... $1,666,589 














Taxes on oper. props--._ 341,094 343,408 2.354.316 2:469:335 
Operating income_-_-.. $1,325,495 $1,441,105 $9,279,623 $9,856,359 
Net non-oper. income - -_ 63,508 63.954 436,289 456,770 
Gross income--_--.---- $1,389,003 $1,505,059 $9,715,912 $10,313,129 
Total income deducts. -- 711,247 810,229 5,326,498 5,669,729 
Current inc. carried to 
CRP 9... wccccuue $677 ,756 $694,830 $4,389,414 $4,643,400 
* Accruing to min. int. of 
B. & Q. T. Corp..... 90,547 99,035 537,084 617,288 


Brooklyn & Queens Transit System. 
—Month of vanes —7 “tee. End. Jan. 31— 
1934. 935. 1934. 1933. 














Total oper. revenues... $1,790,464 $1. Bik 791 $12,069,845 $12,733 ,084 
Total operating expenses 1,382,387 1,309,371 9,128,385 9.356.197 
Net rev. from oper... $408,077 $505, 400 $2,941,460 $3,376,887 
Taxes on oper. props--- 113,317 128,4 883,159 972,932 
Operating income.... $294,760 $376,999 $2,058,301 $2,403,9 
Net non-oper. income... 17,663 17,622 up 117;914 . 1217330 
Gross income. -..._..- $312,423 $394,621 2,176,215 is e 
Total income deductions 86,031 139,723 ° 916,406 - 996299 
Current inc. carried to ; 
GI... caceness $226 392 $254,898 $1,259,809 $1,529,186 
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Consolidated Gas Co. of New York. 
(And Affiliated Companies.) 
Period End. Dec.31— 1933—3 Mos.—1923. 1933—12 Mos.—1932. * 


Operating revenues: ~ ie 
From sales of gas._.-_- 11,372,764 11,884,134 44,579,411 47,229,202 
From sales of electric ~ 
OEE ee 43,128,422 45,194,140 167,091, 503 173,859,235 
From sales of steam_. 3,192,806 3,009,430 10,358,218 10,229,228 
From miscell. sources. 216,714 209,178 906, 223 1,328,173 





Total oper. revenues 57,910,705 60,296,882 222,935,354 232,645,838 














Operating expenses _____ 27,817,738 27,901,342 99,460,492 105,123,295 
Retirement expense.... 3,990,641 4,206,524 15,801,075 15,609,688 
Taxes (incl. prov. for 

Federal income tax)... 9,522,720 8,110,765 36,375,002 33,181,590 

Operating income__.. 16,579,606 20,078,251 71,298,786 78,731,265 
Non-oper. revenues. ._- 266 556 239,438 508 ,667 556 040 
Non-oper. rev. deduc’ns 88,682 106,578 252,309 270,977 

Non-oper. income_-_.- 177,874 132,860 256 358 285,062 
Gross corporate income. 16,757,480 20,211,110 71,555,144 79,016,328 
Int. on long-term debt.. 5,003,090 5,006,534 20,014,384 18,745,930 
Misc. int., amortiz. of 

debt disc. & expense 

& misc. deductions. - 753,737 333 ,208 1,993,436 1,940,199 
Divs. on pref. stock of 

affil. cos. held by 

minerity stockholders 162,600 163 ,099 650 ,882 653 ,297 

* Net income-___.__-- 10,838,054 14,708,269 48,896,442 57,676,902 

* Includes the interest of minority stockholders. 
Sales of gas (M. cu.ft.) 9,921,411 10,345,192 38,922,712 40,970,404 
Sales of electric energy 

(M. kw. hours)...... 1,130,464 1,105,128 4,228,682 4,219,077 
Sales of steam (M. lbs.) 3,533,466 3,369,231 11,434,339 11,206,087 

t= Last complete annual report in Financial Chronicle Feb. 24 :34, p. 1388 


Detroit Street Rys. 
— Month of January—- -12 Mos. End. Jan. 31- 
1934. 193 3 1933 


1934. 
$1,100,740 $856,659 $19. 615,316 $11,051,657 
280,289 238,511 2,728,218 3,260,382 


$1,381,029 $1,095,170 $13,343,534 $14,312,039 


erating Revenues— 
Railway oper. revenues_ 
Coach oper. revenues-_-_ 





Total oper. revenues_-. 
erating Erpenses— 


























Railway oper. expenses_ 782,231 607,839 7,278,486 8,043,856 
Coach oper. expenses - -. - 245,139 201,164 2,395,838 2,787,457 
Total oper. expenses_. $1, 937 1370 $809,003 $9.674,325 $10,831,313 
Net operating revenue_-_ "353 658 286,166 3,669,209 3,480,726 
Taxes assign. to opers_-_ 72,634 100.734 1,054,196 1,083,727 
Operating income.__. $281,023 $185,432 $2,615,013 $2,396,999 
Non-operating income-- 7,394 4,024 39,185 213,296 
Gross income... $288,418 $189,456 $2,654,198 $2,610,295 
Deductions— 
Int. on funded debt: 
Construction bonds-- 62,923 62,923 740,875 740,875 
Purchase bonds----.-- ¥ 9,637 113,475 115,333 
Addns. & betterm’'ts 
a 14,637 14,637 172,350 177,388 
Equip. & exten. bonds 18,870 18,870 222,190 224,420 
Replace. & improve. 4 
Di bb wt enwecne 26,084 26,084 307,125 309,045 
Bond antic. notes. -_-.- 24,985 24,985 294,180 292,900 
Total interest... $157,139 $157,139 $1,850,195 $1,859,963 
Other deductions -~- ___- 6,994 7,430 87,618 93,491 
Total deductions-_---- $164,134 $164,570 $1,937,813 $1,953,454 
Net income....-_.-- $124,283 $24,886 $716,385 56,840 
Disposition of Net Inc.— ™ 
ng fun 
Seahrenien bonds. - $37,065 $37 ,065 $436,418 $470,648 
hase bonds -.____ 11,295 11,295 133,000 133,000 
Addns. & betterm.bds. 13,589 13,589 160,000 160,000 
Equip. & exten. bonds 15.797 15,797 186,000 186,000 
Replace. & impr. bds-_ 14 14,863 175,000 175,000 
Bond antic. notes_-__- 11,678 11,678 137,500 137,500 
Totalsinkingfunds... $104,289 $104,289 $1,227,918 $1,262,148 
QING odacakncnkascs 19:994 def79.402 def511:533 sueos, 307 
TR cc svcuccsccun $124,283 $24,886 $716,385 $656,840 


Galveston Electric Co. 
— Month of January— it Bes. End. J. .31— 





1934. 1933. 
Gross earnings......-.- $20, 052 $19,047 om 975 $267 687 
Oo ieee 14:041 13.629 159.431 172,389 
aintenance..-.....-- 2,800 2,330 32,42 33,254 
Pas csnbbbscddeces= 1,653 1,762 18,451 19,645 
Net oper. revenue_x--_ $1,556 $1,325 $16,663 $42,397 
x Interest on 8% secured income bonds is deducted from surplus when 


comess and paid. Last payment was Jan. 31 1934 and includes all interest 
to e 


Galveston-Houston Electric Ry. 
—Month of —— -12 Mos. End. Jan. 31- 
193 193 1934. 1933. 








4. x 93 33 

Gross earnings ......-__- $18,097 15,650 $208,668 $238,157 
Oneration. .. ..-.ncceue 10,788 9,467 115, 137 ,82 
Maintenance. .-....... 4,333 $° 570 41,; 47.942 
TOMS = 6 be cccoucacas 1,638 ,822 19,288 22,503 

Net oper. revenue_-___ $1,337 $789 $32,329 $29,885 
Interest—(public)..___- 5,108 5,108 61,300 60 456 

DOGS. o catuoudcns $3,770 $4,318 $28,970 $30,570 


x Interest on income bonds and notes has not been earned or paid and 
$383 ,493 for 29 months since Sept. 1 1931 is not included in this statement; 
also, interest receivable on income notes since Oct. 20 1932 in the amount 
of $373 is not included. 

» rR 


Honolulu Rapid Transit Co., Ltd. 
—Month of December-— -12 Mos. End. 1 Dec. 31— 
o.. 1932. 1932 


19 19 <— 9 
Gross rev. from transp-_ $68.8 $65,526 $745,2 $868 ,720 
Operating expenses _____ 53,1 ts 52,085 594 364 593.377 





Net rev. from transp - $15,746 $13,441 $151,029 


$275,343 
Rev. other than transp- 1,877 1,517 21,470 











Net rev. from opers_. $17,623 $14,958 $172,499 $293,101 
Taxes assign. tory. oper. 1,944 6,912 65,658 96,579 
Depreciation -...____.. 8,863 9,290 125,684 122°124 
Profit & loss__.....___. lees 4,716 1.861 
Replacements ..._-.__- 299 2,192 968 5,845 

Total ded. from revs_- $11,428 $18,395 $197,028 $226,411 

Net revenue.....___- $6,195 def$3,437 def$24,528 $66,690 
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Houston Electric Co. 








—Month of January— -12 Mos. End. Jan. 31- 
1934. 1933. 1934. 1933. 

Gross earnings .._....-. $179,328 $163,891 $1,995,675 $2,078,146 
eee ae 90 ,262 85,186 1,004,038 1,049 ,986 
Maintenance. -.-._----- 24,949 22,490 271,856 317 ,324 
i | area 17,857 18,593 224,038 226 ,004 
Net oper. revenue__-_-_ $46,258 $37 620 $495,741 $484,831 
Int. & amort. (public) -- 22,481 24,417 273,860 294,012 
ae $23,777 $13,202 $221,881 $190,818 


x Int. on 8% secured income bonds is deducted from surp. when declared 
and paid. Int. not declared or paid to Jan. 31 1934 amounts to $15,600 and 
is not included in this statement. : ee 

During the last 33 years the company has expended for maintenance 
a total of 13.36% of, the entire gross earnings over this period, and in 
addition during this period has set aside for reserves or retained as surplus 
a total of 10.09% of these gross earnings. 


(F.‘E.) Myers & Bro. Co. 














r Quarter End. Jan. 31— 1934. 1933 1932. 1931. 
Manufacturing profit__. $265,724 $193,885 $298 ,503 $482,309 
POD sb 6o oc cescaccu 148,726 117,178 164,484 204,414 
Operating profit-----. $116,998 $76,707 $134,019 $277 ,895 
Other income _________- 12,182 16,446 15,359 14,189 
Total income - - ____-_- $129,180 $93,153 $149,378 $292,084 
Depreciation, &c______- 31,01: 56,804 40,038 32,745 
Federal taxes ..________ 4, 5,100 15,350 33 ,000 
0 $83 ,267 $31,248 $93 ,990 $226 339 
Preferred dividends . ___ 15,000 22,500 2,500 22,500 
Common dividends- --_-_- 50,000 50,000 000 100,000 
CO ae Ie yy $41,252 $28,510 sur$103 ,839 
Earns. per sh. on 200,000 
shs. com. stk. (no par) $0.34 $0.04 $.035 $1.02 


t= Last complete annual report in Financial Chronicle Dec. 23 '33, p. 4539 


Natomas Co. 


Month of— Dec. 1933. Nov. 1933. Oct. 1933. 
Profit after expenses & insurance, 

but before deprec., depletion and 

ey oe eee $144,864 $111,264 $98 405 


New York Edison Co. 
™ Period End. Dec.31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Sales of electric energy 
(kw. h ——- — 1678 . 205 1754 7 647 


5 EE) oc amncces 
Operating revenues: 
From sales of electric 




















ae 16,302,819 17,721,305 64,489.469 69,048,039 
From miscell. sources - 313,890 335,162 1,123,338 1,058,052 
Total oper.revenues 16,616,710 18,056,467 65,612,807 70,106,090 
Operating expenses - - - - 9,963,029 10,203,071 37,369,936 38,951,952 
Retirement expense - - - - 912,430 750,048 2,951,312 2,896,498 
Taxes (incl. prov. for 
Federal tax) .-------- 2,251,657 1,814,673 8,311,579 7,667,657 
Operating income__-. 3,489,594 5,288,674 16,979,981 20,589,983 
Non-oper. revenues.... 4,162,597 4,264,575 12,811,606 13,152,802 
Non-oper. rev. deduc’ns 254,512 221,523 : ,220 
Non-oper. income_... 3,908,084 4,043,052 12,255,640 12,168,581 
Gross corporate income. 7,397,678 9,331,726 29,235,621 32,758,565 
Int. on long-term debt 1,616,928 1,617,228 6,467,756 6,314,326 
Misc. int., amortiz. of 
debt disc. & expense 
& misc. deductions---_ 57 ,653 55,927 241,947 254,613 
Net income --._..--- 5,723,097 7,658,571 22,525,918 26,189,626 
Corporate surplus beginning of the year________- 69,387,916 70,561,259 
ST MN io in eek page wowemeaeee 91,913,834 96,750,885 


Dividends declared—Common stock -.-__-..-.-- 22,584,487 
Miscell. adjust. of corp. surplus (net debit) 74,286 


26,569,985 
792,984 

















Corporate surplus end of the year.____._--_-- 69,255,060 69,387,915 
Earnings per share of com. stk. outstanding as of 

the end of the year (5,313,997 shares) _______- $4.24 $4.93 

t=Last complete annual report in Financial Chronicle Feb. 24 :34, p. 1395 

New York Steam Corp. 

Period End. Dec.31— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Sales of steam (M.lbs.).- 3,533,466 3,369,231 11, ,339 11,146,087 
Operating revenues ----- $3,236,888 $3,055,017 $10,417,228 $10,286,840 
Operating expenses - - --_. 1,811,973 1,637,462 5, 758 5,583,590 
Retirement expense - - - - 141,339 134,769 457 ,374 45,843 
Taxes (incl. prov. for 

Federal income tax) -- 355,656 315,901 1,168,911 1,074,515 

Operating income..._ $927,921 $966,885 $3,140,185 $3,182,892 
Non-oper. revenues - - - - 30,149 4,637 93 ,68 39,136 
Non-oper. rev. deduc’ns 9,367 8,469 30,157 17,791 

Non-oper. income- --- $20,783 def$3,832 $63 ,524 $21,346 
Gross corporate income___ $948,703 $963,053 $3,203,708 $3,204,238 
Int. on long-term debt - - 358,805 360,430 1,437,120 1,338,123 
Misc. int., amortiz. of 

debt disc. & expense 

& miscell deductions - - 54,088 31,172 204,749 184,323 

Net income --.-._----- $535,811 $571,451 $1,561,839 $1,681,791 


«Last complete annual report in Financial Chronicle Feb. 24 :34, p. 1395 
Public Service Corp. of New Jersey. 
—Month of Janua -12 ioe. End. Jon. 31- 
Gross earnings $10,922,945 $10,668,492 $116926,889 $124292,510 
Oper. exps., maint., taxes 
6.865.094 §.680.496 75,046,996 82,078,821 


& depreciation. _....- 
Net inc. from oper__ __- 4, : x 41,879,893 42,213,689 
3,029,178 2,697,657 26,706,757 27,478,464 


Bal. for divs. & surplus- 


¥ Remington Rand, Inc. 
(And Subsidiaries) @ 4 


” Period End. Dec.31— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
pT a ee aes $7,844,955 $5,824.120 $19,392,028 $16,760,975 
Costs and expenses_--_-__ 7,094,363 5,982,908 17,988,414 17,720,710 





Operating profit 
Other income 


aie $750,592 loss$158,788 $1,403,614 loss$959,735 
pee manasa ron a 51,902 200 ,209 497 ,661 607 ,306 








ON ie ae $912,494 $41,421 $1,901,275 loss$352,429 
Depreciation ----.----.- 184.083 161,753 550,044 519,709 
Interest ..--- ads mene anes 253,670 260,875 766,924 810,898 
Fed. tax, conting., &c_. oOG00 8=Ss ms annen —— . ueaeas 

ae $444,741 loss$381,207 $554,307 loss$1683036 
Earns. per sh. on 1,290,- 

987 shs. com. stk.(par $1) $0.10 Ni Nil Nil 


K t= "Last complete annual report in Financial Chronicle June 24 ’23, p. 4474 
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Southern Bell Telehpone & Telegraph Co. 
—Month of Janua 
934. 1933. 
a ee ee $4,115,773 $3,974,989 
Uncollectible operating revenues. _.....-.-.-.--- 15, 65,000 
Operating TOVORUES . << a nccccnccccccdcccccsne $4,131,450 $4,039,989 
RU CEs cc ole cvacdccubakasuadbones 2,749,264 2,708,071 
Net operating revenues. ._.....-.-.-.-.------ $1,382,186 $1,331,918 
UGE UENUN RD Kh coencoduciasiaddubduncdaces 3,330 484,278 
NOS GRCPRNE TB i 6 wininn ic ink ccccacecccews $888,856 $847,640 


United Electric Coal Cos. 
Period End. Jan.31— 1934-3 Mos.—1933. 1934-6 Mos.-1933. 





Gross profit from opers. $152,689 $146,190 $236,745 $358,559 
Royalties ,depr. & deplet. 95,023 117,557 171,530 230,235 
Interest on mtge. bonds - 4,936 14,868 4,935 29,988 
Fed .taxes & other deduct 32,506 37,510 66,607 76,380 

Net income - _._.___- $20,223 def$23,745  def$6,326 $21,956 


t="Last complete annual report in Financial Chronicle Sept 30 ’33, p. 2289 
Youngstown Sheet & Tube Co. 


(And Subsidiaries) 

Period Ended Dec.31— 1933—3 Mos.—1932. 1933—12 Mos.—1932 
Net loss after all charges, 

incl. deprec., int. &c_. $1,117,121 $3,684,742 x$8,342,901 $13,272,783 

Consolidated income account for the quarter ended Dec. 31 1933, follows: 
Total income, $1,888,535; interest, $1,108,950; miscellaneous charges, 
$289,381, depreciation and depletion, $1,607,325; net loss, $1,117,121. 

x But before deducting difference between cost and face value of ‘bonds 
purchased for retirement in the sum of $527,372. 


a 


FINANCIAL REPORTS. 


Chicago & North Western Ry. 
(Preliminary Report—Year Ended Dec. 31 1933.) 
Fred W. Sargent, President, reports in brief: 


The year 1933 was one of constant change in traffic, reflecting the varying 
business conditions. The upward trend at the end of 1932 was soon reversed 
by the financial stringency of the first half of 1933. A very substantial 
increase in the movement of grain and grain products in midsummer, due 
to market conditions, and the passenger travel incident to the Chicago 
Century of Progress produced an improvement in earnings, which, however, 
did not continue during the fall months. 

The competition of trucks, buses, Ps ang automobiles, airways, water- 
ways and pipe lines continues to deprive the company of substantial 
revenues. 

Freight revenues were increased 4.5% compared with the year 1932, 
pet] oe revenues continued to decline, showing a loss for the year 
£8) -0 Yo. 

As the result of extra travel due to the Century of Progress, however, 
this is the smallest decline in passenger revenue that the company has had 
in the past four years. The effect of the reduction in passenger rates from 
3.6c. to 2c. for coach travel, and 3c. for Pullman travel with the elimination 
of surcharge, which was effective Dec. 1 1933, was not apparent in the 
results for December. It is hoped, however, that these reduced rates will 
bring back a substantial volume of travel to the rail lines. 

The increase in freight revenue resulted largely from the movement 
of grain, iron ore, and forest products, which was offset by a heavy decline 
in agerogate materials for road and other building, and in L.C.L. traffic. 
or ail revenue declined 5.7% compared with 1932, and express revenue 

O- 

P ty g " ating revenues, for the year 1933, were $73,394,501, an increase 
oO , m 

By holding the maintenance program to practically the same level as 
1932 and pg economies in transportation costs, total operating expenses 
were reduced $2,889,451 or 4.8%, producing 4 net railway operating income 
of $6,031,714 as compared with a net for 1932 of $1,422,836. 

Because of the fact that the C. St. P. M. & O. Ry. was unable, during 
the year 1932, to pay its interest on bonds and note to the parent company, 
the I.-S. C. Commission questioned the inclusion in full of the accrued 
interest on that company’s bonds in the C. & N. W. Ry. income account 
for the year 1933; however, one-half of the Omaha company’s interest was 
included in the year 1933 and that amount was earned and paid. This 
explains for the most part the decrease in non-operating income, as shown 
in the attached income account, for 1933. 

The bank moratorium in March 1933 created a difficult financial situ- 
ation, impounding the company’s funds as well as those of shippers. During 
this i the company adopted a lenient policy with its patrons, accepting 
due bills and other extensions of credit where cash was not available, so 
that at one time the company had outstanding uncollected accounts with 
patrons amounting to $1,500,000. It is a pleasure to report that these 
— were collected, and that the company’s direct loss in bank deposits 
was limited to approximately $1,200. 

The net increase in mortgage and term indebtedness of the company, 
from Jan. 1 1930 to Dec. 31 1933, was as follows: 


Loans from Reconstruction Finance Corporation. --.-.--------- $31,815,133 
Loans from banks and Railroad Credit Corp ---------------- 7,194,893 
Decrease in bonds and equipment trust certificates.......---- 18,482,600 

ee I on ia cae akan henee Caen eam $20,527 ,426 


Of the loans from the RFC, $17,039,933 was borrowed in 1932 and $14,- 
775,200 in 1933. 

In er} maturing indebtedness, interest charges have been re- 
duced, so that it is estimated the company’s fixed charges, for the year 
1934, will be approximately $550,000 less than in 1933. 























CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
: 1933. 1932. 1931. 1930. 
Operating Revenues— $ $ 8 $ 
i. eee 56,278,914 53,872,881 75,993,897 95,922,883 
pO ee re é 1718 10,012,593 14,749,010 19,366,435 
Other transportation... 6,906,519 7,508,449 9,657,253 12,023,461 
ERE s 3 5 oo coos 1,131,349 1,097 ,598 1,870,178 2,717,695 
Total oper. revenues._ 73,394,500 72,491,521 102,270,339 130,030,474 
be ary Expenses— 
Maint. of way &struct-. 9,559,665 10,171,867 15,997,935 19,195,308 
Maintenance of equip... 14,649,652 14,016,140 20,584,486 24,389,363 
yy EA Fe ee,  ® 018 2,336,936 2,601,531 
Transportation -....--- 28,133,362 30,619,796 41,356,049 49,853,180 
Miscellaneous operations 399,213 510,812 766,893 992,815 
General..-.---------- 3,170,938 3,393,247 4,348,399 4,621,582 
Transp. for invest—Cr - - 71,612 74,460 227,751 562,355 
Total oper. expenses. 57,714,969 60,604,420 85,162,948 101,091,424 
Net rev. from ry. opera- 15,679,532 11,887,101 17,107,391 28,939,050 
Deducts. from Revenue— 
Railway tax accruals_._- 6,875,103 7,390,285 7,688,012 8,462,677 
Equip. & joint facility ; 5 
rents & miscellaneous. 2,772,715 3,073,980 3,147,243 3,043,522 
Net railway oper.inc. 6,031,714 1,422,836 6,272,137 17,432,851 
Non-oper income—net-. 3,386,994 4,263,517 4,140,769 7,242,337 
Income available for 
fixed charges__.--- 9,418,708 5,686,353 10,412,905 24,675,188 
Fixed charges—rents 
and interest ........- 17,294,127 16,903,173 16,447,029 16,332,997 
Deficit.....-.....-- 7,875,418 11,216,820 6,034,125sur8,342,191 
Tremere? GIViGNds 225.  scwscoe i sunece (3% %)783825 (7)1567650 
Commondividends...-- _.--..  --..-- (2% )3,168787 (4)6337.558 
TS . cwkcetunecna (Pre 1,216,820 9,986,737 sur436,983 
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CONDENSED BALANCE SHEET DEC. 31. 


1933 1932 1933 1932 
Assel s s Liahilitt b ~ 
Invest. in road 4 Cap. stk. & scrip 
equipment 563,069,082 563,590,839) publie 180,839,845 180,839,845 
Invest. in affil Cap. stk. & scrip 
companies 75,776,822 74,465,149 held in treas 2,347,722 2,347,722 
Other investm'ts 5,314,930 5,360,173 | Prem.realizedon 
Cash 4,041,220 3,781,475 | capital stock 29 657 29,658 
Mat. & supplies 7,715,803 8,221,553] Fund. debt held 
Other curr.assets 13,284,552 14,365,881 by public 348 055,000 344,061,700 
Cap. stk. & scrip | Fed. debt owned 
C.&N.W.Ry & due from 
Co. held in trustee 91,596,000 84,074,000 
treasury 2,347,722 2,347,722 | Loans&billspay _x24,049,402 24,439,889 
Co. bonds owned | Audited accts. & 
& due from | wages payable 3,799,203 3,702,904 
trustee Unmatured int 
Unpledged 21,429,000 14,428,000 accrued 2,921,220 2,996,139 
Pledged 70,176,000 69,646,000 | Other curr. liab 3,568,156 3,715,404 
Oth. unadjusted | Tax liability 5,806,191 5,641,600 
debits 3,797,293 1,623,696 | Accrued deprec 
equipment 61,186,568 56,865,708 
|Oth. uns adjusted 
credits 3,367 ,227 1,564,234 
Corp. surplus 39,387,231 47,551,683 
Total 766,943,423 757,830,487 Total 766,943,423 757,830,487 


x Includes $23,568,826 temporary loans due in 1934 and 1935 V. 138 
p. 1038 


Chicago St. Paul Minneapolis & Omaha Railway Co. 
Preliminary Report—Year Ended Dec. 31 1935. 


red W. Sargent, President, says in part: 

The market uncertainty of general business conditions during the year 
1933 was indicated in the results of the company’s operations. In spite of a 
further loss in gross revenues, however, operating expenses were so reduced 
as to make possible the earning of more than one-half of the fixed charges 
for the year ; 

Although the first four months of the year 1933 produced a cumulative 
decrease in freight revenue of more than $700,000, as compared with the 
same period of 1932, this loss was overcome during succeeding months, 
with a net gain for the year of over $200,000 : 

This gain was largely attributable to the increased movement of grain, 
the revenue from which was nearly doubled. Products of forests trans 
ported likewise showed an increase, while the movement of manufactured 
products and miscellaneous freight produced practically no change. 

Passenger revenue declined 16%. 

Transportation expense was materially reduced. This was effected by a 
15% decrease in passenger train miles in 1933 as compared with 1952, a 
further reduction in station forces, and increased freight train efficiency 
as measured by increased cars per train, increased loading per car, faster 
movement of cars, decreased proportion of empty cars moved, and a 
decrease in fuel consumption. 

In view of the economies now in effect an increase in the volume of 
business to the 1931 level should permit the company to cover its fixed 
charges with a margin to spare. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS 


Calendar Years 1933. 1932. 1931. 1930 
Operating Revenues 
Freight $12,064,162 $11,852,866 $14,547,733 $19,264,179 
Passenger 1,375,948 1 647,601 2,397 901 3.202 983 
Other transportation 902 574 1,135,796 1,395,738 1.669.739 
Incidental 184,914 195,498 245,534 299,385 


Total oper. reve = _§ 527.6 $ 831.762 $24 436,238: 
l'otal oper. revenue $14,527,600 $14,831,765 $24 456,255 


Operating Expenses 





Maint. of way & struc 1 184,302 2.380 ,676 37 3,731,981 
Maint. of equipment 195 yes 2.636.316 i] 1,788,218 
Traffic 79,804 396,104 4 187.716 
Transportation 6. 268. 81 l 6.787.698 8,508,648 10,362,239 
Miscell. operations 101 ,2: 252 100.846 141,832 168 503 
General d sh 45 764,806 979,300 1,029,154 
Transp. for invest.—-C? 467 26,581 17,877 50,908 


Total oper. expenses _$11, 206, 511 $13,039,864 $16,385.094 $20,516,903 


Net rev. fromry. oper. $3,321,088 $1,791,897 $2,201,811 $3,919,384 
Deductions from Rev 


Railway tax accruals 936,848 959 ,252 1,147,613 1,274,195 
Uncollectible ry. revs 846.696 & 280 2.895 _ 4,506 
Equipment rents—-net 485,113 524 022 569,918 
Joint facility rents——net 350.144 103 309 410,973 

Total deductions $1.783.545 $1,802,789 $2,077,839 $2,259,391 

Net ry. oper. income $1,537,543 def$10,892 $123,972 $1,659,994 
Non-oper. inc.—net 84,805 105,960 124,918 159,805 
Inc. avail. for fixed chgs. $1,622,348 $95,068 $248,890 $1,819,799 
Fixed chgs., rents & int 2,682,573 2,959,301 2.990 331 3,006 ,030 


Net deficit - - - -- $1,060,225 $2,864,234 $2,741,441 $1,186,231 


1 
CONDENSED BALANCE SHEET DEC. 31 1933 

Assets | Liahilitie 
Invest. in road & equip $89,569,321 | Cap stk. & scrip held by pub_$29,818,946 
Investment in affil. cos 701,031] Cap. stk. & scrip heldintreas. 4,231,151 
Other investments 292,115| Long-term debt 48 303,600 
Cash 262,391] Audited accts. & wages pay 5,683,448 
Material & supplies 700,629 | Past due interest unpaid 4,349,153 
Other current assets 618,634! Unmatured interest accrued 795,942 
Cap. stk. & scrip. of C. St. P Other current liabilities 606,591 
M. & O. Ry. Co. held in Tax liability 4 - 256,077 
treasury 4,231,181] Accrued deprec. (equip.) 8,888,774 
Other un: idjusted debits 281,545] Other unadjusted credits 240 456 
Corporate surplus Dr6,526,318 
Total _- = $96 656,849 Total ‘ - $96 656,849 





V. 137, p. 2458. 


Standard Brands, Inc. 
(Annual Report—Year Ended Dec. 31 1933.) 


The annual report for the fiscal year ended Dee. 31 1933 
is given in the advertising pages of this issue. The report 
includes the remarks of President Joseph Wilshire, together 
with the income account and balance sheet as of Dee. 31 1933 
—V. 138, p. 1054. 


Boston Elevated Ry. 
(Annual Report—Year Ended Dec. 31 1933. 
TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 
1933. 1932. 1931. 
6,166,689 6,730,221 7,10e.ato . Ts 
475,404 $25,648,339 $28,511 914 $31, 


Round trips operated 





Passenger revenue $23 15,746 
Pass. rev. per mile (cts. 50. SSc. 50.10c. 53.80c. 56.04c. 
Pass. rev. per hour 204 $5.43 $5.66 
x Pass. rev. mileage 16 ,1- 10. 995 3 817 7 56,060.874 





Passenger revenue hours 4,510,925 i 
Rev. passengers carried _ 267,845,429 291 
Rev. passengers carried 
Per mile . 5,805 5,699 6,065 6,113 
Per hour 59.38 58.15 61.24 61.77 


9,952 5,303 ,580 5,548 ,25 
3,825 324,788,577 342,694,91 


xIncl. motor bus mileage 9,136,030 8,896,143 8,771,384 7.3813 467 
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COMPARATIVE DIVISION OF REC a Se SAND EXPENDITURES. 


Calendar Years 1933 193 1931 1930 
Total receipts 24,154,: 373 $26 ,42 5 "i194 $29,855,107 $32,510,721 
Operating Expenses 
Wages 11,406,165 13,390,233 15,039,.7 
Material & other items 1,907 .054 2,193,922 2.739.6 
Injuries and damages_ _- 515,616 773,077 875.: 
Depreciation 2,304 .097 2,313 ,952 2,628.,$ 
Fuel(incl. gas. for buses) 696,716 871,244 967. 
Total oper. expenses __ $16,829,647 $19,542 428 $22,250, 
Dividends -_ _ _ - - 1,193,970 1,193,970 2.134, 
Taxes 1,479,248 1,404,811 1,504, 
Subway, tunnel & rapid 
transit line rents_____ 2,790,779 2,790,925 2,780, 
Int. on bonds and notes. 3,988,665 3.946 ‘631 2,973, 
Miscellaneous items_ - 119,995 119,173 115, 


Total cost of service__$26,402.304 $28,997,939 & 31, 760. 
Loss for year 2,247 ,930 2,569,445 1.904,§ 


Vole.—Profit and loss adjustments not included in above 


INCOME STATEMENTS FOR CALENDAR YEARS. 


w 




















Operating Income 19:3: : 1930. 
Passenger revenue $23 .47 164 $31,415,747 
Mails, rentals, ad., &c 58 555 990 651 

Total $24,059,684 $26,339,331 $29.767.719 $32,406,398 

Operating Expenses 
Way and structure 2,480 235 2,735,760 3,259,283 3,328,419 
Equipment ___._- aon €;080,8n0 3.448.778 1.002 206 4,226,794 
Power 1 525,552 1.836.833 2,092,201 2,391,733 
Transportation expenses 7,815,470 9,079,292 10.143.076 10.735..975 
Traffic ; 3,094 6.572 22 744 58 006 
General & miscellaneous 1,991,274 2.453.571 2,740,926 2.792,208 
Transport’ for invest. Cr 11,201 18.377 9.688 5,160 

Total oper. expenses__$16,829.647 $19,542,428 $22,250,748 $23,527,975 
Net earnings 7.230 037 6.796.903 7,516,970 & 878,424 
Taxes on ry. operations 1.479.248 1.404.811 1.504.785 1.686.951 

Operating income _ $5,750,789 $5,392 O91 $6,012,185 %$7.191.473 
Income from funded sec 42,782 26.537 1.332 3,551 
Inc. from unfunded sec 7.150 & 634 11,135 42.684 
Inc. from sink. fund. &c. 27.514 33 396 51.424 33,280 
Miscellaneous income_- 17,3 20,595 23.498 24,805 

Gross income z . $5,845,479 $5,481,254 $6,099,574 8$7.295,.796 

Deduciions 
Rent for leased roads___ 16.571 16.530 16.514 18,716 
Miscellaneous rents 2,790,779 2,790,925 2,780,188 2,775,244 
Net loss on misc. physi 

cal property 9,569 4,393 4.494 5,133 
Int. on funded debt _ - 3,951.275 3,886,642 2.962.237 2,456,285 
Inc. on unfunded debt 37,390 59,989 11.358 Crolo 
Amort. of discount on 

funded debt reaped 52,973 53.300 49,441 48,412 
Miscellaneous debits__ - 10.88] 14,950 15.463 16,245 

Total deductions from 

gross income_ - $6,899,439 $6.856.730 $5,.869.695 $5,349,126 
Balance loss1 053 .960 loss1375.476 229.879 1.946.670 
Ist pref. divs. (8%) et 256.000 512,000 
2d pref. divs. (7%) ; 160.457 926,544 
Pref. dividends (7%) 105,000 210,000 
Common dividends_ (5% )1,193 ,.970( 5% )1,193 .970 (6)1,313,367 (6)1.432,764 

Deficit $2, 247, 930 $2,569,446 $1.904.945 $1,134.639 
Shares of common out 

standing (par $100) 238,794 238,794 238,794 238.794 
Earnings per sh. oncom ‘Nil Nil x$0.98 $1.25 


x This figure does not take into consideration dividends paid on the 
preferred stocks retired July 1 1931. Otherwise the report shows nothing 
available for the common stock. 


GENERAL BALANCE SHEET DEC. 31. 









1988. “— | 1938. 1932. 

Assets | Liabilities— 3 
Road & equip_-_107, 732, 930 109, 432, 569|Common stock. 23, 879, 400 23,879,400 
Mise.phys. prop 758,905 758,378| Prem.on cap.stk 2,707,428 2,707,428 
Other invest'ts_ 633,740 813,530! Funded debt 74,700,917 74,700,917 
Cash E 2,189,350 696 ,237 | L’ns & notes pay. ae 1,486,454 
Deposit for int. | Vouch. & wages 

divs., &c.... 360,390 362,962 payable _-_- 596,735 460 ,202 
Loans and notes Mat.int.,div.,&c 366,436 364,560 

receivable : 300 450 | Accr.int.,div. &e 1,282,238 1,293,985 
Misc. accts. rec 106,152 132,824 | Def'd liabilities 15,387 17,253 
Mat'ls & suppl 1,850,548 1,920,252 | Taxes accrued_. 1,048,737 696 457 
Int., div. & rents | Prem. on fd. dt_ 53,304 68,888 

receivable 19,279 13,064 | Oper. reserve 1,407 ,239 1,385,794 
Oth. curr. assets 39,352 39,531 | Acer. deprecia’n 11,385,185 11,283,045 
Ins. & oth. funds 544,243 57,550 | Mise.unadj. cred 56 426 59,546 
Prepd. rents, &¢e 113,774 18,988 | Advs. by Comm. 
Disc. on fd. debt 444,167 469,156! of Mass. acc’t 
Oth. unadj. deb. 80,666 99,308; deficit—_- 4,528 463 1,775,339 
Cost of service | Unred. pref. stk. 278,971 457,902 

deficit adv. by | Deficit wsnce 2 Ue.GL0 3,337,031 

Com’ wealth of | 

Massachusetts 4,528,463 1,775,339 | 
Secs. issued or } 

assum .—Unpl 50,000 | 

Total 119, 4! 52,258 117 300, 137| Total- -119,452,258 117,300,137 


V. 138, p. 1041. 


Consolidated Gas Co. of New York. 
(Including Affiliated Companies.) 
Annual Report—Year Ended Dec. 31 1933.) 


The report submitted at the annual meeting of the stock- 
holders Feb. 19 and signed by President George B. Cortelyou, 
affords the following: 

The sales of gas for 1933 decreased from those of the previous year, 
sales of steam increased, while sales of electric energy remained virtually 
stationary. 

The gas sales amounted to 38,922,712,100 cubic feet, a decrease of 
2,247 691.700 cubic feet, or 5.46%. Electric sales were 4,228 682,654 k.w.h., 
an increase of 9,605,591 k.w.h., or about two-tenths of 1%. Steam sales 
were 11,434,339,000 pounds, an increase of 288,252.000 pounds, or 2.59%. 

In his report, Mr. Cortelyou spoke of the general low ebb of business 
during the year, and the Government “efforts to effect recovery, which 
have in the aggregate placed burdens upon industry beyond anything 
hitherto attempted.”’ 

‘“‘Whatever signs of improvement and progress towards recovery may be 
discerned in general business conditions, the regrettable fact is the evident 
jag in the effects upon utility business and earnings, under decreased rates 
and increased taxes and costs,’’ Mr. Cortelyou said. ‘‘During 1933 and 
at present, as at no previous time, the serious effects of continuous demands 
for rate reductions, for decreased hours and increased wages of labor, 
together with increased taxes and costs of operating materials, as well as 
increased expense of proceeding before the Public Service Commission, and 
compliance with numerous commission orders, are apparent. There is 
insistent pressure upon the utilities for decreased rates and increased ex- 
penses, without any compensating gain in the volume of their business. 

It is evident that the utilities will be among tne last to derive the benefits 
of a national recovery which they were among the first to help promote. 
‘‘Further increases in the costs of labor and operating materials durinz 
1934 are definitely indicated, and it seems imperative that some means of 
compensating for tnese increases by the adjustment of rates be devised. 

Mr. Cortelyou also referred to the proposals now pending in the Legisia- 
ture at Albany, calling them ‘‘of the gravest concern to all investors in the 
stocks and bonds of these affiliated companies, which would tend to au 
thorize the arbitrary fixation of reduced rates, sanction the withholding of a 
compensatory return upon the investment, inaugurate an uneconomic 

policy of competition with the aid of public funds, impair the security ou: 











Volume 138 Financial 


investments widely held by fiduciary institutions and by individuals, and 
vest extensive powers of management in the Public Service Commission. 
The trustees and officers of your company and its affiliates have made most 
earnest protests against the enactment of such legislation, and it is their 
intention to resort to all legal methods to protect the investment of the 
security owners.’’ 

In his remarks, Mr. Cortelyou spoke at length on taxation, stating that 
taxes had increased 9.62% over 1932. While operating revenues were less 
in 1935 than in any of the past five years, operating taxes steadily increased 
in this period, and in 1933 were 43% greater than they were in 1929. 

“The year 1933 was marked by heavy increases in taxation upon all 
industries in every part of the country, but disproportionately heavy on 
gas and electric companies,’’ he said “Federal, State, and municipal 
governments, with powers of taxation, have searched for additional sources 
of income to balance their budgets. 

“The increased burden of taxation on your company and its affiliated 
companies during the last five years, and the percentage of increase each 
year over the preceding year are shown in the following table: 


—Increase Over Preceding Year— 


Operating Tazes. Amount. Per Cent. 
ee . $25,509 339 $1,031,765 4.22 
OS 28,824,177 3,314,838 12.99 
| eee 31,490,491 2,666,314 9.25 
ken ackeunn wad 33,181,590 1,691,099 5.37 
eas cn ecm 5 ere 36.375 ,002 3,193,412 9.62 
oo tax burden is shown from another point of view in the following 
table: 
Revenues from Oper. Tazes 
Sale of Gas, Elec Operating Per Dollar of 
Energy & Steam. Tares. Such Revenue 
RE WA peak. a, ear ee $228 350,570 25,509 339 11.17¢ 
0 Se a Sains wm 234. 178.385 28,824,177 12.15c 
a a ae 239.698 797 31,490,491 13.1- 4 
I Seats 2 a tan, Sak ec ame @6lsoLl oD 33,181,590 14.3 
1933 er 222 029,131 36. 375, 002 16. 38 


“Your company and its affiliated companies are now required to pay 
taxes on real estate, special franchises, real estate of corporations, personal 
property, checks, gross earnings city excise, excess dividends, gross re- 
ceipts, ‘sales, income, franchises, capital stock, electric energy, and other 
items.’ 

‘The need for further improvement and adaptation in the forms of rates 
charged for gas service by the affiliated gas companies has been the subject 
of continuous study,’ Mr. Cortelyou continued. The prospects of further 
increases in the costs of labor, coal and oil, and the problems inherent in 
introducing a minimum bill or initial-quantity charge for general customers, 
stood in the way of accomplishing desired objectives. 

The report devotes considerable space to a review of the recent order 
of the Fublic Service Commission lowering electric rates in the city. 

‘The placing in effect of the $9,000,000 reduction in annual revenues 
demanded by these orders, in the face of decreased revenues and increased 
labor and material costs and taxes, would have been so unjust and harmful 
to the affiliated companies and their investors that a court review seemed 
imperative,’ Mr. Cortelyou said. ‘‘Two of the tive members of the Com- 
mission had challenged the legality and propriety of the basis used in com- 
puting these extreme reductions. 

“Accordingly, proceedings for review of the orders by certiorari in the 
Supreme Court of the State were duly instituted. Applications were made 
to the Court for orders staying the rate reductions until the matter nad been 
passed upon by the reviewing courts These stays were granted by the 
State Court, on condition that the companies file undertakings for the 
protection of customers in the event the final decision should be adverse to 
the companies. This was done. With the co-operation of the Commission, 
the certiorari proceedings should be heard early in the current year by 
the Appellate Division of the Third Department. 

‘It is the belief of the companies that the Commission's orders are un- 
sound in law, unsupported in fact and beyond the powers of the C ommission 
in undertaking to fix ‘temporary’ rates in advance of a full hearing.’ 

In his report Mr. Cortelyou discussed the efforts to effect recovery through 
the creation of National Recovery Administration and other relief measures. 

“Your company and its affiliated companies, together with other enter- 
prises, large and small, have experienced the severe consequences and have 
continued to do what they could to belp their communities and people sur- 
mount the adverse conditions,”’ he said. 

“During this trying period, other industries have been free to restrict 
their operations and decrease their facilities, in order to lessen their losses 
and adapt their course to prevailing conditions of uncertainty and stress. 
That prudent course of general business could not be followed by public 
utility enterprises supplying such necessary services as gas, electricity, and 
steam. Continuity and adequacy of service at all times are essential: 
curtailment would have been impossible in view of tne public obligations of 
these affiliated companies. Limited closely by constant pressure from State 
authorities for reductions in rates, earnings and return, even in periods 
most prosperous for general industry and confronted continuously in times 
of stress with increased burdens of taxation and labor costs, a public utility 
must, nevertheless, maintain its service unimpaired through out times of 
business reaction and retrenchment and keep its facilities available to all 
who wish them at any time. The availability of a high quality of service 
for light, heat, and power, at reasonable rates, becomes, if anything, more 
essential to the community in a period such as that through which the 
nation is passing. 

‘As a measure of co-operation in the National program for recovery, the 
affiliated companies, together with other employers, were asked last August 
to sign and comply with the President’s Re-employment Agreement, de- 
signed to increase employment, wages and pay rolls, and add to the pur- 
chasing power of employees. Although these companies had been co- 
operating actively in the ‘share-the-work’ movement for more than a year 
and had reduced the hours of labor so as to keep employees on the pay rolls 
despite the decreased volume of business and earnings, they executed the 
standard Agreement, with the authorized substitution of pertinent para- 
graphs from the proposed definitive Codes of Fair Competition, which had 
been filed with the NRA in behalf of the manufactured gas and the electric 
light and power industries of the United States. 

“Within a few weeks, approximacely 655 and 2,100 employees, respec- 
tively, were added by these gas and electric companies, who would not have 


been taken on but for the Re-employment Agreement.’ 
COMBINED EARNINGS STATEMENT FOR CALENDAR YEARS. 
1933 3. 1932. y1931. 1930. 
Operating revenues: $ : $ 

From sales of gas__-_ 44, 579, 411 47,229,202 48,430,300 

From sales of electric_167,091,503 173,859,235 181,664,943 Not 

From sales of steam__ 10,358,218 10,229,228 9,603,554 reported. 

From misc. sources 906 ,223 1,328,173 2. 708 97 1} 

Gross oper. revenue__222 ,935,354 232,645,838 242,407 768 2: 38, 758.050 
Operating expenses _-__-__- 99,460,492 105,123,295 110,358,364 110,731,492 
Retirement expenses___- 15,801,075 15,609,688 15,236,035 15,032,539 
Jo ae enka ms: anes 002 33,181,590 31,490,491 28,824,177 

Net earnings _ _ _ 71, 298.7 786 78,731,265 85,322, 879 84,169,541 
Non-operating re venue 508, 667 556,040 515, its 7 599 446 
Non-oper. rev. deduct. 252,309 270,977 185,410 153.256 

Gross income_ _. 71.555.144 79,016,328 85,654,486 84,616,030 
Int. on long term debt 20,014,384 18,745,930 14,592,107 13,154,109 
Int.onunfund.debt.&c. 1,993,456 1,940,199 2,888,456 2,199,756 
Divs. on pref. stock of 

affil. cos. held by min. 

stockholders_________ 650,882 653 .297 658,021 x 

Net income_______ 48,896,442 57,676,902 67,515,902 69,262,165 
Divs. paid on C©C onsol. 

Gas Co. com, stock: 

ob ee 36,724,886 45,906,108 45,901,378 45,836,266 

$5 cumulative pref___ 10,496,245 10,496,245 10,487,590 10,446,164 

On affil. com. stock _ _ 342 2 831 371,190 337,932 798,379 

Bal. car. tosurp. acct. 1, 2,480 903.358 10,7 89, 001 12,181,356 
Shares com. stk. outst’g 

CO 2 ee --- 11,476,527 11,426,527 11,476,527 11,467,539 
Earnings per share__ $3 .3 $4.07 $4.94 $5. 06 


x Included in amounts shown as having been paid on affiliated companies’ 
stock below. y As adjusted for comparison with 1932. 
of earnings for the 3 and 12 months ended 
Earnings Department” on a preceding page 


A consolidated statement 
Dec. 31 


is given in the “’ 
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COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 
(Consolidated gas Company of N. Y. and Affiliated Cos.) 





1933. 1932. al1931. 
Assets— $ $ s 
Fixed capital, at cost of acquis_1,248,379,758 1,248,659,773 1,.218,705,585 
be a oe ES 17,943 ,250 17,365,427 16,186,328 
Notes & accts. receivable (incl. 
installment sales) ________- 31,351,104 39,667 504 42,551,020 
Materials and supplies_______- 14,359,682 14,653 ,698 16,542,658 
Miscellaneous assets_________- 792,512 782 ,824 2,342 '346 
oe be 3,528,414 3,374,903 3,189,613 
Special deposits______________ 2 473,021 2,158,114 1,507 484 
Unamortized debt disct. & exp. 11,776,735 12,509,453 5,975,889 
Suspense to be amortized___-_-__ 10,477 ,661 10,155,741 8,863 ,669 
Property abandoned_________- 9,069 437 1,138,746 1,872,155 
Miscellaneous accounts - ____~_ 1,761,145 2,853 ,977 3,227,169 
Ce rn a 1,3¢ 51 912,719 1 £353 320,189 1,320,963 ,917 
Liabilities— $ 


b Common stock____________- 

c $5 cum. preferred stock _ ____ 

Stock of affil. cos. held by min. 
stockholders: 


392,095,820 
191,031,659 


392,095,820 
191,031,659 


392,095,820 
191,031,659 





Com., incl. propor. sh. of surp 6,251,098 6,205,599 6,157,131 
OE ee EA 9,968 ,580 9,997 ‘ORO 10,068,580 
20-yr. 514% debs. of Consol. 
Gas Co. of N. Y., due 1945__ 50,000,000 50,000,000 50,000,600 
20-yr. 416% debs. of Consol. 
Gas C o. of N. Y., due 1951_- 60,000,000 60,000 ,000 60,000 ,000 
25-yr. 5% debs. of ¢ ‘onsol. Gas 
Co. of N. Y., due 1957. oe 30,000,000 Po ho es 
Long term de bt of affil. cos 257.719.590 257,840,040 202, 
Notes payable to banks_ _ 10°76 0,000 11,600,000 59, 
Accounts payable______._.--- 10,958,372 11,388,493 ibe 2 
Consumers’ deposits aus 9,036 452 8,776,187 8,575 ,59- 
Dividends declared _ Sen 11,405,838 14,275,465 14,276,3: 
Taxes accrued _ I Ser 13,905,871 13 434,786 13,620,187 
Interest accrued. , 4,896,735 4,851,890 3,826,596 
Miscellaneous accruals. ______- 635,547 483 ,737 1,124,039 
Miscell. unadjusted credits _ _ _ 3,759,329 2,414,361 2 339.486 
Retirement reserve _ _ - — 11,620,564 11,110,034 11,930,297 
Contingency reserve. __ peas 59,099,054 59,199,054 59,199,054 
Miscellaneous reserves atk 4,340,219 4,298,770 4,239,552 
Surplus _— tii dsc ks kaeleice eT ee 214,317,213 218,218,026 
RO chaacn newton anes oc (351 912, 719 1, 353 320, 189 1 320, 963, 917 


a As adjusted for comparison with 1932. 


b Represented by 11,476,527 
no par shares. 


c Represented by 2,099,2: 19 no par shares. 
INCOME ACCOUNT (COMPANY ONLY). 














Period End. Dec. 31 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Operating revenues: 
From sales of gas___- $5,083,599 $5,289,306 $19,963,302 $21,156,007 
From miscell. sources 690,471 361,428 2,021,767 1,380,944 
Total oper. revenues__ $5 (774,070 $5,650,734 $21 985 070 $22,536,951 
Operating expenses _____ "3,455,101 2,247,168 12,273,246 12,523,231 
Retirement expense _ _ — — 474,903 218,711 1,092,907 874 ‘033 
J, ee aii 2 80,771 519,891 2 650 532 2,199,256 
Operating income____ $1,763,296 $2,664,965 $5,968,384 $6,940,430 
Non-oper. revenues . 9,435,376 10,480,240 50,581,062 55,530,586 
Non-oper. rev. deducts. 1,022,825 276,644 1,855,277 1,219,189 
Non-oper. income____ $8,412,550 $10,203,596 $48,725,785 $54,311,396 
Gross corporate income_ 10,175,846 12 ‘868.560 54.694.169 61,251,826 
Int. on long term debt. 1,737,500 1,736,188 6,950,000 6,093 548 
Miscell. int. & amortiz. 
of debt disct. & exp _- 220,145 243.128 936,988 1,237 ,033 
Net income_ _ - $8,218,201 $10,889,246 $46,807,181 $53,921,244 
Corporate surplus beginning of the year - -- 29,047,102 %31,997,4: 36 
i... a wees $75,854,283 § $85 »,918, 681 
Divs. on $5 cum. ‘pref. stock - : 10,496,245 10,496,245 
On common stock _ a E 36,724,886 45,906,108 
Miscellaneous (net debit) - Se te an 331,702 469,225 
Corporate surplus end of the year -__- —- $28,301 449 § $29 047, 102 
Gas sales—M cu. ft- 4,683 ,221 4,860,238 18,416,647 19,422,962 
CONDENSED BALANCE SHEET DEC. 31 (COMPANY ONLY). 
ar La. wi 1932. 
Assels Liabilities — ~ 
Fixed capital 119,527,893 123, 098, 956 | Capital stock -__392, 095 820 392,095,820 
Invests. in stks. $5 cum. pref. stk191,031,659 191,031,659 
«& bds. of affil. 20-yr. 5%% deb 50000,000 50,000 ,000 
cos., at cost. 631,360,898 631,360,898 | 20-yr. 414 °% deb 60,000,000 60,000,000 
Due fr. affil.cos., 25-yr. 5% deb_- 30,000,000 30,000,000 
advances, &c_ 17,251,692 19,003,740] Notes pay. Nat. 
Cash 3,362,782 3,958 ,466 City Bank 3,500,000 6,500,000 
Accts. rec. (incl. Due to affil.cos., 
install’t sales) 7,738,306 9,980 592 advances, &c_ 8,924,749 8 O88 062 
Int. & divs. rec_ 30,446 12,528] Accts. payable. 3,382,114 3,025,145 
Mat’ls & suppl., Consumers’ dep. 2,283,722 2,204,254 
at costorless. 3,164,913 3,532,197] Divs. declared 11,231,457 14,100,588 
Miscell. assets _ _ 207 ,543 207 ,543| Taxes accrued__ 1,620,703 1,417,174 
Special funds 1,602,678 1,515,520] Interest accrued 2,206,169 2,344,934 
Special deposits 107,049 76,734 | Miscell. accruals 5,939 57,540 
Unamortiz. debt Retirement res_ 260,854 39,757 
disct. & exp 4,910,911 5,192,166} Contingency res. 8,801,659 8,801,659 
Property retired Miscell. reserves 325,779 258,556 
(in process of Surplus 28,301,449 29,047,102 
amortization). 4,191,751 648 ,064 
Miscell. accts 515,210 424 847 
Total_ 793,972,073 799,012,2: 51 Total 793,972,073 799,012,251 
Note.—Company is guarantor of sg ot ha bonds of the Westchester 


Lighting Co. in the amount of $12,500,000. >» 1a8, DB. Saee 


Central States Electric Corp. 
(Annual Report—Year Ended Dec. 31 1933.) 
President C. F. Stone, Feb. 15, wrote in part: 


The investments of the corporation at Dec. 31 1933 were as follows: 
Shares or 
Amount. 


North American Co., common stock 742,414 
American Cities Power & Light Corp., class B stock 1,872,656 
Electric Shareholdings Corp., common stock 770 297 
Electric Shareholdings Corp., preferred stock 7,000 
Shenandoah Corp., common stock 2,156,312 
Blue Ridge Corp., common stock 138 ,000 
General Realty & Utilities Corp., common stock 62,205 
Newport Industries, Inc., common stock 7,202 
Atlas Corp., warrants 100 ,000 
United Steel Works Corp., 6% % bonds, series C, principal ammount $38,000 


Note.—1.000 000 shares of common stock of Shenandoah Corp. are subject 
to an agreement contingently calling for sale on or before April 19 1934, and 
24.042 shares of common stock of North ae Co. are subject to an 


option at $50 per share extending to July 31 195 
CONSOLIDATED INCOME . AC ‘COUNT FOR CALENDAR YEARS. 
1933. 1932. 1931. 1930. 
a Stock dividends $1,299, 9: 25 $2,232,138 $6,239,777 $11,604,204 
Cash divs. and interest 302 ,852 123 673 347 508 1,030,029 
Prof. on sales of sec.(net 4.966 ,354 
Total income $1,602,777 $2,355,812 $6,587,286 $17,600,587 
Oper. exps., taxes, int a a aut ae e 
and discount 2,328,928 2,435,931 2,781,715 3,381,252 
c Reduction in value of bs epee 4 
stock dividends 426 952 134,169 3,144,671 5,260,952 
d Special appropriation 872.972 2 097 ,969 3,095,107 6,343 ,252 
Net deficit $2,026,076 $2,312.258 $2,434,207sr$2,615,131 
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1933. 1932. 1931. 1930 
pe 8,863,568 13,497,619 15,218,880 18,483,747 
OCrodit arising...» sss- 12,462 re eee 75,170 
Profit on deb. purchased —______- 800 544 1,252,364 62,790 
Profit on sale of secur. def2,514,837 def2,913,288 atet0 8 sawese 
AG. SPppuc.tope.DIOG i ««t«ses +|§ «tee SEES. swisse 








Total surplus......-- $4,335,117 $9,073,568 $15,009,779 $21,236,839 
Divs. on pref. stocks— 
7% pref. stock, issue 
MiGtstet a eheb<« saetss ij. sashen 361,340 483 ,831 
Pret. et0ck OF, O61. swe 00 wte 442,275 602 ,545 
e Conv. pref’d stock, 
COC Git; eenies isnesss jjj§§ sense 69,873 31,454 
e Conv. pref. stk., opt. 
SIEGE See kaeees Seneee 8 cunean 157,109 151,953 
Divs. on common stock— 
SUP AcCDeneRheeeee sekese  “Bnaeee bwenes 3,623,319 
Paid in common stock 
(Se PLease. Senses stevens (5% )481,563 (10)905,830 
Transferred to reserve for 
contingencies _....--- 15.900 pit) 219,027 
b Balance Dec. 31---. $4,320,117 $8,863,568 $13,497,619 $15,218,880 


a Valued at market prices following respective dividend record dates. 
b Consisting mainly of balance of credits accumulated from valuation of 
stock dividends. c Keduction in above valuation of stock dividends to 
market prices at close of year, applied in reduction of book value of invest- 
ments. d Special appropriation of balance of above valuation of stock 











Cividends, applied in reduction of book value of investments. e Paid in 
cash and common stock capitalized at $1 per share. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1933. 1932, 1933. 1932. 
Assels— Liabilities — $ $ 
bInvestments -...73,054,554 76,706,561|5% conv. debens. 
Cent. States Elec. series due 1948_14,756,000 15,459,000 
Corp. stock: Optional 5%% 
7% pref.stock.. ...... 661,123 debs., ser. due 
6% pref. stock _- 373,620 eee ee 23,099,000 23,099,000 
Conv. pf. stock. 307 ,484|Secur. purch 
eee 1,198,328 1,577,632 a 90,178 
5: FF ee 526,502) Int. accr.on debs. 739,446 757,421 
Misc. accts. rec... 18,093 201,200 | Miscellaneous accr. 
Unamort. discount liabilities... - 246,824 272,730 
on debentures... 1,380,412 1,964,911] Res. for conting.. 804,143 737,000 
SUSDITAL.... waccnsa 31,187,284 33,040,134 
Excess of par value 
of pref. stks. held 
in treasury over 
cost thereof.... 498,573  ....-- 
a 4,320,117 8,863,568 
TU « cconeucs 75,651,388 82,319,032 FOR scseaccee 75,651,388 82,319,032 





a 7% preferred stock, issue of 1912, cumulative (par $100), 75,433 shs.; 
serial preferred stock (par $100), preferred stock 6% series, 101,240 shs.; 
convertible preferred stock, optional dividend series, 15,788 (15,838 in 
1932) shares; convertible preferred stock, option series of 1929, 36,561 
(36,636 in 1932) shs.; common stock ($1 par), 10,130,650 shs. (10,130,200 
no par shares in 1932);. b Investments, at average cost, including valuation 
placed by the board of directors upon stock dividend received (carried to 
es. oo stock of Shenandoah Corp., valued at below cost. 
—V. 137, p. 1% > 


Union Oil Co. of California. 
(Annual Report—Year Ended Dec. 31 1933.) 


L. P. St. Clair, President, and G. H. Forster, Comptroller, 
say in part: 


Production, subject to royalty, of crude oil and natural gasoline in 1933 
was 14,196,172 barrels, as compared with 15,541,436 barrels in 1932. 
the decrease being occasioned by the further curtailment of crude oil 
production. Company's share in these years was 11,685,634 barrels and 
12,756,892 barrels respectively. The average daily production, subject 
to royalty, of crude oil and natural gasoline (from 481 wells) at Dec. 31 
1933 was approximately 39,000 barrels. In addition, 472 wells were shut in. 
| Sales for the year amounted to $51,125,553 (which is after deducting 
vaxes paid during 1933 amounting to $10,489,859 to States, Provinces 
and the Federal Government on gasoline and lubricating oil sales), a 
decrease of $7,265,823 from 1932. The quantity sold decreased 4,582,261 
barrels to 26,774,070 barrels in 1933, as compared with 31,356,331 barrels 
in 1932. The reduced volume was occasioned mainly by reduction of 
deliveries of fuel oil to the United States Navy, since the principal part 
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of this business in 1933 was awarded at prices lower than the company 





Feb. 24 1934 
was willing to quote. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1933. 1932. 1931. 1930. 
Profits from operations d$12,606,401 $14,262,556a$14,359,487 $23,276,066 
051,156 1 > s 941 

















General expenses..-___- ,005, ,0! ,050,84 ’ ‘ 
© TASER son se occccesce 1,537,979 1,617.628 1,702,753 1,920,081 
Empl. provident fund.. 363,68 363,597 410,477 482,404 
Interest on bonds---~-.-.- 1,501,356 1,595,262 1,679,925 1,540,598 
Miscell. int. (credit)... 421,407 493 ,834 550 ,234 682,324 
Balance. .........-- $8,619,791 $10,128,748 $10,065,717 $18,750,365 
Prov. for depl., deprec. 
& drilling expends... 6,665,513 6,917,665 7,010,804 9,145,368 
Profit for the year_-_ $1,954,279 $3,211,084 b$3,054,913 $9,604,997 
Balance earned surplus 
(previous year)-.-... 13,943,498 17,009,310 29,905,417 29,196,822 
Adj. of res. for depl. & 
deprec. of oil lands & 
ee See gseoce |. <2neese 44. wasues 7,081,124 
Difference between par & 
cost of bonds purch-- 2,093 67,472 S1L,1838 = wneaes 
Total............ $15,899,869 $20,287,867 $32,991,513 $45,882,943 
Cash dividends---.-... 4,386,070 5,263,284 8,772,140 8,566,787 
Cee Seeenesie,  #iasepedead qo ssesses . éwesas 4,283,395 
[Com Os i wttese jjssesse . «seeece 00, 
Difference between par & 
Ce Gn eee eenG 8 0 ascccn  jj§o.seeses qo. «wsens 27 345 
Additional reserves de- 
CeCe SeOe SED =©6—hTe 0CCt—“‘i‘C wlll 2,500,000 
Write-down of inventor's 
repr. unrealized loss 
aris. from lower prices 
ogg ee) ly |: 405,706 #}#  ssuawe 
Spec. write-down of in- 
ventories Dec.311931 -..--. 8 8=6-aaeee fe 
Cost of Merger—Union 
t Pnasteatbes j§ «aneeen , 
Settle. of claims applic. 
CO FE Peeenesenc 8 8 8 «teens a 
Spec. approp. & reserves ______ — eee 
Balance, surplus----- $11,513,799 $13,943,498 $17,009,310 $29,905,417 
Bal. of res. for insur. & 


contingencies Dec. 31 200,116 166,443 
Bal. carried forward to 
bai. sheet Dec. 31_$11,736,646 $14,143,613 $17,175,753 $29,905,417 
* In addition to the amount of taxes shown above there was also paid 
for State gasoline taxes and Federal taxes on gasoline and lubricating 
ou or, 1933, $10,489,859; 1932, $9,266,367; 1931, $7,756,900; 1930, 
a After deducting realized inventory losses and write-down of securities 
to quoted market values at Dec. 31 1931. b Subject to unrealized inven- 
tory loss and write-down. c Adjusted to be comparable with 1931 figures. 
d Includes profit of $1,357,218 realized from sale of the company’s one- 
half interest in Union Atlantic Co. 


COMPARATIVE BALANCE SHEET DEC. 31 
OWNED COMPANIES). 


222,847 





(COMPANY AND 








1933. 1932. 1933. 1932. 
Assets— $3 3 TAabilities— 3 3 
a Properties ____139,738,680 144,881,088 | Capital stock__.109,651,750 109,651,750 
Inv.in controlled Series A 6s, 1942 8,026,500 8,171,000 
& affil. cos.: Series C 5s, 1935 4,429,500 7,038,500 
In stocks_-_-. 385,532 409 ,02615% debs., 1945. 14,231,000 14,624,000 
Advs. accts_. 11,815 192,752} Purchase obliga- 
CRS witiicweana 6,898,135 7,191,268 Ckatenacs . pusewe 1,775,644 
U.S. Gov. bonds Accts. payable. 4,713,486 4,328,083 
(mkt. values) 7,500,000 7,000,000] Res. for taxes._ 1,127,550 1,064,086 
Other bonds and Interest accrued 315,327 365,374 
demand loans 1,988,250 2,271,000| Earned surplus. 11,736,646 14,143,613 
Bills receivable_ 258,200 324,050| Capital surplus. 35,323,483 36,530,044 
Accts. receivable 5,744,463 5,907,214 
Crude & refined 
oil products.. 23,954,304 26,349,702 
Mat’ls & suppl’s 2,453,163 2,454,185 
Taxes & insur. 
in advance- __ 417,486 455,437 
Other charges -. 205,215 256,371 
TOM. sc cxsi'n 189,555,242 197,692,094 ne 189,555,242 197,692,094 





a Reserves for depletion and depreciation ($172,288,357 in 1933 and 
$166,448,125in 1932) have been deducted from properties.—V. 137, p. 2822. 
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STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Jan. 31 1934 had 434,428 
surplus freight cars in good repair and immediately available for service, 
the car service division of the American Railway Association announced. 
This was a reduction of 1,391 cars compared with Jan. 14, at which time 
there were 435,819 surplus freight cars. 

Surplus coal cars on Jan. 31 totaled 129,483, an increase of 7,373 cars 
above the previous period, while surplus box cars totaled 247,891, a decrease 
of 8,209 cars compared with Jan. 14. 

Reports also showed 24,652 surplus stock cars, a decrease of 909 cars 
compared with Jan. 14, while oe refrigerator cars totaled 12,821, an 
increase of 383 for the same period. 

Matters Covered in The ‘‘Chronicle’’ of Feb. 17.—(a) Gross and net earnings 
of United States railroads for the month of December, p. 1107; (b) United 
States railroads order 15% wage cut affecting all workers—Conference of 
Managers serves notice on unions of slash superseding present 10% de- 
duction—President Roosevelt proposes that present wage agreement be 
extended for six months—Whitney scores roads, p. 1173. 


Boston & Albany RR.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3153. 


Boston Revere Beach & Lynn RR.—Earnings.— 
For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 3323. 


Chicago Burlington & Quincy RR.—New Directors.— 

Frank B. Kellogg of St. Paul, former Secretary of State and member of 
the World Court, and R. Douglas Stuart, Vice-President of the Quaker 
Oats Co. and a director of First National Bank of Chicago, have been elected 
directors succeeding Walker D. Hines, former Director-General of Railroads, 
and Alexander Legge, former President of International Harvester Co., 
both deceased.—V. 138, p. 1038. 


Chicago Indianapolis & Louisville Ry.—To Organize 
Committee to Represent Bondholders.— 


Under tne leadership of the New York Life Insurance Co., five of the 
large life insurance companies are completing organization of an informal 
committee to represent holders of the refunding mortgage bonds on which 
interest was defaulted Jan. 1. 

Besides the New York Life, the Prudential Insurance Co., the Mutual 
Life Insurance Co., Equitable Life Assurance Society, and Mutual Benefit 
Life Insurance Co. are represented. 





Tnese five institutions are said to own about 60% of tne refunding mort- 
gage bonds outstanding. There are $4,998,000 refunding 5s, $4,700,000 
refunding 6s and $5,300,000 refunding 4s, all due in 1947. 

The company filed a petition in bankruptcy under the amended bank- 
ruptcy law in Dec. last after it had been refused a loan from the Reconstruc- 
tion Finance Corporation and could obtain no further advances from the 
Southern Railway and Louisville & Nashville, which control the road 
jointly.—V. 138, p. 148. 


Chicago Milwaukee St. Paul & Pacific RR.—Public 
Works Improvement 


The I.-S. C. Commission on Feb. 20 approved the company’s application 
for a Public Works Administration loan for acquisition of equipment and 
maintenance improvements. 

The report of the Commission states in part: 

The company, by separate applications filed Feb. 2 1934, has applied 
under Section 203 (a) (4) of the National Industrial Recovery Act for 
approval of certain railroad maintenance and equipment, for aid in the 
financing of which it has applied to the Federal Emergency Administration 
of Public Works. : . 

The equipment which the carrier proposes to acquire consists of 25 all- 
steel baggage-express cars costing $456,000, 50 all-steel passenger coaches 
costing $1,260,000, and 30 modern, high-speed locomotives, type 4-8-4, 
costing $4,004,000, a total cost of $5,270,000. ; y 

The applicant represents that the passenger service on its through routes 
is now operated at a profit and that, to maintain such service, some new, 
modern cars are required. The cars now in use in this service, it states, 
are out of date as to design, seating, ventilation, plumbing, &c. It there- 
fore proposed to acquire, for use in its first-class through trains, 50 all-steel 
passenger coaches equipped for air conditioning, when this shall] be found 
desirable. Its old steel cars will be relegated to less important service, some 
of the older units held for reserve, and a number of its old wooden cars 
retired. The same general plan is contemplated in connection with the 
25 all-steel baggage-express cars proposed to be acquired. ; 

While the applicant makes no statement as to the number of units it will 
retire, it is apparent that much of its passenger equipment and motive 
power should be replaced. : . 

Our approval is requested by the applicant of maintenance of its railroad 
and equipment, as follows: Installation of 20,000 gross tons of steel rail 
and the other necessary track material for laying such rail, and of additional 
tie plates and other track material to be used where rail replacement is not 
at present contemplated. all costing $2,066,852; strengthening of bridges 
and lengthening turntables and engine stalls, $600,000; air-conditioning 
22 dining and | Mime ears, $136,000: and acquisition of 300 Evans auto 
loaders, $114,531; a total of $2,917,383. 

It was originally the applicant's plan to instal] 50,000 gross tons of new 

steel rail at a cost of $1,818,750, and our certificate issued Dec. 16 1933, 
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approved, as desirable for the improvement of transportation facilities, 
maintenance to be applied to the applicant's railroad, consisting of the 
installation of that amount of rail. Subsequently, because of changes in its 
maintenance program, the applicant asked to withdraw its application in 
that proceeding, and, by order of Feb. 7 1934, the certificate was rescinded 
and the application dismissed. The need for installation of 50,000 gross tons 
of rail was fully discussed in the report accompanying our certificates. 
The maintenance now proposed by the applicant will involve the in- 
stallation of only 20,000 gross tons of steel rail, but will require the use of 
other track material not only in laying the new rail, but also on certain 
parts of the road where new rail is not to be laid. 

The applicant’s program includes the strengthening of bridges and the 
extension of turntables and engine pits to accommodate the 30 high-speed 
freight locomotives described above. These new locomotives, with tender, 
will each weigh 822,000 pounds, while the applicant's heaviest steam 
locomotives at present in service weigh approximately 560,000 pounds each. 
The increased weight of the new locomotives and the higher speed of 
operation make it necessary to strengthen many bridges and to alter engine- 
house facilities to provide for the larger units. 

With respect to the expenditure of $136,000 for air-conditioning 22 dining 
and lounge cars, the applicant states that other carriers operating in com- 
petition with it have installed air-conditioning apparatus, and that, in 
order to compete with such roads and make its passenger service attractive 
to the public, it will be necessary for it to install similar apparatus in the 
dining and lounge cars of its principal trains. It is obvious that tsuch in- 
stallation is desirable if the applicant is to hold its passenger service against 
its competitors. 

The applicant has applied to the PWA for aid in financing the purchase 
of the equipment above described through the medium of an equipment- 
trust agreement and lease, it being contemplated that the Administration 
will acquire at par $5,720,000 of 4% equipment-trust certificates, series M, 
to issued under such agreement. It has also applied to the PWA for a 
loan to aid in financing the maintenance of road and equipment above 
detailed. This loan, it is contemplated, will be evidenced by promissory 
notes.—V. 138, p. 1038. 


Chicago & North Western Ry.— Settling Grievances.— 

The 512 grievances ofthe company’s employees, which are the subjects of 
strike ballots, are being settled as rapidly as the company’s mediation 
board can act on them, Fred W. Sargent, President, said Feb. 14. He said 
that, in the event of a vote in favor of a strike on March 1, the company 
would welcome the appointment by President Roosevelt of a fact-finding 
board to investigate the dispute. He declared that his company’s mainten- 
rT ae paid higher wages than some other lines in the region.—V. 

38, Pp. 38. 


Delaware Lackawanna & Western RR.—Seeks Loan 
of $4,666,000.— 


Authority to borrow $4,666,000 from the Public Works Administration 
for tne purcnase and reconstruction of equipment was sought Feb. 20 by 
the company in an application filed with the I.-S. C. Commission. Wit 
the proceeds of the loan the company would acquire 20 steam locomotives 
at a cost of $2,000,000, 5 oil-electric locomotives to cost $400,000 and 500 
50-ton hop cars to cost $1,300,000. The loan would also provide for 
reconstruction of 986 wooden-sheathed box cars into steel box cars at a cost 
r§ moe and 20 road engines into modern drill or switch engines to cost 


The reconstruction work would be undertaken at the Lackawanna’s 
shops at Scranton. Equipment to be purchased and reconstructed would 
be placed under equipment trust certificates and UF agewee p> by the PWA 
at par as the funds are provided by tnat agency. e total amount sought 
by the road already has been allotted by the PWA. 

Equipment trust certificates to be issued for the purchased equipment 
are to run for 15 years and be payable in 27 semi-annual installments, while 
those issued on the reconstructed equipment would run for 10 years and 
be payable in 17 semi-annual payments. The interest rate on both would 

4% with exemption for the first year. 

The cost of the work Bay orwage to be undertaken by the Lacakawanna 
in - rt - we. be divided into about 30% for labor and 70% for materials. 
—Vv. + De A 


Florida East Coast Ry.—Proposed Abandonment .— 

The I.-S. C. Commission on Feb. 10 denied the application for authority 
to abandon the company’s Palatka brancn, which extends from_East 
yale hae rt d to Palatka, 1.8 miles, all in Putnam County, Fla.— 

° » Pp. 3146. 


Fonda, Johnstown & Gloversville RR.—Purchases Its 
Bonds.— 


The company has purchased $282,000 of its general refunding mortgage 
4% bonds at an average price of 45, according to the report for 1933 of 
J. Ledlie Hees, trustee. The purchases were made under Court order 
before and after the trusteeship resulting from an application under the 
bankruptcy law on April 20. here remains $34,106 available for further 
purchases of the bonds. 

Gross revenues in 1933 were $560,952, against $600,810 in 1932, a de- 
crease attributed by Mr. Hees largely to strikes in the leather industry. 
Net loss was $121,750, against $164,426. Gross revenues in January 1934, 























were $57,710, against $44,832 in January 1933, and net income was $3,682, 
against a net loss of $13,891. - 
Calendar Years— 1933. 1932. 1931. 
Freight revenue. ...........------- $276,640 $281,512 $374,348 
Passenger revenue____.__.--------- 243 466 281,126 370,882 
Other operating revenues__.-..----- 40,846 38,173 55,109 
Total operating revenues__.-.---- $560,953 $600,811 $800,339 
Oussulied axpanaes elds A ip he EE 484,781 537,444 680,085 
v e from operations-_----- $76,171 $63 367 $120,254 
nla aR es RE. nin farmer aderas 33, 44,076 48,355 
Operating income... ......<...«<- $42 379 $19,291 $71,899 
Othe tawouee ee ia bee ial 17,531 28,141 58,774 
ee eens $59,910 $47 432 $130,673 
Interest on funded debt__---------- 143,412 173.3 224,867 
Other charges against income---_---- 38,248 38,475 34,683 
EC incundadeaseeeweeorens $121,750 $164,427 $128,876 
General Balance Sheet Dec. 31. 
1933. 1932, 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
Invest. in road and Capital stock. -.--. 3,000,000 3,000,000 
equipment ----_- 9,896,332 9,902,436] Funded debt----- 6,283,052 6,806,500 
Deposits in lieu of Current liabilities. 763,176 683,651 
mtge. prop. sold 34,107 400,218 | Unadjusted credits 14,948 14,590 
Other investments 528,277 542,860] Accrued deprec... 723,185 686,954 
ce cGoscknusee 32,172 (Ry it, 106,204 164,190 
Others, incl. mat’ls 
& supplies... 108 ,202 144,906 
Deferred assets... 291,475 333,290 
| a ome 10,890,565 11,355,886 TORR 6 cccea ee 10,890,565 11,355,886 





—V. 137, p. 3675. 


Lehigh & New England RR.—Public Works Improvem’t. 


The I.-S. C. Commission on Feb. 13 approved tne application of the 
company for a Public Works Administration loan for tne purchase of 
et racmuet of ee C issi in part 

e report of tne Commission says : 

The company on Jan. 29 1934, applied under section 203 (a) (4) of the 
National Industrial Recovery Act for approval of certain equipment, 
which it proposes to finance with funds to be obtained from tne Federal 
Emergency Administration of Public Works. y 

Tne applicant shows that it has acquired no freight cars since 1930, 
and that $62 nave been retired since Jan. 1 1931. It estimates the number 
to be retired during 1934 at 204. It further shows tnat to furnisn adequate 
transportation f. ities it needs the following equipment, which represents 
its minimum requirements for that purpose: 250 steel box cars to cost 
$646,147, 150 steel center-dumping nopper cars to cost $347,824, and 100 
composite flat-bottom gondola cars to cost $217,697, a total cost of $1,- 
211,669. From the showing made and other data available, it appears 
that the foregoing equipment is not in excess of the applicant’s reasonable 
requirements. 
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To aid in financing the cost of the equipment, the applicant nas applied 


for a loan of not exceeding $1,212,000 from the PWA, the loan to be secured 
by an op a pe agreement and lease, under which certificates, 
guaranteed by the applicant as to principal and interest, and maturing in 
annual instalments over a 10-year period, are to be issued. 

Calendar Years— 1933. 1932. 1931. 1930. 
Railway oper. revenues. $3,000,725 $3,274,739 $4,107,459 $5,065,787 
Railway oper. expenses. 2,300,107 2,480,537 3,213,363 3,783,691 














Railway tax accruals, &c 87,474 48,574 67 ,933 109,147 
Railway i or income. $613,144 $745,628 $826,163 $1,172,949 
Other oper. income_.__. 182,409 204,635 224,017 88,892 
Other income... 2. ’ 23,824 28,449 18,405 
Total income__._.___ $824,085 $974,087 $1,078,629 $1,280,247 
Joint facility rents______ 93 ,296 101,418 125,784 152,926 
Total interest accrued. . 402,869 407 .504 418,768 388,652 
Other deductions______- 58. 33,125 23,157 22,866 
Net income__....__- $300,338 $432,040 $510,921 $715,802 
VEER bedeuneva wath Gidea 136,000 476,000 680,000 
Income balance-__..._ $300,338 $296,040 4,921 5,802 
—V. 138, p. 324 - ws 


Fort Dodge Des Moines & Southern RR. —Earnings.— 
Combined Income Statement (Corporation and Receiver) for Calendar Years. 











1933. 1932. 1931. x1930. 

Passenger revenue- ---- $10,039 $9,285 $12,619 $32,600 
Freight revenue_______- ,00 405,632 572,185 867,975 
Other rev. from transp-_- 18,802 16,482 26,389 36,011 
Rev. from other ry. oper. 4,093 5,304 17,681 51,844 
Railway oper.revenue $483,939 $436,705 $628,875 $988 ,430 
Railway oper. expenses. 612,426 741,381 823,552 939,311 
_ Net loss ry. oper_..-- $128,487 $304,676 $194,677 prof.$49,118 
Net auxiliary oper_____ 3,835 79,781 117,337 113,750 
Net operating loss -__ _- $74,652 $224,895 $77 ,341 prof$162,868 
Taxes assign. tory. op_- 31,222 41,806 52,302 63,869 





Operating loss___.__-_ 


$266,701 
Total non-oper. income. 


$255,846 
8,679 


$105,874 $129,643 prof.$98,999 
9,785 23,759 31,218 





Gross deficit _....._- 


$96,089 
Rent leased roads 8, 


$84,117 prof$130,217 
ies wikia 984 8,375 13,427 





Miscellaneous rents____ 5,000 5,000 4,999 4, 
Int. on funded debt__-_-_ 297 ,246 298,038 298,722 299,134 
Int. on unfunded debt-- 379 284 751 508 
Amort. of discount on 
funded debt__..____- 9,435 11,257 11,257 11,265 
Miscellaneous debits... -_.__- 1 14 2,173 
Deficit transferred to 
profit and loss____. $417,133 $579,103 $240,004 $201,289 


x Company was placed in receivership Feb. 18 1930. The statements of 
revenues and expenses are for the full year a consolidation of the figures of 
= corporation Jan. 1 to Feb. 18 and of the receiver for the balance of 

e year. 


Combined Balance Sheet (Corporation and Receiver) Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabtlittes— $ $ 
Road & equipm’t. 9,682,772 9,806,477 | Capital stock.__._ 3,997,100 3,997,100 
Misc. phys. prop-_- 42,509 46,777| Funded debt__-_- 5,770,141 5,783,341 
Inv. in affil. cos_. 133,014 133,015} Audited accts. and 
Other investment_ 400 350 wages payable-_- 51,168 52,019 
od 8S ee 335,826 314,143] Misc. accts. pay-- 27,871 34,804 
Special deposits _- 3,641 4,063| Mat’d int., divs. 
Notes receivable _- 9,498 8,109] & rents unpaid_. 1,285,968 1,001,841 
Misc. ace’ts rec. _. 44,437 39,888] Accr. int., divs. & 
Mat’! & supplies.. 161,600 145,763 rents payable-_- 74,778 63,119 
Int., divs. & rents Other def'd liabil. 554,722 460,957 
receivable__.___ 390 4,032] Unadjust. credits. 1,377,049 1,329,056 
Oth. current assets 7,570 7,307 | Misc. fund. res’ves 00,000 100,000 
Deferred assets... 510,319 410,818] Profit & loss (debit 
Total unadj. debts 74,602 83,725] balance)....... 2,132,217 1,817,795 
TO ve scawiinwd 11,006,580 11,004,468] Total ......-.. 11,006,580 11,004,468 


—V. 136, p. 1197. 


New York Central RR.—Announces $59,911,000 Issue 
of Convertible 6s—Offered to Shareholders at Par—To Change 
Stock from $100 to No Par Value.—The company on Feb. 21 
announced plans to change its stock from $100 to no par 
value and issue $59,911,000 in 6% bonds convertible into 
stock at $40 a share for three years and $50 a share there- 
after to maturity in 1944. The bonds will be offered to 
stockholders at face value at the rate of $1,200 of bonds for 
each 100 shares of stock held. A temporary loan is being 
arranged to meet bond maturities of $48,000,000 New York 
Central & Hudson River 4% debentures and $4,500,000 
Boston & Albany 4s and certain equipment trusts on May 1, 
pending payment on the new bonds on May 10. This is 
the largest piece of railroad financing by public offering or 
through rights to stockholders since 1931. A statement 
issued Feb. 21 said: 


The conversion price established necessitates a change in the capital stock 
of the company. The present authorized capital consists of 7,000,000 
shares of $100 par value of which 4,992,599 are outstanding. 

After the proposed change the authorized stock will consist of 10,000,000 
shares without par value of which 4,992,599 shares will be substituted 
for the outstanding shares. 

For the carrying out of the plan the consent of the holders of two-thirds 
of the company’s capital stock is necessary. A special meeting of the 
stockholders will be called April 24 for this purpose. Formal notice of 
tne meeting and a letter to stockholders outlining the plan and the terms 
of the proposed issue will be mailed Feb. 23. 

It is expected that the RFC will co-operate in this plan and lend to the 
company for three years, subject to approval of the I.-S. C. Commission, 
up to $20,000,000 in case the stockholders should not exercise their sub- 
scription rights in full. 

he company is concluding such arrangements as are necessary with a 
group of responsible underwriters to insure that tne balance of the needed 
unds will be provided. 

Provision is also being made for a temporary loan to cover the interim 
period between the due date of the maturing bonds and the date of issue 
of the new bonds. 


Offered to Holders of Record March 5—Rights Listed.— 


Rights will accrue to stockholders of record March 5. The bonds will be 
secured by collateral. ‘Tney will be callable as a whole or in part ot tne 
following percentages of principal amount, plus accrued interest: from 
May 11 1934 to May 10 1937 at 105; May 11 1937 to May 10 1940, at 102: 
May 11 1940 to May 10 1943 at 101; May 11 1943 to May 1 1944 at 100. 

ne proposed bonds changed hands actively on the New York Produce 
Exchange after the company’s announcement. Tney touched a high 
of 118% and closed at 118, whicn also was the low for the day. Sales 
amounted to $26,000. Before open market trading began the bonds were 
quoted at 111 bid and 113 offer in transactions over the counter. 

After being quoted at 1 4 bid and 1% asked, over the counter, the rights 
to the issue sold at 1% on the Produce Exchange. 


RFC to Advance $20,000,000.— 


Jesse H. Jones, Chairman of the RFC, on |Feb. 18 made the following 
announcement: 
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The RFC has agreed to lend the New York Central any part of 320, 
000.000 that it may need in meeting its May 1 bond maturities. The 
entire requirements of the road will be approximately $60 .000 000. The 


commitment of the RFC is conditioned on the road making arrangements 
with its bankers and others to underwrite the remaining $40,000,000. 
V. 138, p. 69 

New York Chicago & St. Louis RR. 
Im provement. 

Tne I.-S. C. Commission on Feb. 16 approved a Public Works Adminis- 
tration loan for the purchase of additional equipment. The report of the 
Commission says in part: , ; 

The company on Jan. 29 1934 applied under Section 205 (a) (4) of the 
National Industrial Recovery Act for approval of equipment to cost ap- 
yroximately $5,028,208, which it propeses to finance with the aid of the 
Federal Emergency Administration of Public Works. 

The applicant states that a careful study of its situation with respect to 
equipment shows tnat tae acquisition of 15 ‘‘2-8-4"' class S freig.it locomo- 
tives, five ‘‘0-8-0"’ class C-17 yard locomotives, 20 class 22-RA extra ten- 
ders, seven steel passenger coaches, one steel mail-bageage car, 500 50 ton 
steel box cars, 675 55-ton steel gondolas, and 25 55 ton flat cars is desirable 
for the improvement of its transportation service. ’ . 7 

The applicant states that it owns 213 freight locomotives, ¥0 switching 
locomotives, 4,358 box cars, exclusive of automobile cars, 1,576 gondolas 
and 130 flat cars, and that within the next two years it expects to retire, 
for reasons of economy, 22 locomotives, nine switching locomotives, 569 
40-ton box cars, 903 gondolas and 100 flat cars. Giving effect to the pro- 
posed purchases, the applicant states that, after the contemplated retirals, 
it wil have seven less locomotives, four less switching locomotives, 69 
less box cars, 228 less gondolas and 75 less flat cars than at tne date of the 
date of the application. The 20 extra tenders are to be applied to locomo- 
tives now in service in place of smaller and less efficient tenders now in use, 
thus equipping tne locomotives to haul freight greater distances without 
tne necessity of stopping for fuel and water. : 

To improve its passenger equipment and render passenger service more 
attractive to the public, tne applicant proposes to purchase one combina- 
tion mail-baggage cir and seven passenger coacnes, two of tne coaches to 
be equipped with air-conditioning apparatus. , 

The estimated aggregate cost of the equipment to be purchased is $5,- 
028,208. ‘Tne applicant is seeking aid from tne Federal En ergency Admin- 
istration of Public Works in tne acquisition of tnis equipment through 
equirment trust leases and agreements on the plan generally known as 
the Philadelphia plan, it being contemplated that an equipment trust lease 
and asreement will be entered into with certificates maturing within 15 
years. The application to the Federal Emergency Administration asks 
tnat the Government acquire the equipment trust certificates to the amount 
of the full cost of tne equipment, the certificates to bear no interest during 
the 1irst year but thereafter to bear interest at tne rate of 4% per annum. 
The applicant nas filed a separate application with us under Section 20a 
of the Inter-State Commerce Act for autnority to assume obligation and 
mero | as lessee and guarantor in respect to the certificates. T. 138 
p. 1039. 


NezPerce & Idaho RR.-—-Public vVorks Improvement.— 

The I.-S. C. Commission on Feb. 13 approved tne company’s application 
for a Public Works Administration loan for maintenance of road. 

The report of the Commiission says in part: 

The company, on Dec. 5 1933, applied under Section 203 (a) (4) of the 
National Industrial Recovery Act for approval of railroad maintenance, 
which it propcses to finance with the aid of tne Federal Emergency Ad- 
ministration of Public Works through a loan of $6,400. 

The proposed maintenance will consist of tne replacement of ties and 
bridge timbers estimated to cost approximately $6,400. Tne applicant 
expects to use about 10,000 ties, which, including cutting, nauling and 
installation, will provide approximately 2,500 man-days of labor. It 
estimates it can use 20,000 feet of bridge timber, which, it is thought, 
should require 250 man-days of labor. The applicant states that the 
greater portion of the ties can be manufactured by hand, that hewn ties 
will be the kind purchased wherever possible, and tnat this will furnisn a 
maximum amount of work for the unemployed in tne territory served by 
the road. The applicant further states tnat at the present time it can 
replace not exceeding 2,000 ties a year, but if tne loan be granted it can 
place an order immediately for the entire amount. Practically all of the 
employment, it is believed, will accrue to the benefit of the community 
which the applicant serves and will alleviate unemployment in tnat par- 
ticular community. It is expected that the loan would be repaid at the 
rate of 10% of the principal, plus accrued interest, each year until the 
total amount has been retired, with a proviso that should the company be 
in a position to retire a greater portion of the principal than 10% if may 
do so.— V. 105, p. 1523. 


Northern Pacific Ry.— Construction.— 

The I.-S. C. Commission on Feb. 13 issued a certificate autnorizing the 
company to construct a brancn line of railroad from Odair, a point on its 
Washington Central branch, in a general northeasterly direction to the 
site of the proposed Grand Coulee Dam on the Columbia River, approxi- 
mately 28.5 miles, in Grant County, Wash.—V. 138, p. S858. 


Paris-Orleans RR.—To Pay March 1 1934 Interest.- 

A. Iselin & Co., fiscal agents for the above company, announce that the 
March 1 coupons on the railroad’s 54% bonds due 1968 will be paid 
either (a) in U. 8. currency or (b) in U. S. currency at the dollar equivalent 
of French francs (25.52 to the dollar of face value of coupon), at the rate 
of exchange computed on the basis of the average buying rate in New 
York for exchange on Paris on the date of presentation.—-V. 137, p. 1761. 


Public Works 


, 


Pennsylvania RR.— Action is Reopened.— 

Further arguments on the appeal of the I.-S. C. Commission from a de- 
cision of the lower court acquisitien of the stock of the Lehigh Valley and 
Wabash Railroads by the Pennsylvania RR. were ordered Feb. 19 by the 
U.S. Supreme Court. Fixing March 5 as the date for reonening the case, 
the court indicated particular interest in the question of whether the stock 
was acquired fer investment purposes or otherwise. 

The order of the court stated that ‘‘the court desires to hear further 
argument with respect to the construction of the provision of Section 7 
of the Clayton Act that ‘this section shall not apply to corporations pur- 
chasing such stock solely for investment and not using the same by voting 
or otherwise to bring about, or in attempting to bring about the substantial 
lessening of competition.’’’ 

The Pennsylvania RR. purchased the stock through its subsidiary, the 
Pennsylvania Co. and was ordered to divest itself of the holdings by the 
Commission on the grounds that its acquisition constituted a violation 
of a provision of Section 7 of the Clayton Act prohibiting corporations 
from acquiring the stock of another where the effect of such acquisition 
may be to substantially lessen competition. 

The questions before the Supreme Court as a result of the lower court's 
action in setting the Commission’s order aside are: 

Whether the court did not err in holding that there was no competent 
evidence showing that the effect of the Pennsylvania's acquisition of the 
stock may be to lessen competition to a substantial degree, or to restrain 
commerce. 

2. Whether a showing of present actual lessening of competition was 
necessary in order to establish the Pennsylvania’s acquisition of stock as 
one whose effect ‘‘may be to substantially lessen competition.” 

3. Whether the lower court did not err by failing to give proper effect 
to the provision of section 11 of the Clayton Act, that the findings of 
the Commission, if supported by testimony, shall be conclusive. ; 

1. Whether the lower court did not err in its construction of the phrase 
‘solely for investment’’ contained in the exception to Section 7 of the Act, 
of purchases made solely for investment.—V. 138, p. 1228. 


St. Louis-San Francisco Ry.—WSeeks Loan.— 

Federal Judge Faris in St. Louis has granted the trustees authority to 
apply to the Reconstruction Finance Corporation for a loan of $6,905,000 
with which to redeem bonds of Kansas City, Memphis & Birmingham which 
mature March 


Report Reissued—Augmented Data 
for a Reorganization Plan, if Any.— 
_ The Reconstruction Finance Corporation has reissued and supplemented 
its original report on the status of the financial structure and physica! proper- 
ties of the Frisco. The supplementary material relates chiefly to operating 
data, and contains no new recommendations. Compilation of the Frisco 
information puts the RFC in possession of complete facts as to the status 
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of the Frisco and affords a basis for a reorganization plan for the properties. 
V. 138, p. 1228. 


Southern Pacific RR.— Abandonment. 

The I.-8. C. Commission on Feb. 10 issued a certificate permitting the 
company to abandon part of its Rumsey branch extending from milepost 
92.788, at or near Capay, to the end of the branch at milepost 110.847, 
at or near Rumsey, approximately 18.059 miles, all in Yolo County, Calif., 
and the Soutnern Pacific Co. to abandon operation thereof.—V. 135, p. 502. 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Feb. 17.—Electric output for the 
week ended Feb. 10 1934 exceeded corresponding period last year by 
11,4%. p. 1125. 


American Cities Power & Light Corp. —/arnings.— 
(Including Wholly Owned Subsidiaries) 

Calendar Years— 1933. 1932. 1931. 1930. 
Stock divs., valued at 

market prices, follow- 

ing respective dividend 

record dates - 1 
Cash divs. and interest_ 
Prof. realized on sale of 

securities (net)...--- 


$764,785 
610,038 





490 333 


$1,959,988 $3,017,44 
146,600 193,484 





$1,574,823 


98,813 


Total income. .-_--.--- 
Oper. exp., taxes and int 
Approp. to reduce above 

val. of stock divs. to 

market, applied in re- 
duction of book value 

of investments--_-—_- 362,920 
Spec. approp. of bal. of 

above val. of stk. divs. 

applied in reduction of 
book value of invest__ 


.800 


271,539 


65,627 935,212 1,257 ,383 


1,119,103 


401,864 


1,054,828 


$692 ,933 
3,067 ,652 


$769,645 $3 
4,389,094 8,619,266 
1 


,674,144 


INGE INCOMS......... 
Previous oper. surplus 


$511,225 
1 593 ,432 


Total $2,104,657 $5,158,739 $1 

Losses realized on sales of 
securities 

Divs. on conv.cl. A stk., 
optional div. series, 


paid in cash and én 


x 


3,760,585 


vr 


b525,721 1,555,103 a296 934 


class B stock 485,943 612,049 769,469 641,045 
Divs. oncl. Bstk. paidin 

class B stock os 1,024,684 2,525,328 
Divs. on cl. B stk. paid 

in cash : ; 434,163 ---- 
Approp. applied in reduc. 

of book value of invest. 

as at Dec. 31 524,894 3,788,177 
Transferred to reserve for 

contingencies ______- sy 330,500 

Balance Dec. 31 $133,937 $1,593,433 $3,067,652 $4,389,094 


Shares of class B stock 

outstanding (par $1). 2,908,485 
Earnings per share_____ Nil $0.89 

a Consists of losses on securities sold (based on average book value), 
reduced by profits realized to the extent that such profits exceed the amount 
of capital surplus, if any, applied Dec. 16 1930 in reduction of book value 
of such securities. For the above period, however, there has been restored 
to capital surplus in respect of securities sold a book profit of $688,862. 

Includes losses on the sale of securities, determined on the basis of book 

values as adjusted Dec. 16 1930, by application of capital surplus. 

c No par shares. 


2,908,485 ¢2,908,280 ©¢2,701,877 
Nil Nil 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets $ $ Liahilities : $s 
Investments ____b15,953,251a29,468,458 | Accts. pay. & acer 
7 as 206,009 1,145,946 expense 22,189 54,423 
Acc'ts receivable 139,071 261,046 | Res've for conting 480,500 450.500 
Divs. & int. receiv. 50,390 55,416 | cCapital stock — 6,791,910 6,996,910 


Operating surplus 1,593,432 
| Undistrib. prof. fr. 
| sale of securs 


| Capital surplus 


FOtal .. ._.16,348,722 30,930,865 | Total - 16,348,722 30,930,866 

a Valued by the board of directors as of Dec. 16 1930 pursuant to au- 
thority granted by stockholders Nov. 24 1930. Aggregate value, taken 
at market Dec. 31 1932, except as to $398,378 estimated fair value of 
German public utility investments was $18,503,256 as compared with 
$21,186,914 Dec. 31 1931. Unrealized depreciation in value of invest- 
ments shows a decrease of $97.857 under Dec. 31 1931. b Aggregate mar 
ket value Dec. 31 1933, $13,820,938. After reduction of book value of 
investments as of April 30 1933 by $13,581,009, the unrealized depreciation 
in investments at Dec. 31 1933 was $2,132.313. c¢ Represented by 155,737 
(163,537 in 1932) shares serial class A stock (par $25) and 2,908,485 shares 
class B stock (par $1). T. 138, p. 325. 


American Power & Light Co.—Preferred Dividends. 

The directors on Feb. 21 declared dividends of 371% cents per share on 
the no par $6 cumul. pref. stock and 3114 cents per share on the no par 
$5 cumul. pref. stock, both payable April 2 to holders of record March 7. 
Like amounts have been paid in each of the four preceding quarters. The 
quarterly aividend paid on Jan. 3 1933 was reduced from $1.50 to 75 cents 
per share on the $6 pref. stock and from $1.25 to 62% cents per share on 
the $5 pref. stock.—V. 138, p. 502. 

American Water Works & Electric Co., Inc. 
tered as a Broker in Massachusetts.— 

The company has been granted a registration to do business in Massa- 
chusetts as a broker. 

Electric Output Up 28%.— 

Output of electric energy of the company’s electric properties for the week 
ended Feb. 17 1934, totaled 35,707,000 kwh. an increase of 28% over the 
output of 27,879,000 kwh. for the corresponding period of 1933. : 

Comparative table of weekly output of electric energy for the last five 
years follows: 
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Cae . . . wameeee 
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Week Ended 1934. 1931. 1930. 
JA, Bi. .255 32,957,000 27, 33,477,000 38,810,000 
Feb. 3- ; 33,939,000 27 33,685,000 38,273,000 
Feb. 10_______.35,156,000 28 34.656.000 38.681 ,000 
Feb. 17_ _- 35,707,000 27,879,000 31,238,000 34,917,000 38,057,000 


The power output of the company’s electric subsidiaries for the month 
of January totaled 146,768,392 kwh., against 124,426,856 kwh. for tne 
corresponding month of 1933, an increase of 18% .—V. 138, p. 1228. 


Associated Gas & Electric Co.— Dismissal of Amended 
Bill of Complaint Sought.— 

Dismissal of the amended bill of complaint recently filed by Tessie 
Berwick and others against Associated Gas & Electric Corp. and Associated 
Gas & Electric Securities Co., Inc., both Delaware corporations, and 
Associated Gas & Electric Co., New York, is asked in demurrer filed 
in Chancery Court by counsel for the two Delaware corporations. One of 
the contentions raised in the demurrer is that bill of complaint involves 
consideration of the internal management and affairs of a New York 
corporation and a corporation foreign to this jurisdiction. 


Electric and Gas Output Show Gains.— 


For the week ended Feb. 10 the Associated System reports net electric 
output of 53,650,273 units (kwh.), an increase of 10.5°% over the same week 
of last year. 


















Gas output continued nigh, due to the exceptionally cold winter. Send- 
out of ee gat ag! Nee feet was 13.9% above the corresponding week 

















of 1933.—V. 138. p. 1229 

Bell PE er Co. of Canada.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Telephone revenues- ---$35,319,330 $38,071,801 $40,926,162 $41,360,926 
Oper. exp., taxes, &c_.. 26,821,521 29, 197 ‘587 32,097,577 33,097,673 

_Operating income__-- $8,497,807 $8, 87 ‘4: 213 $8,828,585 $8,263,252 
Net non-oper. revenue _ 375,906 783, 546 1,535,015 1,343,859 

Total gross income__ $8 873, 7 714 $9,657. 759 $10,363,600 $9,607,111 
Interest, rent, &c__-_-_- 4,544,271 4,916,818 4,571,618 4,190,783 

Net income---.----- $4,329,442 $4,740,941 $5,791,982 $5,416,328 
DR i wewtncescun 4,621,718 5,577,809 6, 089,838 5,681,072 

Deficit __ __ ae $292,277 $836,868 ~~ $297, 8: 56 $264,744 
Shares of stock outstand- 

_ing (par $100) ------- 770,820 770,077 766,193 746,230 
Earnings per share. _ ___ $5.61 $6.16 $7.62 $7.25 
Balance Sheet Dec. 31. 

1933. 1932. _—- 1932. 

Assels— $ $s Liabilities — $ 
Land, blidgs.,&e 20,558,417 20,541,175! Capital stock___ 77, 08 $2,000 77,007,700 
Telephone plant, Bonds ___-_- 72. 298,703 71,867,835 

«ec _....166,551,368 167,859,037 | Loans from bank 6,885,000 12,245,000 
General equip__ 4,141,003 3,892,226 | Accts. & bill pay 1,124,938 1,039,565 
Cash & deposits 280,059  1,738,031| Subscribers’ de- 

Dom. Gov. bds. peices 198,500 posit & serv- 

Bills & accts. rec 3,315,843 4,659,707 ice billed in 
Mar'ls & suppl’s 1,651,153 1,839,624 advance _-_-_- 930,786 976,524 
Accr.ine.not due . r 79,037 | Accr. liabilities. 2,362,549 2,550,118 
Prepayments - 611,447 341,490} Empl. stk. plan_ 833,700 876,736 
Unamort. dt. dis 1,527,579 1,597,135} Other def. cred_ 388,764 278,018 
Patents ______ 65,770 65,770| Prem. onecap.stk 6,205,430 6,194,285 
Other def. items 484,260 461,509! Res. for deprec_ 41,382,228 39,337,912 
Investment secs. 14,113,397 14,066,969] Res. amort. cap. 60,289 92,010 
Surplus........ 3,745,912 4, 874,508 
Total... ....213,300,298 217,340,211 Total _213, 300,25 8 217, 340, 211 





—V. 138, p. 681. 

Berlin City Electric Co., Inc.—Pays 50°% in Cash and 
Balance in Scrip on Coupons Due Aug. 1, Oct. 1 and Dec. 
1933.— 

See last week's ‘‘Chronicle,”’ pages X and 1140.—V. 138, p. 150. 

Berlin Electric Elevated & Underground Rys.—Pays 
50% in Cash and Balance in “Scrip”? on Coupons Due Oct. 
1933.— 

See last week's ‘‘Chronicle,'’ pages x and 1140.—V. 137 , p. 2633. 

Brandenburg Electric Power Co.—Pays 50% in Cash 
and Balance in ‘*‘Scrip”’ on Coupons Due Nov. 1 1933.— 

See last week’s ‘‘Chronicle,’’ page X.—V. 126, p. 3587. 

Brooklyn Edison Co., Inc.—Earnings.— 


Calendar Years— 1933. 1932 1931. 1930 
Gross oper. revenue - -_ - $45,756,400 $47,562, 379 $48,041,050 $45,947,565 
General expenses_______ | 18, 586. 531 20,312,443/ 18,494,377 16,773,563 
Maintenance. --..___.-.-f | 2,174,339 2,670,199 
Retirement expense___. 4,744,555 4,733,142 4,551,408 3,762,460 
ae poe a aaa 7,264,382 6,273,664 5,844,311 5,222,870 

Net oper. income_ _- _$15, 160,932 $16, 243, (129 $16, 976, 615 5 $17 018, 473 
Net non-oper. income_ - 583,581 553,992 205, 560 35,748 

Gross income_______- $15,744,513 $16, 797.1 20 $17, 182,17 5 $17, 554,221 
Interest on funded debt. 3,349,560 3,159,032 2,101, 083 ) 2,068,166 
Int. on unfunded debt__ | f 585,800 711,175 
Bond disct. written off__ > 263 ,934 311,8754 82,507 winiantea 
Miscell. deductions - _ _ __ } | 12,000 ia 

Net income... ...... $12,131,220 $1: 3, 326, QL 1 $14, 400, 782 $14,690, 332 
Dividends... ...... _.. 10,000,000 10,000,000 8,800,000 7,200,000 
Employees profit share- 1,056, 385 ) 980.719 832.096 
Pension fund reserve_ ~~ 35,336 34,724 33,669 mien ss 
Contingencies _—__—_-_- B Be ree whieh Se 960, 821 918,951 

Surplus for year_-_--_- $2,095, 884 $2,235,105 $3. 62 57 3 $5,739,285 
Net surplus deduction... Dr198,197 Cr558,813 C rl 42" ‘078 Dr70,312 
Previous surplus--—___ _ 33,316,577 30,522,660 26,755,007 21,086,035 

Surplus at end of year$35,214,263 $33 316,577 $30, 522, 660 $26,755,007 


Shares of capital stock 
outstanding (par $100) 1,250,000 1,250,000 1,250,000 900 ,000 
Earns.per sh.on cap.stk. $9.70 $10.66 $11.52 $16.32 
Sales of electric energy (kwh.) for 1933. 1,054,655,918; 1932, 1,056,- 
899,536; 1931, 1,091,850,951; 1930, 1,032 ,098,022. 
Consolidated Balance Sheet Dec. 31. 








1933. ness. 1933. 1932. 

Assets— $ Liabilities — s 
Fixed capital 223,312,033 225, 280, 858 | Capital stock 125, 000. 000 125,000,000 
Cash. __- 1,412,566 i 263, 448 | Prem. on cap.stk 10,542 10,542 
Accts. receivable 4,231,868 6.7: 254’ Long term debt_ 67,451,000 67,451,000 
Adv.&c. affil.cos 18,256,071 11,795,716 Accts. payable 1,416,279 1,474,822 
Accrued interest 2,559 3,061 | Consumers’ dep. 1,811,260 1,610,423 
Mat’l & supplies 1,284,173 1,222,620| Mat’dint. unpd. 1,504,936 1,500,508 
Prepayments - 55,275 26,761 | Divs. decl. unpd 15,647 15,644 
Invest. in affil. Due to affil. cos. 313,321 . 

companies _ _ _ 532,160 532,160 | Mat’d long-term 
Miscell. invest'ts 6,275 6,273 debt unpaid eu ee 1,000 
Miscell. special Accrued taxes, 

funds - 978,116 964,791 interest, &c 2,837 ,556 2,908 ,083 
Special deposits. 1,628,841 ,580,756 | Mise. unadj.cred 635,078 185,111 
Unamort. disct. | Retire’t reserve. 5,609,147 6,240,530 

and expense__ © 2,540,669 2,707,102; Contingent res_ 11,371,422 11,371,422 
Other suspense Other reserves 1,110,651 1,150,156 

| See 60,508 127,017 | Surplus > 35,214, 263 33,316,577 

Total _ - . 254,301, 113 252 235,819 Total - 254,301, 113 252, 235,819 





—V. 137, p. 3147. 


Central German Power Corp. of Magdeburg.—Pays 
50% in Cash and Balance in “Scrip” on Coupons Due Dec. 1 
1933 .— 

See last week’s ‘‘Chronicle,’’ page X.—V. 137, p. 4528. 


Commonwealth Edison Co.—Annual Report.— 


The total sales of electricity for 1933 were 3,296,153,313 kwh., an in- 
crease of 2% over the sales for 1932. 

The total revenues derived therefrom were $72,077,696, a decrease of 
3.1% as compared with the corresponding figure of the previous year. 

While the use of electricity by large light and power customers (exclusive 
of sales to electric railways) shows an increase over 1432 of 7.6% as the 
result of a substantial growth in industrial demand during the last six months 
of the year, the use of electricity by residential and small commercial cus- 
tomers was 3.5% less than that of the previous year. A corresponding 
loss of 3.8% in revenue from residential and small commercial customers 
together with rate reductions largely accounts for the decrease of 3.1% in 
revenue. 

The increase of 2% in kilowatt-hours sold for use by custome.s in Chicago 
is the first yearly increase since 1929, and is due chiefly to increased in- 
dustrial activity. An upward trend in sales during tne last taree quarters 
of 1933 completely reversed the sharp decrease which was suffered in the 
first quarter. Electricity used at A Century of Progress Exposition was 
slightly less than 1 % of the total sales for the year. It is estimated that the 
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use of electricity by other classes of service, stimulated by the Exposition, 
was substantially increased. 
The major classifications of kilowatt-hour sales show tne following com- 
parisons between 1933 and 1932, and between 1932 and 1931: 
1933 With 1932. 1932 With 1931. 


TONIIUNUNNN Sw whe wien etdecuivews 2.0% decrease 1.9% decrease 
Retail commercial _......-.....-- 5.3% decrease 10. 1G decrease 
WEOUEMGs DikianaccucnusWcb=a ae 7.6% increase 19.1% decrease 


CS ee ee Gee eee 0.9% increase 6. 1¢% decrease 

Tne maximum load for the year was 885,000 kw., occuring on Dec. 27. 
This was an increase of 3.5% over the maximum load for the previous year. 

The total number of customers at tne end of 1933 was 902,438, a net 
gain of 14,104 for the year. This is te first increase since 1929. 

The average use by residential customers for 1933 was 740 kwh. of elec- 
tricity, a decrease of 1.2% from the corresponding figure for 1932. This 
is = first decrease in yearly average residential use since 1918. 

With the approval of the Illinois Commerce Commission, the company 
purchased for cash on Dec. 30 1933, from C nee ry Subsidiary 
Corp. $1,500,000 of the 6% non-cumulative pref. stock of the latter corpo- 
ration. This transaction was necessary in connection with the covenant 
of Commonwealth Edison Co., which provides that the assets of its wholly 
owned subsidiary, Commonwealth Subsidiary Corp., as of Dec. 31 of each 
year, shall equal at least 125% of the aggregate prinicpal amount of its 
outstanding debentures and of all other indebtedness of the Subsidiary 
OC orp. as of that date. 

Commonwealth Edison Co. reduced on its books the value of its invest- 
ment in Commonwealth Subsidiary Corp. as of Dec. 31 1933, by $9,700, 000. 
This reduction was made in anticipation of action taken by C ommonwealth 
Subsidiary Corp. in January 1934, to reduce the stated value of its common 
stock by the sum of $9,700, 000 in order to create a capital surplus to provide 
for an increase in the reserve against possible further shrinkage of the 
values of its investments, and for losses already realized in investments. 
This reduction in the stated value of the common stock of the Subsidiary 
Corp. does not adversely affect the company's position wtih relation to 
tne Subsidiary Corp.. as it owns the entire outstanding preferred and com- 
mon stock. 

Consolidated Income Account for Calendar Years. 
{Including Subsidiary, C ommonwealth Subsidiary Corp.] 











1933. 1932. 
Gross earnings: Electric light & power sales _..$72,077,696 $74,425,431 
Other operating revenues (net) _.._______- ; Z 506,116 Dr24 336 
EEE ENS EI oni no no ws er aoe em wee $72, 583, 813 $74 401 ,095 
ft, See er ee ey _ 11,935,830 12,698,209 
Operation. .......... snatca dae ccctidede doe ae Oe =*° 249549 24,187,264 
Maintenance_______-_ ‘a 372,349 3,001,979 
Taxes (State, local & Fed., incl. munic ipal c comp.) - 10. "307.050 9.864.230 
POO. Cadudtndanocicuscwanen ces 8,000,000 7,746,376 
Net earnings from operations________._.----- $14, 719,034 $16,903, 038 
Other income: Dividends_ -_-___ ~~ - NS, SER AES Fg > 1.235.169 2.064.760 
Interest on bonds, notes, &c_________.-.------ 1,050,965 726,055 
pe ae ae eo aes 155,704 89,792 
SE a nha ag senawhake eee $17,160,872 $19,783 ,645 
Interest on funded debt..................------ 8,908,435 8,746,594 
Interest on unfunded debt- _ _ - A OER 99054 209,274 
Amortization of debt discount & expense______-_-- 744,736 768,290 
II hay ons er 2s ot ee ee) oe _ $7, 408, 655 $10, 059 487 
oy eS eS ee ee wsecinadiae.” See 10, 105,447 
ies a ik arn a one eee ee $120, 470 def$45,960 
Shares of capital stock outstanding_______------- 1,623,464 1,611,421 
TESTRIMES POF SUETS. 2 onc ccc ee ae ee $4.56 6.24 
Summary of Consolidated Earned Surplus. 
Consolidated surplus balance Dec. 31 1932-_----.------------ $6,838,161 


Special adjustments authorized by Sean of directors as of 
Dec. 31 1933: 
Add—Reserves transferred to surplus 





Amortization reserve _____-_--- sot eas Se o-taleniehaiar ainsi: . enn 
Portion of fire insurance reserve _. 3,000,000 
Reserve for service annuity (pension) fund investments__-_ 1,151,184 
oo a Re ere Oe OE de __ $15,456,645 
Investment reserve provision_________--------- a er eee if 008, 000 
Amount transferred to « oes sur conags tate ace ns i WS aoa 6 1,576, 000 
Other direct surplus items - “ See ee Be 622, 136 
a ae ee ciaseatare $6, Qt 50,. 508 
Add: Consolidated net income for 1933 after divide art cia 120,470 
Balance at Dec. 31 1933 of consolidated earned surplus - $6, 370,97 9 
Summary of Consolidated Capital Surplus. 
Balance Dec. 31 1932 (paid-in surplus) - - - -- - - - $494 ,786 
Add: Transfer of credits and charges (net) to earned surplus in 
prior years, considered properly applicable to capital surplus 1,576, 000 
Balance at Dec. 31 1933 of consolidated capital surplus - - . “$2 070, 787 
Summary of Consolidated Investment Reserve. 
Balance Dec. 31 1932-_-- emer 
Add: Additional provision as of Dec. 31 1933- sos tiem 
Reserve at Dec. 31 1933 for unearned income previously de- a 
ducted directly from investments, &c_----- St ks onse wee 896,385 
| a ae eee , ; oa st nen nasa Gel uasaoo 
Deduct: Adjustment as of Dec. 31 1933 necessary to state each i ie 
individual investment upon the basis of cost or less__------ 12,710,756 
Investments written off during 1933-------- .--- 6,610,938 
Balance at Dec. 31 1933 ioe ius _ $19,582 .690 
Balance Sheet Dec. 31. 
ote. al932. al933. ators 
Assets $s Liabilities $ 
Fixed capital. 200, 443, 957 309,994,938 | Capital stock 162,346,400 161, 142, 100 
Cash : 7,768,072 14,729,112] Serip outstanding 191,467 
Subseription to Capital stk. sub- 
capital stock 1,260,235 5,625,742 scriptions ; 1,670,525 7,779,700 
Accts. receivable 7,763,305 7,361,555 | Funded debt 195,209,000 195. 781,000 
Int. & divs. rec ; 201,798 | Accts. payable 2,428,151 2'596.796 
Mat'l and sup. 3,987,912 3,448,492 | Consumers’ dep 968,914 846,371 
Prepay ments 489,852 466,478 | Pur. money oblig . 3,000,000 
Misc.curr.assets 267 ,643 579,195} Due to subsrib: 
Inv.inaffil.cos. 82,920,121 88,615,338 Empl. invest J 
Miscel!. invest 5,549,648 2,616,317 fund 1,729,239 2,867,551 
Insurance fund 3,321,162 Empls. saving 
Special deposits 4,243,819 3,699,683 fund 215,036 
Unamort. debt | Other def. liab 695,746 885,374 


dise.& expense 20,833,915 21,577,365 | Due to sub. cos 
| not consolid 485,000 

| Est. curr. oblig. 

| to subscrib.: 

Empl. invest. 


fund 500,000 600,000 
Empl. savings 

| fund 915,846 = 

| Mise. eurr. liab 1,314,325 616,024 

| Taxes aecrued._ 17,522,013 15,200,619 


|Mun.comp.acer. 1.529.456 1,502,561 


| Interest accrued 2,670,442 2,673,667 
Retirement res. 46,256,708 49,494,315 


insur. reserve __ 923,540 3,814,664 
| Serv. ann. res’ve 1,151,184 
Amortizat'n res - 4,467,300 
Capital surplus 2,070,787 494,787 
Surplus _ - _ 6,370,979 6,838 161 
‘ 

rotal. _.-. - -445,528,572 462,237,175 Total . .445,528,573 462,237,175 


a Includes Commonwealth Subsidiary Corp.—-V. 138, p. 860. 


Central West Public Service Co.— Plan Amended .— 
Letters are being mailed to all security holders of the company by Max 
McGraw, Chairman, announcing details of amendments being made to 
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the voluntary plan of adjustment and refunding on account of protracted 
receivership litigation in several States which will be submitted to them 
within the next 30 days. : 

> At the end of 1933, deposits had been made under the plan representing 
90% of the bonds,-more than 61% of the unsecured funded debt, about 
58% of the preferred stock, 74% of the class A stock and 100% of the class 
B stock. The amendments to the plan also will deal with interest payments 
due Nov. 1 and Dec. 15 last on the 54% and 5% bonds.—V. 137, p. 4360. 


Consolidated Hydro-Electric Works of Upper Wuert- 
temberg.— Pays 50% in Cash and Balance in ‘‘Scrip’”’ on 
Coupons Due July 15 1933.— 

See last week's ‘‘Chronicle,’’ pages x and 1140.—V. 137, p. 684; V. 123, 
p. 331 

East Prussian Power Co.—Pays 50% in Cash and 
Balance in ‘‘Scrip” on Coupons Due Dec. 1 1933.— 

See last week's ‘‘Chronicle,’’ page X.—V. 136, p. 1013. 

Electric Bond & Share Co.—Output of Affiliates.— 


Electric output of three major affiliates of Electric Bond & Share System 
for the week ended Feb. 15 compares as follows (in kilowatt hours): 


1934. 1933. Increase. 
American Power & Light Co_____..- 76,206,000 69,937,000 9.0% 
Electric Power & Light Corp... .._-- 32,520,000 31,865,000 2.1% 
National Power & Light Co.___.__-- 61,625,000 61,277,000 0.6% 
—V. 138, p. 1230, 1042. or 


Electric Power Corp. (Germany).—Pays 50% in Cash 
and Balance in ‘‘ Scrip” on Coupons Due Sept. 1 and Oct. 1 1933. 


See last week's ‘“‘Chronicle,’’ pages x and 1140.—V. 137, p. 2634. 
Engineers Public Service Co.—LFarnings.— 


Comparative Income Statement (Parent Company Only). 











12 Months Ending Dec. 31— 1933. 1932. 
| Ae ee ee eee $2,354,177 $4,119,008 
RSENS a eae oe 94,384 82,707 
Di inn wkgeahins where ebbdes ance 64,469 65,445 
PNG Ch wabidtwenabedwase dn kan aauuews wee 53,527 171,722 

Se vic cwkuntbeneawkwamaneee $2,141.796 $3,799,133 
Dividends on preferred stock, declared_........-- 1,161,774 2,323,549 
SIE GEICO dksceeGeacusneetk¥ensenntéaas | ateuwk 1,145,852 

a ai al de as cl a ta lS tac $980,021 $329,732 
Earned surplus at beginning of year_.......___-- $3,253,419 $2,923,688 

Earned surplus at end of year__........._- .- x4 ,233.441 3,253,419 


x Before provision for cumulative dividends on preferred stock not 
declared, $1,161,763. 


Comparative Consolidated Income Statement (Incl. Constit. Cos.). 























12 Months Ended Dec. 31— 1933. 1932. 
Ge SP ctcrnseanscuctaucccstanesadeee $41,841,662 $44,835,077 
Dt ccm chvetunsisdedacdstcinededusdans 16,816,635 17,909,660 

EG dakiipn iirc nici Wi nwa ew aw me ote ave plarm 2,197,071 2,481,047 
DPeGacctddediuahaddasescdcdkueenwedinaGan 4,315,142 3,971,424 

Net operating revenue_-__......-........._ _.- $18,512,813 $20,472,944 
Income from other sources_a_......-...-..--__- 509,700 1,348,841 

De Dia ateddbebde bens dnswnctubaewed can $19,022,513 $21,821,785 
Interest and amortization._............-.-...-. 8,649,901 8,685,650 

$10,372,611 $13,136,135 

Reserve for retiremente.b....................- 4,658,360 4,589,182 

:714,251 $8,546,952 

Divs. on pref. stk. of constituent cos., declared __-_ $3120 402 3 ,669 ,330 

ne a ee ee ee eee $3,591,849 $4,877,621 
Divs. on pref. stock of constituent cos., not d 

Cee (PRETO Joann csccwevdbebadenauue e2,212,546 665,475 

Pe tte ees a dds hal as aT le $1,379,302 $4,212,146 
Amount applicable to common stock of constituent 

companies in hands of public_..-....___.-____ 2,675 22,094 

Balance for divs. of Engineers Pub. Serv. Co__ $1,376,627 $4,190,051 


Dividends on preferred stock, declared__________ 161,774 2,323,549 
Dividends on pref. stock, not declared (cumulative) ¢1,161,763 


Balance for common stock. ..........------- edef$946,910 $1,866,502 
Comparative Consolidated Surplus Statement (Minority Interest Excluded). 














Earned surplus at beginning of year____________- $5,179,539 $5,292,091 
Bal. for divs. of Eng. Pub. Serv. Co. as above_.__. 1,376,627 4,190,051 
Ds Raber ateauscand cadens acabiunadn g R : 
sen eas aaa $6,556,166 $9,482,142 
Operating items applicable to prior years_-____-_ 443,651 260 ,636 
Adjustment of constituent cos.’ taxes for prior yrs 410,815 529,317 
Non-operating adjustments______.___________ 250,231 43 ,247 
ee a ee ee ee 5,451, ‘ x 
Divs. declared on stocks of Eng. Pub. Serv. Co.: Sa ene 
Preferr Di saphena ts A Gel Rs Wk Ws ea i ek ea tw aS iw a 1,161,774 2,323,549 
CES Miniaks aurea eas wnlaGanG wenden. | Meee 1,145,852 
a Earned surplus at end of year_______________ d$4,289,693 $5,179,539 


a Interest on funds for construction purposes of $90,444 (1932, $929,281) 
and income from miscellaneous investments. 

b Equal to 11.1% (1932, 10.2%) of gross earnings. 

c These amounts were earned except for $1,313,230 in the case of certain 
constituent companies and for $181,741 in the case of Engineers Public 
Service Co. Adjusting for minority interest and inter-company eliminations 
tel he of the former amount would be applicable to Engineers Public 

e Co. 

e This deficit adjusted for unearned preferred dividends of certain con- 
stituent companies, which are not a claim against either Engineers Public 
Service Co. or its other constituent companies, would show a balance for 
the common stock of Engineers Public Service Co. of $357,367. 

d Before provision for cumulative dividends on preferred stock of Engin- 
eers Public Service Co. not declared, $1,161,763. 

Note.—Above excludes surplus of constituent companies accumulated 
prior to acquisition in the amount of $8,541,690. 


Comparative Balance Sheet Dec. : 





1933. 1932. ge ae ft ms 1933. av3zZ. 
Assets $ Liabilittes— $ bd 
Inv. in constit. Pref. stock.a__. 41,075,434 41,075,434 
companies -__ 94,170,663 95,116,675] Pref. stk. scrip- 696 696 
3 ee 219,106 262,701] Com. stock_-b__ 58,057,852 58,057,522 
Notes receiv’le Com. stk. scrip_ 5,342 5,672 
(constit. cos.) 9,805,000 8,630,000} Notes payable_c 800,000 1,700,000 
Int. & divs. rec. Accts. payable_ 2,149 2,884 
(constit. cos.) 16,124 128,840 | Int. & tax. acer_ 69,087 75,698 
Unadj. debits_- 33,110 33,110} Earned surplus. 4,233,441 3,253,419 
3: eS 104,244,004 104,171,328 i ee 104,244,004 104,171,328 


a Represented by: 158,080 shares $5 (cumulative) dividend convertible 
preferred; 196,932 shares $5.50 cumulative dividend preferred and 75,000 
shares $6 cumulative dividend preferred, of no par value (entitled in liquida- 
tion to $110 per share if voluntary, otherwise $100 per share). b Repre- 


sented by 1,909,802 shares (1932, 1,909,769 shares) of no par value. 

c Notes payable to banks secured by pledge of stock of a constituent co. 
Contingent liability—-Company has agreed to furnish funds sufficient to 

meet any deficiency in payments of sinking funds, interest, principal and (or) 


other moregnee requirements for $2,961,000 of first mortgage 6% bonds 
due 1939 o 


Louisiana Steam Generating Corp., a constituent company. 
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Comparative Consolidated Balance Sheet Dec. 31 (Incl. Constituent Cos.). 
1933. 1932. 1933. 1932. 
Assets— $ $ TAabdiltites— $ £ 
Plant & prop'y 324,010,082 326,116,384 | Preferred stock. 41,075,434 41,075,434 
Investments_... 13,177,163 13,207,383 Pref. stk. scrip. 696 z 696 
So 5,844,380 5,344,389 Common stock. 58,057,852 58 057,522 
Notes receivable 824,525 666,058 | Com. stk. scrip- 5,342 5,672 
Accts.receivable 6,049,751 6,591,212 Constit. cos. 
Mat'ls & suppl. 2,323,439 2,437,003 pref. stock... 69,621,866 69,620,590 
Prepay ments - _- 300,612 263,754, Prem. on stk_- 49,519 49,519 
Subscrib.tostk. _..--- 2,593| Stk.subscr.for  --.-.-- 3,761 
Sinking funds-_. 161,729 148,864) Bonds_x_-...-- 146,239,000 148,800,800 
Special deposits. 313,598 234,712| Coupon notes. 2,919,500 2,919,500 
Unamort. debt Notes pay_y... 3,298,329 6,470,181 
disc. & exp... 7,833,709 8,330,544) Accts. payable. 1,390,460 1,055,166 
Unadj. debits... 397,215 402,606 Customers’ dep. 795,742 805,483 
Dive. demiered.. «sss» 54,480 
Int. &tax.acer. 3,927,976 3,448 503 
Sundry liabilities 118,076 196,723 
Retirement res. 24,190,390 23,679,516 
Contrib. for ext. 414,920 386,735 
Oper. reserves __ 923,194 304,676 
Unadj. credits __ 434,018 338 ,455 
Cum. pref. divs. a 
(constit. cos.) 2,878,021 665,475 
Min. int.incom. 
cap. & surp. of 
directly contr. 
companies __- 606,170 627,062 
Earned surplus. 4,289,693 5,179,539 
oer 361,236,207 363,745,507; Total... .-- 361,236,207 363,745,507 


x Excludes: $9,715,000 (1932, $8,765,000) bonds held in sinking funds 
and in escrow, uncancelled; $3,430,000 (1932, $1,500,000) bonds pledges as 
security for a portion of notes payable to banks; $4,950,000 (1932, $5,000,- 
000) principal amount of 5% bonds pledged as security, to the extent of 
$1,250 for each $1,000 principal amount, for $3,960,000 (1932, $4,000,000 
principal amount of 5% % bonds, which are convertible into a like principal 
amount of the pledged bonds, plus $50 cash per $1,000 principal amount of 
bonds so converted. 

y Includes $2,760,000 (1932, $2,900,000) notes secured by pledge of stock 
and (or) bonds of constituent companies. 

Note.—There are also contingent liabilities of certain constituent com- 
panies for possible claims for additional Federal income taxes for the years 
1930 to date, in excess of claims for refunds which have been filed, but not 
finally settled; as surety on a bond of Richmond Bridge ving for an amount 
not exceeding $400,000 to the trustee under the Virginia Electric & Power 
Co.'s mortgages of July 1 1909 and Oct. 1 1925, to complete the reconstruc- 
tion or improvements of three viaducts transferred in May 1933; and for 

ible assessment, not exceeding $20,000 on national bank stock owned 
y Gulf States Utilities Co.—V. 138, p. 326. 


Electric Public Service Co.—Committees Unite—Kauff- 
man Plan Abandoned—Adopts Turner Plan.— 


The W. W. Turner and James Lee Kauffman protective committees for 
holders of secured bonds have united their efforts to reorganize the com- 
pany under the plan previously adopted by the Turner committee. To 
this end the Kauffman committee has abandoned its plan and Mr. Kauff- 
man has become a member of the committee headed by Mr. Turner. The 
combined deposits of the two committees total more than 72% of the out- 
standing bonds and steps will immediately be taken to consummate the 
plan as rapidly as possible. (An outline of the Turner plan is given in 
V. 137, p. 313.)—V. 137, p. 4189. 


German-Atlantic Cable Co.—Pays 50% in Cash and 
Balance in ‘‘Scrip”’ on Coupons Due Oct. 1 1933.— 
See last week's ‘“‘Chronicle,"” page X.—V. 137, p. 1937. 


Gesfurel (Gesellschaft fur Elektrische Unterneh- 
mungen), Germany.—Pays 50% in Cash and Balance in 
“Scrip” on Coupons Due Dec. 1 1933.— 

See last week's ‘‘Chronicle,’’ page X.—V. 137, p. 4529. 


Hamburg Electric Co., Germany.—Pays 50% in Cash 
and Balance in ‘‘Scrip’’ on Coupons Due Nov. 1 1933.— 
See last week's ‘‘Chronicle,’’ page X.—V. 137, p. 3326. 


Hamburg Elevated, Underground and Street Rys.— 
Pays 50% in Cash and Balance in “Scrip”? on Coupons Due 
Dec. 1 1938.— 


See last week's ‘‘Chronicle,"’ page X.—V. 137, p. 4529. 


Indiana Hydro-Electric Power Co.—Pref. Dividend.— 

The directors on Feb. 17 declared a dividend of 871% cents per share on 
the 7% cum. pref. stock, par $100, payable March 15 to holders of record 
Feb. 28. A similar amount was paid on this issue on June 15, Sept. 15 
and Dec. 15 last year, prior to which regular queaterly payments of $1.75 
per share were made.—V. 137, p. 4013. 


Interborough Rapid Transit Co.—Senate to Examine 


Receivership—Committee Will Investigate Collusion Charges.— 

The Associated Press in a Washington dispatch, Feb. 22 to the New York 
‘*Times’’ had the following: y , d 

A surprise investigation of the Interborough Rapid Transit receivership 
of New York, inspired by charges of collusion among big bankers, will be 
started to-morrow (Feb. 23) by the special Senate committee appointed to 
study Federal Court receivership proc ings. 

Without preliminary fanfare or public notice, the committee, headed 
by Senator Ashurst, Democrat of Arizona, has subpoenaed Charles Franklin, 
Attorney for the Manhattan Ry., to appear for questioning about the 
receivership. : ; 

Hundreds of millions of dollars are involved in the receivership of the 
transportation company, and charges submitted to the committee involve 
Many prominent persons. 

A subpoena also was issued for President Nathan L. Amster of the Man- 
hattan Ry. but has not been served. ’ ; 

The investigation was determined upon suddenly this week after a dis- 
cussion of the charges at a meeting of the Senate Judiciary Committee, 
but no word of the action was made public. 


Collusion Is Charged. 

Charges before the committee are that the receivership was of a ‘‘col- 
lusive nature’; that officers of the company have been retained by the 
receivers at ‘‘fabulous salaries’’ and that the company’s funds have been 
spent with “‘lavish splendor.” s ; sd 

It also has been charged that there was a ‘‘community of interests 
between J. P. Morgan & Co., bankers for the Interborough, and Hayden- 
Stone and Albert H. Wiggin, bankers for the Brooklyn-Manhattan Transit. 

The receivership has been described to the Senators as ‘‘a device to trick 
Manhattan stockholders’’ out of their properties by a friendly purchase and 
sale of the Manhattan lines through creating default under the Manhattan's 
first mortgage and destroying equities of stockholders amounting to more 
than $100,000,000.—V. 138, p. 860 


Laclede Gas Light Co.—Exztension of Bonds.— 

The company proposes to the holders of the ref. & extension mtge. 5% 
gold bonds that tne date of maturity thereof be extended for a period of 
five years from April 1 1934. The directors on Feb. 3, authorized a plan and 
agreement setting forth the terms and conditions of the proposed extension 
and a comprehensive outline of the reasons therefor. The P. S. Commission 
of the State of Missouri authorized the extension of these bonds in an order 
handed down Feb. 14. No compensation will be paid, directly or indirectly, 
to bankers, brokers or security houses for obtaining or recommending 
oe of bonds in connection with this extension plan. 

t. P. Gosling, President, in a circular letter, dated Feb. 17 states: 

Bondholders who deposit their bonds will receive a cash payment of 
$21.60 per $1,000 bond as soon as the plan becomes operative. The ex- 
tended fonds will continue to bear interest at the rate of 5% per annum for 
which new coupons will be attached to the extended bonds. The payment 
of $21.60, together with the 5% coupons, will increase the yield basis to 
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approximately 514% per annum. 
br nga 1 1934, coupons will be 
ate. 


Financial 


Immediately upon deposit of the bonds, 
paid without waiting for their maturity 


The company has outstanding $20,000,000 of the above issue of bonds 
maturing April 1 1934. Of these bonds, $10,000,000 are on deposit as coll. 
with the trustee under a subsequent mortgage of the company for the 
security of bonds issued under that mortgage. If action should be brought 
under the mortgage which secures the $10,000,000 of bonds in the hands of 
the public to enforce the Same, the trustee under the subsequent mortgage 
would at once become entitled to enforce the foreclosure of the $10,000,0 
of bonds not in the hands of the public but deposited as collateral. 

The company believes that under existing conditions it is to the interest 
of all bondholders to approve the plan, not only so as to avoid enforcement of 
payment of the $10,000,000 of bonds held as collateral, but also to avoid 
possible litigation, with its attendant expenses and complications. It 
is, taerefore, of the utmost importance that prompt action be taken by the 
bondholders so that, if possible, the extension may be completed prior to 
the maturity date of the bonds. 

Bondholders may become parties to the plan and agreement by depositing 
their bonds with Boatmen’s National Bank, St. Louis, which has been 
designated as agent, or with its sub agent, the Bankers Trust Co. of New 
York. Upon deposit of bonds, the agent or sub-agent will deliver certificates 
of deposit therefor. 

_ Company has made application to the New York Stock Exchange for 
listing of the certificates of deposit as well as of extended bonds. 


Income Account for Calendar Years. 

















J 1933 1932. 1931. 1930. 
Operating revenues- ~~. _ $6,739,590 $7,214,064 $7,537,492 $7,976,245 
Non-operating expense _ 488,077 522,076 496,789 433 ,691 

Total PROVO . cc cc nn $7,227,667 $7,736,140 $8,034,281 $8,409,936 
Operating expense_____ 3,069,845 3.273 ,957 3,326,124 3,980,365 
Sn cnc ccccnesssnse 734,852 710,861 851,104 934,282 
Maintenance expense _ _ _ 247,293 252,655 oe ee 
Retirement expense -_ _ _ _ 487 ,003 479 423 457.375 447,788 

Operating profit _____ $2,688,674 $3,019,244 $2,975,110 $3,047,501 
Int. on funded debt____ 1,930,000 1,930,000 1,930,000 1,865,298 
Int. on unfunded debt _- 12,271 28,401 1,414 28,566 
Amortization of debt dis- 

count & expense _____ 98,294 96 335 96 305 95,179 
Miscellaneous_________ 25,296 25,586 25,833 23,871 

Net income. a $622,813 $938,921 $921,558 $1,034,587 
Preferred dividends - _ __ 125,000 125,000 125,000 125,000 
Common dividends- - ___ ; 642 ,000 856,000 1,070,000 

Balance, surplus __-___ def$144,187 $171,920 def$59,442 def$160,413 
Earns. per sh. on 107,000 

shs. of com. stock out- 

standing ($100 par)__ $4.56 $7.60 $7.44 $9.67 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933 1932. 

Assets— 3 $ Liabilities — $ $ 
Property, plant & Preferred stock... 2,500,000 2,500,000 

equipment - _ __ 59,165,287 58,973,953} Common stock__-_ 10,700,000 10,700,000 
Special deposits _ - - 30,004 28,783 | Funded debt--_--- 36,000,000 36,000,000 
Investments __-_-_- 55,028 47,128 | Notes payable-__-- 13,434 512,000 
2 609,892 96,218 | Accts. payable- - - 255,144 200,479 
Notes receivable _ - 306 3,800] Accrued accounts. 848,443 767,627 
Accts. receivable __ 737,325 1,158,277] Due to affil. cos_-- 96,941 78,524 
Mat’ls & supplies. 637,253 780,677 | Funded debt int-- 21,082 19,861 
Unbilled income_- 398.029 }#£...... Deferred liabilities 116,427 251,240 
Due from officers Pref. dividends. -- 20,833 20,833 

& employees ___ 6,886 _...-.}|Consumers dep--- Teese. . »Axscen 
Due from affil.cos. 777,367 1,484,909] Reserves._._____- 2,765,643 2,497,634 
Deferred charges__ 2,441,895 2,509,058] Capital surplus__. 7,415,524 7,415,524 

Surplus__.__.._-. 4,005,495 4,119,080 
Total.........64,850,274 65,082,803| Total......... 64,859,274 65,082,803 





To Omit Common Dividend.— 

It is announced that the directors will not meet to consider the quarterly 
dividend ordinarily payable about March 15 on the common stock, par 
$100. From March 15 1932 to and incl. Dec. 15 1933, the company made 
, eeeerty distributions of $1.50 per share on this issue.—V. 138, 
DP. 5 3. 


Lone Star Gas Corp.—Common Div. Payable in Stock.— 

The directors on Feb. 21 declared a quarterly dividend of 16 cents per 
share on the common stock, payable in 6% cumul. conv. pref. stock, 
par $100, payable March 31 to holders of record March 12. A similar 
distribution has been made quarterly on the common stock since and incl. 
June 30 1932. 

On March 31 1932 the company paid a cash dividend of 15 cents per share 
as ea with 22 cents per share previously each quarter.—V 37, 
p. 3842. e 


Luneberg Power, Light & Water Works, Ltd. (Ger- 
many).—Pays 50% in Cash and Balance in ‘“‘Scrip’’ on 
Coupons Due Nov. 1 1933.— 

See last week’s ‘‘Chronicle,’’ page X.—V. 127, p. 2956. 

Mannheim & Palatinate Electric Cos.—Pays 50% in 
Cash and Balance in ‘‘Scrip”’ on Coupons Due Dec. 1 1933.— 

See last week’s ‘‘Chronicle,’’ page X.—V. 123, p. 206. 


Mississippi River Power Co., St. Louis, Mo.—Larnings. 











Calendar Years— 1933. 932. 1931. 1930. 
Gross earnings - - - - ----- $3,549,520 $3,741,460 $3,824,971 $3,823,138 
Oper. exps., Maint. & 

Se Beas 5. ass a a « & 1,134,167 859 402 890,431 776,082 
Approp. for retire. res_-_ 260,000 260 ,000 260 ,000 260 ,000 
Interest charges ---.--_- 1,047 ,442 1,043,705 1,073,924 1,080 ,645 

Net income.........- $1,107,911 $1,578,353 $1,600,616 $1,706,412 
Preferred dividends - - _- 494,069 494 ,069 494 069 494 ,069 

Balance, surplus_----- $613,842 $1,084,284 $1,106,547 $1,212,343 
Earns. per sh. on pref_-_- $13.46 $19.16 $19.43 $20.72 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ ; Liabilities— $ $ 
Property & plant.47,897,154 47,951,281|6% preferred stock 8,234,475 8,234,475 
Cash and securities Common stock_--16,000,000 16,000,000 

on deposit with Ist mtge. 5% bds., 

wustees .....«- 168 ,667 170,803 due Jan. 1 1951.16,856,200 17,033,300 
Investments _---- 129,518 154,438| Debs. 5%, due 
Due from affil.cos. 5,181,995 5,552,091 May 1 1947___-. 2,847,000 2,879,000 
a 38,780 23,902 | Due to affil. cos_- 6,880 3,155 
Deposits for pay’t Accounts payable. 15,209 11,807 

of mat. int., &c- 550,077 547 ,047| Interest payable.. 426,560 423,530 
Acc’ts receivable__ 128,597 155,756 | Divs. payable---- 123,517 123,517 
Mat’ls & supplies. 88,410 86,872 | Sundry curr. liabil. 6,735 6,214 
Disct. & exp. on Taxes accrued_.._. 385,842 452,425 

securities ...... 247 ,127 266,755| Interest accrued -- 23,706 23,992 
Prepaid accts. and Sundry accr. liab- 16,273 58,739 

other def. chgs. 5,466 6,152] Deprec. reserves.. 3,640,277 3,359,996 

Other reserves. --- 71,878 91,653 
WONNEE ou ccewece 5,781,238 6,213,295 
lS 54,435,792 54,915,099 TOGR oC coccanwe 54,435,792 54,915,099 





—V. 138, p. 861. 


Municipal Gas & Electric Corp. of Recklinghausen, 
Germany.—Pays 50% in Cash and Balance in “‘Scrip’’ on 
Coupons Due Dec. 1 1933.— 

See last week’s ‘‘Chronicle,”’ page X.—V. 126, p. 1951. 
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New York Edison Co.—Earnings.— 
[Including United Electric Light & Power Co.] 


1395 




















Years Ended Dec. 31— 933. 1932. 
Sales of electrica] a (in 1,000 kw. hours) ____- 2,450,828 2,421,494 
Operating revenues—From sales of elec. energy_. $86,916,218 $90,417,220 

From miscellaneous sources____........._._-_- 3,232,527 4,019,756 

Total operating revenues___________________. $90,148,745 $94,436,976 
PORN ORDNNOB ik Udi seca cduidcwaccuandd 45,227,055 46,474,435 
PUCCINI, CEUUIMNG. oc sbs cdi pies ieuddeesubcd 4,563,186 .562 ,827 
Taxes (including provision for Federal tax)______ 13,039,230 12,057,938 

URIS INOUE is oS wens cccbwewestlaccad $27,319,275 $30,341,776 
Non-operating revenues. -...................... $2,334,308 $2,773,673 
Non-operating revenue deductions_____________. 84,711 334,186 

Non-operating income... ................-... $2,149,598 $2,439,487 
Gross corporate income_____........_____._____ $29,468,873 $32,781,263 
Interest on long-term debt_--_----.-__-_-_.._.- 6,467,756 6,314,326 
Miscell. int. charges, amortization of debt disct. & 

expense and miscellaneous deductions_________ 278,446 369,436 

te tintin dani dinn nau paiene aise $22,722,671 $26,097,502 


89,270,162 90,969,804 


OU 66 Seca ecdmens akcedaeunensn ct weeun $111,992 ,833$117 ,067 ,307 
584.705 26.570,203 








DAICSURMOOUS GOCE GOING)... 2c ccccncoccccuseue 173 ,683 1,226,942 
2 

a: TRI I i sash ss oe oem mld Scie $89 234,446 $89,270,162 
Earnings per sh. of com. stock (5,314,029 shares) _ - $4.28 $4.91 


Note.—The above figures are exclusive of the net excess of earnings over 
dividends declared by Yonkers Electric Light & Power Co. and Brush 
Electric Illuminating Co. of New York, applicable to the outstanding equity 
stocks of those companies, al] of which stocks are owned by New York Edison 
Co. and United Electric Light & Power Co.: 





1933. 1932. 
Total earnings applicable to equity stock. __.____- $699,978 $609,727 
WAVEDENGN BOCUIVUES on Seabee chechildecisacence 501,084 501,084 
ee Gr CI. co db eee abn awe vi aeenine $198,894 $108,643 


The income statement for the company itself is given under 
the “Earnings Department” on a preceding page. 
Condensed Balance Sheet, Dec. 31 (Company Only). 
1933. 1932. 1933. 1932. 
Assets— Liabilities— 


$ $ 8 $ 
Fixed capital_-..322,448,946 322,536,153 Capital stock. ..265,699,850 265,699,850 
CRs a ccawodn 3,189,515 3,601,007 a mtg. 











Notes & accts. nds_._..-- 38,076,000 38,076,000 
rec., less res.. 7,477,215 9,390,714!) 1st lien & ref. 
Accr’d int. rec__ 1,509 1,584 mtge. bonds.. 85,000,000 85,000,000 
Mat’ls & suppl’s 3,004,496 2,731,943 R’l est. mtges_. 1,272,511 1,274,511 
Prepayments - _- 96,095 98,107| Acc’ts payable_. 1,209,964 1,658,078 
Due from affi. Consumers’ dep. 1,800,467 1,687,433 
cos., adv., &c,. 41,369,840 38,337,473, Mat. int. unpaid 122,411 119,385 
Miscell. assets: | Due to affil. cos. 1,899,253 1,374,128 
Inv.in affil.cos., Accrued taxes, 
pledged in part | interest, &c_. 5,524,473 5,649,935 
at cost or par*113,834,720*113,834,720 | Mise. unadjust. 
Miscell. invest. 111,255 111,251| credits _..... 989 ,022 499,704 
Special funds_-_ 471,066 491,675 Retirement res. 50,261 324,133 
Special deposits 122,411 119,410 Conting. res’ve. 23,805,570 23,805,570 
Suspense: | Miseell. reserves 153,260 153,287 
Unamort. debt |Corporate surp. 69,255,060 69,387,915 
disct. & exp_. 2,038,098 2,175,319 | 
Other suspense 692,940 1,280,578 | 
| 
eee 494,858,106 494,709,934! Total _.____- 494,858,106 494,709,934 


* Includes investment in all or a majority of the outstanding capital 
stock of the following companies: United Electric Light & Power Co., 
Yonkers Electric Light & Power Co. 


Combined Balance Sheet, Dec. 31. 
{Including United Electric Light & Power Co.} 








1933. 1932. 1933. 1432, 
Assets— $ $ Liabilities— $ $ 
Fixed capital. __448,314,967 446,385,806 | Capital stock_ _.265,699,850 265,699,850 
Lo 5,723,332 5,296,355] Min. stk. outst. 1,600 1,600 
Notes & accts. Underlying bds. 38,076,000 38,076,000 
rec., less res... 9,821,779 12,438,483, Ist lien & refdg. 
Accr. int. rec_- 1,529 1,584 mtge. bonds... 85,000,000 85,000,000 
Mat’ls & suppl’s 4,569,263 4,370,595] R’l est. mtges._. 1,272,512 1,274,511 
Prepayments - __ 172,851 187,720| Acc’ts payable__ 1,698,076 2,109,694 
Due fr. affil.cos. 35,166,282 32,832,908] Consumers’ dep. 2,465,449 2,265,649 
Inv. in affil. cos.*12,392,735 *12,392,735| Mat. int. unpaid 122,411 119,385 
Miscell. invest_ 111,284 111,278] Due to affil. cos. 1,455,229 747 ,037 
Special funds_ -_-_ 486 636 507,235; Accrued taxes, 
Special deposits_ 122,411 119,410 interest, &c.. 7,534,543 7,314,274 
Unamort. debt. Miscell. unadj. 
disc. & exp_. 2,311,807 2,453,389 credits _--... 1,380,231 679,397 
Other suspense- 768 ,084 1,375,270} Retirement res_ 585,038 469,858 
Conting. res’ve. 25,238,736 25,238,736 
Miscell. reserves 198,835 206,610 
Corporate surp. 89,234,445 89,270,162 
Total ______.519,962,960 518,472,768 0 519,962,960 518,472,768 





* Incl. investment in all or a majority of the outstanding capital stock of 
the following companies: Yonkers Electric Light & Power Co., Brush 
Electric Illuminating Co. of N. ; Ball Electrical Illuminating Co. 
(non-operating company, the investment in the capital stock of which 
company is carried at $2); the equity of the stock owned of which companies 
(exclusive of Ball El. Illum. Co.), as represented by their surplus and re- 
serves as of Dec. 31 1933 and 1932, amounted to $4,173,739 and $4,138,820, 
respectively.—V. 138, p. 1230. 


New York & Harlem RR.—Abandonment 


of 
Railway Lines Authorized.— 


The stockholders on Feb. 19 authorized the abandonment of the street 
surface railway routes, or any portion or portions thereof, acquired from 
this company by the New York Railways Corp., pursuant to agreement 
dated Oct. 10 1932.—V. 138, p. 1230. 


Street 


New York Steam Corp.—Larnings.— 

















Calendar Years—- 1933. 1932. 1931. 1930. 2 
Operating revenues-----$10,417,228 $10,286,840 $9,661 889 $9,610,263 
Non-oper. revenues - - - - 63,524 21,346 69,954 68,852 

Gross earnings _----- _$10,4 80,752 $10,308,186 $9,731 843 $9,679,115 
Operating expenses - - - -- 4,898,413 4,838,875 4,454,391 4,704,177 
Maintenance expenses- . 752,345 744,715 765,751 787,419 
TO cibhaciae ane 916,911 819,515 727,835 558,547 
Federal income tax_---- 252,000 255,000 140, 100 169,000 
Prov. for retirements --- 457 ,374 445,843 405,858 458,722 

Net earnings.__.---- $3,203,708 $3,204,238 $3,238,008 $3,001 ,250 
Interest on funded debt. 1,437,120 x1,338,123 1,019,301 1,025,978 
General interest -_------ 78,410 68,940 x112,119 285,399 
Amortization of bond fi ; 

‘Gaewant & expense _ _ - 100 ,532 92,446 67,1 7 0 67,528 
Miscellaneous deductions 25,808 22,936 19,837 : 16,762 
Int. charged toconstruc. ------ See x See x Cr97,888 

Net income. -------- $1,561,839 $1,681,791 $2,019,581 $1,703,471 
Preferred dividends_-_-_- 635,550 637 ,965 641,930 641,930 
Common dividends -- --- 828,000 936,000 S36:000 ‘aasesse 

Balance, surplus-_---- $98,289 $107 ,826 $441,651 $1,061,541 





x Interest Chargea to ccrFtructicn incluced. 
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David ©. Johnson, President, states in part: . 

During the year two additional taxes were imposed, namely, the Federal 
capital stock tax, which under the existing law continues only to June 1934, 
and the New York City 14% excise tax (or license fee) on the gross earn 
ings of public utility corporations subject to the supervision of the ga 
Commission, which became effective Sept. 1933 and terminates under 
the existing law on Feb. 28 1954 The corporation has made protest 
against this latter tax and, at the present time, is contesting its validity. 
Also, in the fall of 1933, the rates for water were increased 50%, effective 
Jan. 1 1934, which, in view of the large —. of water used, constitutes 
an additional substantial burden upon the corporation. es ee 
goo billed increased from 11,146,087 ,000 Ibs. in 1932 to 11,434 339 ,000 
lbs. in 1933,0r2.6%. The amount of steam actually delivered to consumers 
showed a greater increase, having been 11,157,257,000 Ibs. in 1932 and 
11.566.277.000 Ibs. in 1933, an increase of nearly 4%. The amount of 
steam delivered to consumers during the latter part of December, the billing 
for which has not been included in the 19435 revenues (although the expenses 
for generating and distributing such steam have been included in the oper- 
ating expenses for the year) was 503,551,000 Ibs., or 131,106,000 Ibs. 
greater than the corresponding figure at the end of 1932. wo 

The amount of steam generated and delivered to the mains during 19335 
was also greater than in any previous year. The generating stations 
operated by the corporation furnished 97.5% of the total steam required 
by the system, the balance having been purchased from the New York 
Edison Co As a result of the growth of the business of the corporation, 
as well as of the sub-zero temperatures that occurred during the latter part 
of December, a maximum peak generation of 6,791,000 Ibs. of steam an 


hour was reached, or 11.4% greater than the peak of any previous year. 
Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932 
Asset . = s Liahilities $ $ 
Plant and property 56,210,300 55,234,526! a Pref. A stock 4,093,100 4,193,000 
Bond discount and |e $6 pref. stock 5,569,280 5,569,280 
expenses in pro |b Common stock _ 13,320,000 13 320,000 
cess of amort list mtge. 6 bds. 5.619.500 5,634,500 
zation 1,832,849 1,935,391) Ist mtge. 5 bds_13.226,.500 13,323,500 
Miscell. asset 112,560 96,013} Ist mtge. 5 bds. 
Cash 992.977 1,088,628) due 1956 8,700,000 8,700,000 
d Accounts & notes | Accounts payable- 1,004,137 1,095,583 
receivable 1,670,745 1,515,218] Notes payable 3,700,000 2,800 000 
Materials & sup | Accrued interest 257 a4 253,25) 
plies (at cost 866,095 885,455) Consumers’ depos 280 330 318,001 
Prepayments 11,154 24,363 | Taxes accrued 378,193 339,334 
Miscellaneous sus- | Miscell. acer. liab. 67,680 54,440 
pense items... 175,835 181,674) Divs. declared _- 158,734 159,233 
Adjustment ac | Renew. & repl. res. 2,019,265 1,867 280 
count 70,630 | Other reserve 36,648 53,815 
Surplus 3,441,254 3,350,682 
Total 61,872,516 61,031,899 Total 61,872,516 61,031,899 


a Represented by 40,931 shares no par value in 1933 and 41,930 shares 
of no par value in 1931. b Represented by 360,000 shares of no par value 
common stock. ec Represented by 58,070 shares, no par value. d After 
deducting $75,283 reserve for bad debts in 1933 and $84,015 in 1932.—-V 
138, p. 1230. 


North American Co.— 70 Pay Part of Dividend on Com- 
von Stock in Cash.—The directors on Feb. 21 declared a 
quarterly dividend of 121% cents per share in cash and 1°; 
in common stock on. the common stock, no par value, both 
payable April 2 to holders of record March 5. This com- 
pares with 2% in stock paid each quarter from April 1 1935 
to and inel. Jan. 2 1934. Previously the company made 
quarterly distributions of 244% stock on the common 
shares. 

President J. F. Fogarty made the following announcement: 


The directors declared a quarterly dividend on the pref. stock of 75 cents 
per share and a quarterly dividend on the common stock of 12!4 cents per 
share and 1% payable in common stock, all dividends being payable 
April 2 1934 to holders of record March 5 1934. 

Construction programs of our subsidiaries have been materially cur- 
tailed during the past two years and the expenditures which it is antici 
pated will be made for the year 1934 are considerably less than those for 
the year 1933. The policy of keeping such expenditures at a minimum 
consistent with the expanding requirements of the territories served will 
be followed until those requirements again reach the rate which has here 
tofore been normal. 

The action of the directors in declaring part of the dividend on the 
common stock payable in cash reflects their opinion that while present 
conditions continue part of the available earnings should be paid to the 
common stockholders in cash rather than retained entirely for investment 
in the business as heretofore. It is believed, however, that providing part 
of the funds for capital additions of subsidiaries which are necessary even 
under existing conditions and other investment opportunities will afford 
profitable employment of the funds retained through payment of part 
of the dividend on the common stock payable in common stock. 

The policy inaugurated in 1923 of paying all dividends on the common 
stock of the North American Co. in its common stock has contributed in 
large measure to the strong financial position which the company and its 
subsidiaries have maintained throughout the depression. 

The annual report for 1933, which will shortly be mailed to stockholders, 
will discuss results of the year’s operations of our subsidiaries, and the 
improvement in business conditions in the territories served by them 
ay? i toward the close of the year and which carried into 1934.—V. 135, 
RP. 20k. 


Oberpfalz Electric Power Corp., Germany.—Pays 50% 


in Cash and Balance in “Scrip” on Coupons Due Dec. 1 1933.— 
See last week’s ‘‘Chronicle,’’ page X.—V. 125, p. 2388. 


Pacific Northwest Public Service Co.—New Bonds for 
Debentures .— 


Holders of the 6% debentures due in 1950 have been advised by Franklin 
T. Griffith, President, of the formulation of a plan whereby they may 
exchange their securities for an equal principal amount of 6% collateral 
trust income bonds, also due in 1950. The plan has been presented to the 
P. U. Commissioner of Oregon and found not in violation of the laws of 
that State, Mr. Griffith said. 


“The terms and conditions have been discussed,’’ Mr. Griffith also 
said, ‘‘with the remaining chief executives of the Chase Harris Forbes 


Corp., Harris Trust & Savings Bank and H. M. Byllesby & Co., who were 
included in the group which participated in the original offering of the 
debentures and who, I am authorized to state, are of the opinion that the 
interests of the debenture holders will be best served by their prompt 
acceptance of the plan.”’ 

The new collateral trust income bonds will be secured by deposit with 
the Guaranty Trust Co., New York, as trustee, of the entire capital stock 
of the Portland General Electric Co., except directors’ qualifying shares, 
and the entire capital stock of the Portland Traction Co., except directors’ 
qualifying shares. Interest will be payable semi-annually only out of 
available income of Portland Electric Power Co. and interest will be cumula 
tive from Sept. 1 1933. No dividends will be paid on stocks until all current 
and accumulated interest has been paid. 


Bankers Oppose Plan.— 

Halsey, Stuart & Co., Inc. have addressed the following letter to holders 
of the 6% debentures, due March 1 1950: 

You have probably received a letter dated Jan. 27 1934 from Franklin 
T. Griffith, President of Portland Electric Power Co., (formerly Pacific 
Northwest Public Service Co.) requesting that you deposit your debentures 
under a plan submitted therein. The letter describes at some length 
difficulties confronting the company, and further states that certain of the 
banking houses which participated in the original offering of the debentures 
“are of the opinion that the interests of the debentureholders will be best 
served by their prompt acceptance of the plan.’’ We participated in the 
original offering of these debentures and, inasmuch as our name is not 
included among the group of banking houses referred to above, we feel 
that we should advise you frankly of our objection to the plan. 
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You will note in reading the plan that provision is to be made in the 
collateral trust agreement under which the new securities are to be issued 
“that if and when accumulated and unpaid interest on the 6% collateral 
trust income bonds shall equal 30% of the principal amount thereof, the 
trustee may and upon the request of the holders of 25% of the collateral 
trust income bonds then outstanding shall declare the principal of and the 
accumulated interest on the collateral trust income bonds then outstanding 
due and payable.’’ In other words, the company is permitted by this 
provision to pay no interest for a period of five years, or to pay but part of 
the interest for a longer period of time until the total accumulated unpaid 
amount reaches 30%. Consideration will show you that under this plan 
the holder can be preverited from taking any action prior to the maturity 
of the debentures. in the event that interest is paid only in part. This is 
clearly brought out in the table shown below: 


Average Annual No. of Years Required 


Arerage % of % Deficiency To Equal 30% Total 
Annual Interest Paid. in Interest. Deficiency 
0% 6% 5 
| 5 6 
2 4 1% 
3 3 10 
} 2 15 
5 ] 30 


: 5 

It is our feeling that this provision asks entirely too much of the holder. 
In our opinion, a fairer plan would compel the trustee to declare the principal 
of the debentures due and payable upon the written request of the holders 
of 25 of the outstanding debentures, if at the end of a period of three 
years there was any accumulated and unpaid interest upon the debentures. 
Thus, at the end of the three year period, debentureholders would be in a 
position to decide whether or not they wished to grant the company further 
relief, or to reduce the collateral to possession in order to protect their 
investment 

Our only interest is that of protecting the debentureholders. We have 
no interest whatever, directly or indirectly, in the ownership of shares of 
Portland Electric Power Co. Our objection to the plan is based upon a 
belief that it is unfair to the debentureholders who risked their capital in 
this enterprise. To those who share our viewpoint, we suggest that they 
communicate with the management of the company stating their objections 
to the plan We do not feel that the debentureholders’ judgment in this 
matter should be in any way altered by threats of possible receivership 

We should like to emphasize that we do not wish this letter to be construed 
in any way as a reflection upon the abilities or integrity of the present 
management or those who have endorsed the plan 7, i3 2808. 


1. B: 


Peoples Gas Light & Coke Co.—-Plans Refunding — 

The company has filed a supplemental petition to the Illinois Commerce 
Commission asking permission for application of $2,782,513 out of the 
proceeds from the sale of $20,000,000 of series C bonds in 1932 and $7,900, 
000 of capital stock in 1931 for refunding of obligations instead of for con 
struction as originally planned. 

The petition, according to dispatches from Chicago on Feb. 14, showed 
that $532,000 principal amount of series C bonds re-acquired and canceled 
cost the company $484,120.—V. 138, p. 1227. 


Pacific Telephone & Telegraph Co. Hurnings. 
{Includes Southern California Telephone Co., Home Telephone & Telegraph 
Co. of Spokane and Bell Telephone Co. of Nevada.) 

Calendar Years— 1935. 1932. 1951. 5 

$ $ $ $ 

94,154,181 105,281,925 106 
60,679,655 69,243,249 71, 


88 052.378 
58,477, 


Operating revenues 
Operating expenses 


Net revenue. 29,575,213 33,474,526 36,038,676 

Deduct—Uncoll. op. rev 972,060 .250 000 1,102,900 
Taxes assign. to oper. 10,015,854 10,480,741 10,383,940 

Rent from lease of oper. 
property 


34,707 456 
1,150,200 
9,711,104 


Cr1,232 


Operating income 18,588,532 21,743,785 24,551,836 23,846,152 








2 ye 24,55 2 

Non-operating income 186,075 367 ,520 34,913 910 ,94% 
Gross income 18,774,608 22,111,305 24,986,749 24,757 ,099 
Rent miscell. charges 13.800 652.556 723 507 831 ATS 
Bond interest 3,009,705 3,057 982 3,341,015 3.34 1,441 
Other interest 1,529,550 2,008,673 1,936,993 2,719 290 
Debt disct. & expenses - 172,542 174.887 177.659 179,539 
Net income _._. 14,049,010 16,217,207 18.807.575 17,652,356 


Pref. dividends (6%) - 
Common divs. (6%) 
Balance, surplus - __ 


bal 
4,920 COO 4,920,000 1,920,000 
10.830,000 12,635,000 12,635,000 
i 


df 1,700,990 def 1.337 ,793 


4,920,000 
11,053,033 
1 679,323 





252,575 


Shares of common out- 
standing (par $100) 1,805,000 1,805,000 1,805 ,000 1,805,000 
Earns. persh. oncommon $5.06 $6.26 $7.69 $7.05 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets ~ s Liabilities — x $ 
Fixed capital 421,053,521 424,324,624} Common stock_ 180,500,000 180,500,000 
Constr. work in Preferred stock. 82,000,000 82,000,000 
progress -. 2,248,075 4,275,087 | Funded debt 59,736,000 60,942,000 
Other invest’ts 4,058,051 3,375,105] Adv. fr. system 
Cash & deposits 1,630,435 2,416,355 corporations — 12,950,000 22,650,000 
Bills receivable Hahn 230,717 | Real est. mtge__ 450.000 450,000 
Notes receivable ON; eee i 10,358 ,876 9,029,223 
Working funds- Seer” 5. 2a Cust. deposit & 
Accts. receivable 8,110,403 8,071,121] Adv bill’g & py’ts 1,608,959 i #=-—-.---- 
Mat. & supplies. 5,446,578 3,577 ,865| Accts. payable. 3,309,573 4,487,691 
Accrued income Accr. liabilities 6,645,357 7,161,171 
not due ad ae 33,482] Deferred credits 339,872 240,002 
Deferred debits. 7,652,736 8,756,743] Res. for deprec_ 85,207,413 78,203,154 
Res. for amort. 
of intang. cap. 55,655 402,171 
Surplus - -_- _ 7,193,606 8,995,687 
( ae 450 355,311 455,061,099 ‘oer 450,355,311 455,061,099 





Income Statement Year Ended Dec. 31 1933 (Company Only) . 


Local service revenues -__ 2 $37 ,821,7 49 
Toll service revenues - - : : _ 12,985,383 
x Miscellaneous revenues - - at : 1,326,313 


Total_ 
Uncollectible operating revenues 


Total operating revenues _ _ ~~ 
Current maintenance 
Depreciation expense __ _ 
Traffic expenses ee 
Commercial expenses - - 
Operating rents = 
General and miscellaneous expenses - - - 








Net operating revenues $15,868,783 
Rent from lease of operating property - : ? Bas. rs44 
Operating taxes _ _ _ -_ - : 5,753,377 
Net operating income ; ‘ $10,116,251 
Net non-operating income boa 8 442,314 
Income available for fixed charges - - - - - -- $18,558,566 
Bond interest 2 511 91 i 
Other interest 1. : 434 
Amortization of discount on funded debt 923 
Other fixed charges - - - 800 
Balance available for dividends - - $14,517,490 
Dividends on preferred stock - 1, 000 
Dividends on common stock - - F “ ‘ 10, ,000 
bo). ae 5 -- $1,232,509 
Balance Jan. 1 1933 : ; 8.470 656 
Miscellaneous deductions (net) - - - - - - jnel ‘ 1,313,315 
Balance Dec. 31 1933 - - - - $7 .457 340 


x Includes $1,412 payment 
and licenses. 


from a subsidiary corporation for services 
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Balance Sheet Dec. 31 1933 (Company Only). 





xAssets— Liabilities — 
Telephone plant _ _ - . ...-$247,446,619 | Common stock___._....-__-- $180,500 ,000 
Investm'ts in affiliated cos_._ 138,758,904 | Preferred stock. _________- 82,000,000 
Other investments Kade bP tT ates ciwanwenevan 50,124,000 
Miscellaneous physicat prop. 538,631 | Advances for Amer. Tel. & 
i eee 563,305 Co oe ae 12,950,000 
Cash and special deposits_ __ 1,056 532 | Notes sold to trustee of pen- 
Working funds_- Gils nikal 67,231 Pee eee 6,988,840 
Materials and supplies_-_-__-_ 3,192,919 | Customers’ deposits & ad- 
Notes receivable - Gite tis i 57,677 vance billing & payments- 984,489 
Accounts receivable &c. cur- Accts. payable & other cur- 
ae 4,975,870 rent liabilities........_- 2,305,239 
EROS IONE ss ead ae ie a's 438 ,604 | Accrued liabilities not due__ 4,706,749 
Discount on funded debt __- 1,583,358 | Depreciation reserve. _-__-__- 56,636,997 
Discount on capital stock - __ 4,817,811 | Other reserves. ______- : 43,696 
Other deferred debits______ 91,680 | Deferred credits_ ___- wiser nab 145,412 
SRS dug atte bGitnciucnes 7,457 340 
Total eutnmwkameael 94064,543, 706! TOtH <ccwccccccccuc ...$404,842,766 
x The assets are stated on a cost basis.—V. 137, p. 4699. 
Pomerania Electric Co., Germany.—Pays 50% in 


Cash and Balance in “‘Scrip’’ on Coupons Due Nov. 1 1933.— 
See last week's ‘‘Chronicle,’’ page X.—V. 137, p. 3327. 


Prussian Electric Co., Germany.—Pays 50% in Cash 
and Balance in “‘Scrip’”’ on Coupons Due Aug. 1 1933.— 
See last week's ‘Chronicle,’ page X.—V. 137, p. 1051. 


Radio Corp. of America.—Annual Report.— 

Gross income for the year 1933 was $62,333,496, a decrease of 7.5%, as 
compared with 1952, the cost of doing business in 1933 was reduced 8.1%, 
as compared with 1932. After providing for fixed charges of $4,237,378, 
to cover the items of interest, depreciation and amortization of patents, the 
net result of operations for the year shows a loss of $582,094. This is 
approximately one-half the loss of the previous year, notwithstanding a 
decline of $5,027,646 in gross income. 

During the final quarter of the year the corporation’s business improved 
materially, resulting in a net profit from operations for the three months of 
31 211 277. This compares with a net loss of $540,863 for the same quarter 
of 1932, and with a loss of $1 .793,371 for the first nine months of 1933. It 
fos first time a quarterly profit has been earned since the first quarter of 

Jo . 

Patent Decision.— 

The corporation has issued the following statement: 

An important decision covering radio tube patents has been handed 
down by Judge Thomas in the U. 8. District Court, District of Connecticut, 
in suits brought by the Radio Corp. of America and others against Majestic 
Distributors, Inc., a subsidiary of the Grigsby-Grunow Co. 

rhe Radio Corp. claimed infringement of 11 patents relating to radio 
tubes. These included patents owned by the Radio Corp., and others 
under which it is licensed with the right to grant licenses to others. The 
Court held 10 of the 11 patents to be valid amd infringed by the defendant 

ompany.—V. 138, p. 1231. 

Rhine-Ruhr Water Service Union (Germany).—Pays 
50% in Cash and Balance in ‘Scrip’? on Coupons Due July 1 
1933.- 

See last week's ‘‘Chronicle,’’ pages x and 1140.—V_._ 137, p. 315. 

Rhine-Westphalia Electric Power Corp.—Pays 50°% 
in Cash and Balance in ‘Scrip’ on Coupons Due Aug. 1, 
Oct. 1 and Nov. 1 1933. 

See last week’s ‘‘Chronicle,’’ pages x and 1140.—V. 138, p. 1043. 

Ruhr Gas Corp., Germany.—Pays 50% in Cash and 
Balance in ‘‘Scrip’’ on Coupons Due Oct. 1 1933. 

See last week’s ‘‘Chronicle,’’ page X .—V. 137, p. 2637. 

Saxon Public Works, Inc. (Germany).—Pays 50°% in 
Cash and Balance in ‘Scrip’? on Coupons Due Aug. 1 and 
Nov. 1 1933.— 

See last week’s ‘‘Chronicle,’’ pages x and 1140.—V. 137, p. 3328. 

Silesia Electric Corp.—Pays 50% in Cash and Balance 
in “‘Scrip’’ on Coupons Due Aug. 1 1933.— 

See last week’s ‘‘Chronicle.’’ pages x and 1140.—V. 137, p. 1051. 

Stettin Public Utilities Co.—Pays 50% in Cash and 
Balance in “Scrip”? on Coupons Due Oct. 1 1933.— 

See last week’s “‘Chronicle,’’ page X.—V. 136, p. 494. 


United Electric Light & Power Co. (N. Y.).- 


—Earns.— 


Years Ended Dec. 31— 1933. 1932. 
Sales of electric energy—Kiiowatt hours_-_-_~_ ~~ ~~ 772,179,085 666,582,143 
Operating Revenues— 
From sales of electric energy - -----..-.-.-...--- $22,388,345 $21,331,861 
From miscellaneous sources-_-----_----.--------- 5,877,154 6,754,720 
‘Oees OPSCSUINE TEVONUES.... 25-2 s5-- es cccese $28,265,499 $28,086,582 
RTE ORO on a cnc wennncienecnnan 11,611,586 11,281,426 
Retirement expense________ iin ernment 1,611,873 2 666,328 
Taxes (incl. provision for Federal tax)_._.._._. 4,269,888 3,658,250 
TEE SE So cen ganeboaws~ $10,772,151 $10,480,576 
NoOp-operating revenucs............ 2... nccense 354,789 488,297 
Non-operating revenue deductions _ - dicaaas esa oa sasha 61,601 78,749 
Non-operating income___.__-_--------------- $293 ,187 $409 548 
Gross corporate income_____...-.----.-----..- $11,065,339 $10,890,124 
Interest on long term debt_-.--..-----.---------- 3,200,000 3,043,750 
Misc. int. and amortiz. of debt disc. and expense_ - 


587 ,279 862,961 


$7,278,060 $6,983,413 
19,853,401 20,408,546 


$27,391,959 


CO ~ipbee bens ne wae ie $27,131,460 
Dividends declared - - --- -- SS ee ee, Oa ee 7,104,601 7,104,601 
Miscellaneous adjustments (net debt)...______--- 99.396 433 957 


Corporate surplus at end of the year__-__---~--$19,927,462 
Earnings per share of common stock outstanding 


$19,853 ,400 


979,947 shares San oS ee oe a ee ae ae eo $7 .43 $7.13 
Condensed Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets $ $ Liabilities— $ $ 
Fixed capital 125,866,021 123,849,653 | b Capital stock. 48,997,350 48,997,350 
Cash _ - ‘ 2,533,818 1,695,347|1st mtge. gold 
Accounts receiv- bonds - - - -- _ 55,000,000 55,000,000 
able, lessres_. 2,344,583 3,047,769 | Accountspay able 488,112 451,616 
Mater. & suppl. 1,564,767 1,638,651 | Consumers’ dep. 664,982 578,216 
Prepayments _ _ 76,757 89,613! Due to affil cos. 16,571,598 14,142,861 
Due from affil. co 10,812,064 9 265,388 | Accr. taxes, int., 





a Invest. in affil. &e_ = 2,010,070 1 664,338 
companies 1,053,765 1,053,765 | Mise. unadjusted 
Mise. investm'ts 29 27 oredies ...<<- 391,208 179,692 
Special funds - -_ 15,570 15,560 | Reserves 
Unamort. debt Retire. reserve 534,776 145,725 
disc. andexp. 1,721,785 1,749,224 Conting. res 1,433,165 1,433,165 
Other suspense - 75,144 94,692 Mise. reserves 45,575 53,323 
Corporate surp_ 19,927,462 19,853,400 


. 146,064,303 142,499,690 
the outstanding capital 
Brush Electric Hluminating Co. of New 
Illuminating Co. (non-operating company, the 


oa 146 064,303 142,499,690 TOW wsn an 


a Includes investment in all or a majority of 
stock of the following companies: 
Electrical 


York; Ball 
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investment in the stock of which is carried at $2). b Includes two shares 
held to redeem former common and preferred stock scrip.—V. 136, p. 1550. 


Twin City Rapid Transit Co.—Fighi for Control.— 

The annual meeting of the stockholders to be held on Feb. 27 may 
witness a battle for control. J. F. Fitzpatrick, a director, his son, P. W. 
Fitzpatrick, and J. A. Solmes, all residents of St. Paul, Minn., who al- 
legedly are owners of more than 9,000 shares of this company’s stock, 
have appealed to shareholders for proxies for the stated purposes of fighting 
for control of the company .—V. 138, p. 1231. 


Unterelbe Power & Light Co.—Pays 50% in Cash and 
Balance in ‘* Scrip” on Coupons Due Oct. 1 1933.— 
See last week’s ‘‘Chronicle,’’ pages x and 1140.—V. 137, p. 2464. 


Vesten Electric Railways Corp.—Pays 50% in Cash 
and Balance in “Scrip”? on Coupons Due Dec. 1 1933.— 
See last week’s ‘‘Chronicle,’’ page X.—V. 137, p. 2638. 


Washington Ry. & Electric Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 
y Rev. pass. carried____Not reported $69,408,640 $81,213,800 
Gross earns. from oper__ $3,768,467 4,533 432 5,287,270 
Miscellaneous income 2 086,223 1,969,414 «1,851,005 
$6,502,846 
4,151,587 


1930. 
$67 946,895 
5,558,304 
1,701,1Y8 


Gross income. — __ 


ane 5 $7,259,502 
Op. exp., depr., tax., &c. 


4,735,734 


Interest on funded and 
unfunded debt__ 603 ,647 636.450 640,991 653,725 
a ee eee $1,757,018 $1,714,809 $2,023,437 $1,870,043 
Preferred divs. (5%)-_-- 425,000 425,000 425,000 425,000 
Common divs. (7%)---- 455,000 455,000 455,000 455,000 
LO ce” $877,018 $834,809 $1,143,437 $490,043 
Miscellaneous credits ___ 165,662 4,339 78,017 290,954 
Bal.to credit of P.&L_ $1,042,680 $839,148 $1,221,454 $1,280,997 


Earned per sh. on com_- $20.49 $19.84 $22 .23 

x Including regula: divs. from Potomac Electric Power Co. y Including 
16,933.686 transfer passengers in 1932 and 19,510,388 in 1931.—V. 137, 
p. 2809. 


Westphalia United Electric Power Corp.—Pays 50% 
in Cash and Balance in *‘ Scrip”? on Coupons Due July 1 1933.— 
See last week's ‘“‘Chronicle,’’ pages x and 1140.—V. 137, p. 3150. 


Wisconsin Power & Light Co.—Preferred Dividends.— 

The directors on Feb. 16 declared a dividend of 371% cents per share on 
the 6% cum. pref. stock, par $100, and a dividend of 43% cents per share 
on the 7% cum. pref. stock, par $100, both payable March 15 to holders of 
record Feb. 28. Like amounts were paid on Sept. 15 and Dec. 15 1933, as 
against 75 cents per share and 87% cents per share, respectively, paid on 
June 15 1933 on the 6% and 7% pref. stock. (Compare V. 137, p. 4015) .— 
V. 138, p. 161 


-— 
<i 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘Chronicle’ of Feb. 17.—(a) Prices of tires to 
dealers increased 3% by Goodyear Tire & Rubber Co.—-Other companies 
fail to follow advance, p. 1127; (b) Steel output rises to 41% of capacity, 
according to the ‘“‘Iron Age’’——-Current demand increased—Price of steel 
scrap at new high level for year, p. 1134; (c) Steel shipments fall off heavily, 
p. 1135: (d) List of companies filing registration statements with Federal 
Trade Commission under Securities Act, p. 1163; (e) Steel industry vigor- 
ously supporting Administration's recovery program, according to W. A. 








Irvin—Head of U. 8. Steel Corp. praises NRA as benefit to both wockers 
and employers—Costly competition and chiseling seen ended by codes, 
p. 1168. 


Abbott Laboratories, North Chicago, IIl.— Directorate 


Increased Earnings, etc.— 

The following directors were re-elected at the annual meeting held on 
Feb. 15: E. H. Ravenscroft, S. DeWitt Clough, R. M. Cain, J. F. Stiles Jr., 
E. L. Drach, Dr. E. H. Volwiler, Dr. George W. Raiziss, Fred W. Scheigert, 
Fred Young, Jay Dunn and A. W. Bays. 

The directorate was increased from 11 to 15, two of the additional places 
being filled at this meeting by Dr. J. F. Biehn and Carl Nielsen. 

The following officers were re-elected py the board of directors immediately 
following the stockholders’ meeting: E. H. Ravenscroft, Chairman of the 
board: 8. DeWitt Clough, President and General Manager; R. M. Cain, 
Executive Vice-President; J. F. Stiles, Jr., Vice-President and Treasurer; 
Dr. E. H. Volwiler, Vice-President in charge of Research and A. W. Bays, 
Secretary and General Counsel. 

The regular quarterly dividend of 50 cents was declared, payable April 1 
to holders of record March 15. An extra dividend of 10 cents, payable at 
the same time, was also declared. 

It was stated that the January business was ahead of last year. 








Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit _.._..--.--- $3,057,171 $2,608,263 $2,727,108 $2,938,478 
Deprec. and amortiz’n_ 5,419 114,430 122,593 99.194 
Sell. admin. & research e 

expenses wsceeunwn sae 2,154,449 2,140,054 2,296,220 
Interest paid = eee 4,273 eahwe.- degexs, - @nenes 
Prov. for loss on cloased 

TR ee ek, a cok oieeah 32,500 ee aan: | Samwehemle 
Federal tax provision - 85,000 41,000 56,000 61,000 

Net profit for year _- $549,578 $298,384 $408,461 $482,064 
Divs. paid & provided for 290,000 308,127 362,505 315,452 

Balance, surplus - --- $259 578 def$9 ,743 $45,953 $166,612 
Profit and loss surplus 1,108,391 862,119 871,862 1,070,530 
Shs. com. stk. outstand. ss 

ClO wens. 3 ca ceuweowe 145,000 145,000 145,000 145,000 
Earnings per share $3.79 $2.06 $2.81 $3.32 

Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. | Liabilities 1933. 1932. 
Cash . . $242,721 $264,650 | Notes payable__.__ $200,000 $125,000 
Marketable securs. 571,815 292,047 | Accts. payable and 
Customers’ accts _ - 801,390 676,539 accrued expenses 276,011 195,612 
Inventories - _. 1,294,625 1,176,142) Divs. payable- -- 72,500 72,500 
Sundry rec. & inv. 33,665 40,233 | Employees’ savings 
N otes rec. for stock accounts - - p. 14,507 9,319 

sold to employs. 44,350 52,997 | Fed’] income tax_- 

Dep. in closed bk-_ 40,117 69,141;| provision 96,188 41,000 
Notes & accts. rec. Deferred income_ 8,582 5,029 

from employees 44,647 48,421) b Capital stock... 3,265,000 3,265,000 
a Land, building & Surplus 1,108,391 862,119 

equipment 1,623,572 1,577,708 
Trade marks, for- 

mulae, &¢ 261,010 278 ,857 
Supp. def. research 

prepd. exps., &c. 83,355 98 ,842 
Good-will - - - . ] 

Eb ane wei $5,041,178 $4,575,579 Total $5,041,178 $4,575,579 

a After depreciation of $745,578 in 1933 and $665,807 in 1932. b Re- 


presented by 145,000 shares (no par).—V. 138, Dp. 12382. 


Administrative & Research Corp.—Jlolders of Cor- 
porate Trust Shares Receive Exchange Offer from Sponsor .— 

Shareholders of fixed investment trust issues sponsored by Administrative 
& Research Corp. are being extended an offer to exchange their shares on 
a preferential basis for Quarterly Income Shares, Inc., an investment fund 
of the supervised type, according to an announcement made Feb. 17 by 
Ross Beason, President. 
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The exchange offer is being made to more than 25,000 holders of the ten 


fixed investment trust issues sponsored by this organization. 


include: 
Corporate Trust Shares: 
(Original series.) 
Series AA and accumulative series. 
Series AA and accumulative serier 
(modified) . 


These issues 


Fixed Trust Shares: 
(Original series.) 
Series B. 
5-year Fixed Trust Shares. 
Fixed Trust Oil Shares. 
Basic Industry Shares. 


Their aggregate market value on Feb. 1 approximated $26,000,000, 


Mr. Beason stated. 


In offering to make the exchange, the sponsors point out that the pro- 
found economic and social changes which have taken place during the past 
two years, and are still in process, have stressed the necessity of rearrange- 
ment of investments to meet new conditions. 

‘Inhercntly the fixed trust with unchangeable provi ions is precluded 
from adapting itself to the unusual economic and industrial changes which 
have just taken place and which will undoubtedly continue during the period 


of recovery,"’ 


a letter to shareholders states. 


The transfer to Quarterly Income Shares is recommended ‘‘because the 
major protective features to the investor of the fixed trust are a reyes and, 


in addition, the structure permits portfolio changes under de 


tions to meet changing conditions. 


inite limita- 
Also, holders of Quarterly Income 


Shares have full voting power to bring about any necessary changes or im- 
rovements which time may develop or economic necessity require to the 


und and its operation.”’ 


Quarterly Income Shares, Inc., was formed on Dec. 9 1932. 


As of 


Jan. 15 1934, end of the last fiscal quarter, there were 15,655,304 shares 


outstanding. 
000,000.—V. 138, p. 151. 


On that date the fund reported net assets in excess of $21,- 


Addressograph-Multigraph Corp.— Brazilian Order .— 


Receipt of an order from the City of Rio de Janeiro, Brazil. for approxi- 


mately $40,000 worth of Addressograph equipment, to be used 


ay the 


municipality in handling its tax collections, is announced by this corpora- 


tion. 


This is one of the largest single orders ever received by the corpora- 


tion from Brazil, it was announced.—V. 138, p. 683, 123% 


Aetna Mills, Watertown, Mass.—T7enders.— 

The First National Bank of Boston, trustee, 17 Court St., Boston, Mass., 
will until noon on March 2 receive bids for the sale to it of Ist mtge. 7% 
8.f. gold bonds, due Jan. 1 1937, to an amount sufficient to exhaust $20,813. 


—V. 137, p. 4190. 


Allegheny Steel Co.-—Larnings.— 


Calendar Years— 1933. 
2 ae $11,853,200 


1932. 1931. 1930. 
$7,795,207 $13,055,660 $22,911,927 























Cost, oper., &c., exp_-. 10,847,990 8,192,199 12,507,765 20,732,776 

Operating profit .---- $1,005,210 def$396,992 $547,895 $2,179,151 
Other income (net) ____- 81,831 78,545 202,286 272,773 

i) ae $1,087,041 def$318,447 $750,181 $2,451,924 
Depreciation -—______-- 769,533 733,634 699,953 653 ,07 
Federal income taxes --- es Pe eee 188,555 

Net profit.......--- $292,017 df$1,052,080 $50,228 $1,610,292 
Earn. surplus at begin- 

ning of period. _____- 7,980,009 9,379,196 10,516,540 10,850,071 
Miscellaneous adjust-_-- Oe re re 

Total surplus_-______- $8,298,836 $8,327,116 $10,566,768 $12,460,364 
Preferred dividends .- - ~~ 231,313 30,611 233,982 33 ,982 
Common dividends....2  _----. 3 Lue. 824,439 1,709,212 
Additional prov. for un- 

collectible accounts of 

a en cceekcas i <sbews ae 3 =3)h—~< irre 2 206CltC 
Sundry deductions_._.. —_____- 24,365 129,151 630 

Earned surplus at end 

i, ee $8,067,524 $7,980,009 $9,379,195 $10,516,540 

Shares of common stock 

outetanding-.._..._. 610,695 610,732 610,732 610,616 
Earnings per share_-_-___ $0.10 Nil Nil $2.25 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabtlittes— x $ 
Real estate, plant Preferred stock... 3,342,600 3,342,600 

& equipment. __23,249,598 22,824,143|x Common stock... 3,817,075 3,817,075 
Cash... a Seen 282,933 222,500) Notes payable -- -- — 448 ,097 
U.S8. Govt. secur. 597,947 992,913] Misc. accts. pay. 1,091,005 617,463 
y Treasury stock _- 80,541 138,991 | Reserve fro deprec. 9,266,908 8,324,566 
Oth. market secur _ 553,090 553,090| Workmen's com- 
Notes receivable _ - 101,466 135,378 pensation insur. 165,035 178,728 
Officers & employ. Employees’ contr. 43,590 50,030 

notes & accts.rec 77,527 62,978 | Capital surplus... 3,283,598 3,492,276 
Accts.receivable__ 1,617,249 993,935] Earned surplus._- 8,067,524 7,980,009 
Inventories _ ___ - 2,359,381 2,155,113 
Other assets _ - 111,930 126,913 
Patents, patterns 

and good-will. —_ 1 1 
Deferred charges - - 45,679 44,887 

I ic 5-6 adore 29,077,335 28,250,845 7.0 29,077,335 28,250,845 





x Represented by 610,695 in 1933 (610,722 in 1932) shares (no par value). 


y Includes 345 shrs. preferred 


stock at cost of $36,102 in 1933 (1932 458 shrs. 


preferred stock at a cost of $48,165) 2,248 shares of common stock at a cost 
of $44,439 in 1933 (1932 4,557 shares common stock at a cost of $90,826). 


—V. 137, p. 3328. 


Allied Distributors, 
Slightly Higher.— 


Inc. —I/ nvestment 


Trust Averages 


Investment trust securities advanced slightly during the week ended 


Feb. 16. 


The average for the common stocks of the ten leading manage- 


ment trusts, influenced by the leverage factor, as compiled by this corpora- 
tion, stood at 16.96 as of that date, compared with 16.27 on Feb. 9. 
The average of the non-leverage stocks stood at 16.78 as of the close 


Feb. 16, compared with 16.75 at the close on Feb. 9. 


The average of the 


mutual funds closed at 11.92, compared with 11.63 at the close of the 


previous week.—V. 138, p. 1232. 


American Bank Note Co.—Earnings.— 




















Calendar Years— 1933. 932. 1931. 1930. 
x Net profits......._-- $19,132 1loss$71,723 $391,839 $2,730,736 
Depreciation _—~__-_.__.- 293 ,973 299,885 314,306 372,985 

BOIONCO. 266555242 loss$274,841 loss$37 1,608 $77,533 $2,357,752 
Miscellaneous income--- 142,382 132,275 194,155 212,771 

MND a ci anos ee loss$132 ,459 loss$239 333 $271,688 $2,570,523 
Miscell. interest and sun 

dry deductions_ _-_-- 18,817 24,638 25,819 3,665 
coeeee Seed - "ho ele 60,000 60,400 60,000 60,000 

Peete. 6 6||l las 8 aabeee ° .sanece 233,02 

Pref. stock dividends of si — 

foreign subsid. cos__- 27 ,O62 21,683 31,320 30 ,207 

Ce loss$238 ,338 loss$345,658 $154.548 $2,243,622 
Pref. dividends (6%) --- 269,739 269,739 269.739 269,739 
Ow CITe (eae... 8 8§=6fae | |60UC(iéC RM SS 1,305,546 (3)1,958 077 
Exch. losses and reserves -._---. —.---- ve S&S ese 

Sees $508,077 615,397 $1,694,922 “sur815,806 
Previous surplus_____-- 5,419,577 5,884,199 7,770,231 7,754,424 
Amt. of res. for deprec. 

NS a Seoee  Ssckeas” ancees 
Adjust.on acct.of apprec. 

in exchange.__...__. DetGee 8 “scuewc jo Gesese. «wetness 
Adjust.on acct.of apprec. 

of value of market sec. 11,615 TE ge ka 

Profit and loss surplus #5,304,808 $5,419,577 $5,075,309 $.,770.231 
Shares of common out- 

standing (par $10)___ 652,773 652,773 652,773 652,773 
Earns. per share on com_ Nil Nil Nil $3 .07 


x Of the meeeorng ane commercial business, after deducting re- 
pairs and provisions for 


d debts, 


and for all taxes accrued, including 
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income taxes, but before providing for special] compensation or for depre- 
ciation. y Special compensation of 20% of combined net profits of Ameri- 
can Bank Note Co. and subsidiaries in excess of 7% of the consolidated 
capital and surplus accounts. 


Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assels— $ 3 Liabilities— s = 
x Real est. & bldgs. 4,855,833 4,931,332|6% pref. stock.... 4,495,650 4,495,650 
y Mach.,equip.,&c 6,092,374 6,289,534|Common stock... 6,527,730 6,527,730 
Material & supplies 1,483,743 1,721,098\6% pref. stock of 
Accts. receivable... 666,666 605,349 foreign subsid's. 391,032 391,032 
Com, stk. acq. for Accts.payable,incl. 
resale to employ. 44,264 30,444 reserve for taxes 328,452 385,745 
Marketable invest. 1,988,680 2,187,382) Advance custom- 
Contract deposits. 108,385 111,821 ers’ orders - --_ _- 177,563 173,486 
Invest. of approp. Dividends payable 67 ,434 67,434 
eer 436,738 428,512|Surp. approp. for 
2 See 1,978,932 1,471,267| employ. pensions 436,738 428,511 
Deferred charges - - 73,793 112,429 | Surplus_......-.-. 5,304,808 5,419,577 
0 ae 17,729,409 17,889,167 | 2 17,729,409 17,889,167 


x After reserve for depreciation of $1,712,076 in 1933 and $1.626,171 
in 1932. y after reserve for depreciation of $3,113,148 in 1933 and 
$2,921,915 in 1932.—V. 137, p. 3329. 


American Beverage Corp.—Seeks to List 200,000 Shares 
—Options on Stock Granted.— 


Application of the corporation to list an additional 200,000 shares of 
common stock on the New York Curb Exchange discloses that the corpo- 
ration has granted to Edgar H. Stapper & Co. an option to purchase 200,000 
shares of its common stock at $5 ashare. The option expires Jan. 1 1936. 

The directors at a meeting Nov. 1 1933, authorized the execution of an 
agreement proposing the sale and issuance through Edgar H. Stapper & 
Co. of 200,000 shares of preferred stock, and the granting of an option to 
the firm to purchase at $5 a share one share of common stock for each share of 
preferred stock sold. 

The application also discloses that on Dec. 27 1933 the option agreement 
between American Beverage og 5 and Edgar H. Stapper & Co. was 
amended to provide that should Edgar H. Stapper & Co. purchase any 
of the common stock of the corporation under the option agreement and 
resell it at a price in excess of $10 a share, Edgar H. Stapper & Co. agrees 
to pay to the corporation 50% of the difference between the resale price of 
the stock and $10 a share. 

Edwin C. McCullough was granted an option, expiring Jan. 1 1936, to buy 
all or any part of 20,000 shares of American Beverage common stock 
at $5 a share. Mr. McCullough is to receive a salary of $30,000 a year 
for five years from Jan. 2 1934. 


Consolidated Income Account Nov. 30 1933. 








Pe Se SN ewok owe adaws sy dateeewi ded atucauewe $763 ,200 
FA eee Ae re eae oe ee ee 489,249 
ET CRs a be WA SK sk ceded wees Reewsdshctaccsstdueenes 135,572 
I ete o en ie ea ee ea Sa ae as eee eases $138,378 
Selling & administrative expenses. _...............--.-.---------- J 
Pee EOE TG oe eee ccsecSeeastatesctesseiuecios 26,526 
I tL te ae Merde Aw bier aeihd yew aaa ma aon wee $34,149 
ee SEs Aa isine dec tia wance an ba wewenesbécuasecusdXanes 122 
ES os hci pkGen eek hNhdnd ceRe Se crane en aa ew $27 ,027 
Pee, EE a ae eae ee ere 127,198 
Adjustment of 1929 additional tax reserve. ..__..--.------------ 176 
ne 2 boa neta ack a we ae $100 347 
Stock investment written off acquired prior to 1929______-_--- or 700 
75% of amount due from Equitable Casualty Co. (in liquidation) 
written off applicable to prior Years... ... . .. oo cccncnnnncnsses- ,806 
TEU: Or CE a cao hee Rel cc ccee eed essBedkaawenennne $94,841 
Consolidated Balance Sheet—Nov. 30 1933. 
A ssets— Liabilities— 
Cash in banks and on hand... $80,516 Accts. pay., incl. accr. payroll, 
Accts. & notes rec........... 40,007 ; taxes and expenses_..-_-_-- $25,601 
Bury Geers... «nc cinncecs 1,935 | Unclaimed divs. of sub. co--- 287 
Depos. on purch. of wines & | Deposits refundable--------- 1,497 
aes eee 6,114; Taxes accr. on real est. invest - 3,037 
Inventories—Mats., supplies, Prov. for organization expense 3,000 
ES ae 255,844 | Minor. int. in cap. stock of 
GE EEE (U8 ee" Eee 54,886 
Real estate investments -_----- 33,800 | Common stock-__--_.-------- 134,460 
Mtge. rec. held by sub. co-_--- 22.703 | Earned surplus............. 94,841 
Prepaid & deferred items----- 46,358 | Capital surplus.........-.-. 374,881 
Pe x aia ss ws emanate 1|/Net unrealized appre. from 
Trademarks, formulae & gd-w. 1| appraisals of fixed assets__. b153,261 
WG tunes sc combawgaaace BOGE TOL |. “Rib cwascexeksewkesucne $845,751 


b Net unrealized appreciation resulting from appraisals of fixed assets: 
ee eae equipment, $105,764; Autos and trucks, $47,499.—V. 
137, p. 4191. 


American British & Continental Corp.—FLarnings.— 

















Calendar Years— 1933. 1932. 1931 1930. 
RUNNIN fee oo OS is $113,582 $165,705 $457 335 $547,585 
ee 108,403 144,119 379,238 463 ,606 
Miscellaneous__...__-- 14,581 3,257 6,471 39,344 

Total income_______- $236,567 $313,081 $843,044 $1,050,534 
Gen. & adminis. exps-_-- 58,507 64,124 86,495. 89,416 
Interest on debentures _ - 213.475 229,475 {237 066) 268,242 
Amort. of disct.ondebs.  -_-_-- 16,000 / 

Refund of taxes under E 
me |e 205 8 <aneew 

DP OROEGc cota. =. ackece 4 «@snea 1,156 Teer 

ate & an oa ae 6,481 7,006 9,863 16,903 

Net income for year__loss$41,896 $12,475 $490,161 $675,973 
Dies 2s O8 TE. Sse ees Ce we 286,232 599 845 

Balance at Dec. 31_-_- def.$41,896 $12,475 $203 ,929 376,128 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabtlities— 1933. 1932. 
en $202,329 $2,843,774] Accts. pay. & int. 

b Investments___. 6,858,440 2,016,681 accr. on debs--- $97,678 $98 ,386 

BS U..e: coy. 0008. nee 408,000] Res. for conting-- 000 sensu 

Foreign loans ___ 230,142 PEA Prov. for assm’'t on 

Sundry loans De 48 Bs 209,768 part paid fore’n 

Accts. receivable, DR closeeesee exeeaw 40,950 
accr.int., &c..- 56,413 28 ,95415% gold debs. due 

Deferred charges- 614 218 lo ae _... 4,269,500 4,269,500 

c Other assets_-__- 1 1} a Capital stock... 2,965,760 1,092,560 
TOM aa awe cee $7 347,939 $5,501,396 oo ee $7,347,939 $5,501,396 





a Represented by 91,439 shares no par Ist pref.stock and 600,000 no 
par shares common stock in both years. b Market value. c Carried by 
management for purposes of this statement at $1.—V. 136, p. 4270. 


American Capital Corp.—75-Cent Preferred Dividend.— 

The directors have declared a dividend of 75 cents per share on the 
$3 cum. pref. stock, no par value, payable March 15 to holders of record 
March 1. A similar distribution was made on Dec. 28 last, which was 
the first payment made since Oct. 1 1931. : 

Accumulations on the pref. stock, after the above disbursement, will 
amount to $6 per share as of April 1 1934.—V. 137, p. 4191. 

American Car & Foundry Co.—Sells Control of Pacific 
Car & Foundry Co.— 

The company has sold its holding: in the Pacific Car & Foundry Co. to 
Paul T:ggott, of Seattle, Wash., who acted for himself and for a group of 
his associates. « 

The American Car & Foundry Co. owned a majority interest in the 
18,4CO shares of common stock outstanding. In addition there were 
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3,701 shares of 6% pref. A stock, par $10, quwmanding an 14,955 shares 
of 7% $100 par preferred B stock also outstanding. otal assets at the 
end of 1932 were $1,581,000, of which $840,000 were current. Working 
capital on that date was $787 ,000.—V. 137, p. 4191. 

American Can Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Net earnings. ..-__._-- $19,991 6463} 

Divs. & int. rec. .....-. 575,587 Not reported. 

Total earnings.-.__.- $20,157,048 $14,657,295 $19,729,580 $27,883,941 
Depreciation. eC 2, ,000 ° : .000 . 2, 000 3-2, ,000 
Res. for Fed. taxes___.- 2,800,000 1,700,000 2,200,000 3,000,000 

Net income_.___--__- $15,357,048 $10,957,295 $15,529,580 $22,883,941 
Pref. dividends (7%)--- 2,886,331 : ol 2,886,331 2,886,331 
Common dividends... - 9 $95,992 9,895,992 12,369,990 12,369,990 

rae $4.00) (34.00) (35.00) ($5.00) 

Balance, surplus - - --- $2 ,574,725def$1825,028 $273,259 $7,627,620 
Previous surplus ---.._- 68,187,701 70,012,730 69,739,471 62,111,851 

Profit and loss_—..._- $70,762,426 $68,187,702 $70,012,730 $69,739,470 


Shares com. stock out- 
standing (par $25) -_-- 
Earned per share______. 


—V. 138, p. 1232. 


American Fork & Hoe Co.—Accumulated Dividend.— 

A dividend of $1.50 per share has been declared on the 6% cum. pref. 
stock, par $100, on account of accumulations, payable Feb. 27 to holders 
of record Feb. 20. Similar distributions were made on this issue on Oct. 15 
and Dec. 15 last. 

After the above payments, accruals on the preferred stock will amount 
to $7.50 per share.—V. 137, p. 4016 


American Furniture Mart Building Corp.—£arnings. 


2.473,998 2,473,998 2,473,998 
£5.04 $3.26 $5.11 


ms ll ° 


2,473,998 
$8.08 











Years End. Dec. 31— 1933. 1932. 1931. 1930. 
Gross revenue________-_ - 0 2) eer. $1,856,918 
Operating and adminis. 

expenses, taxes, &c_- See. |. sescce. ,. wetness 711,083 

Net oper. income.... $631,979 «$862,026 x$1,008,780 $1,145.835 
om on funded debt_ 455.25) 465,108 482,359 498,950 

e | ae 0 0lC UC (il UC«C 
Federal income taxes...  .-.--- 9,390 24,141 35.300 

Net income._._..--- $145,278 $387 ,529 $502,280 $611,584 
Deprec. on bidg. & equip 322,364 234,285 231,668 232,423 
Amortization reserve. - 34,429 33,280 34,420 35,481 
Preferred dividends... $$ -----. ------ 130,102 263,988 

Balance, surplus -_-_-.__ deft$211,517 $119,964 $106,089 $79,693 
Earns. per sh. on 400,000 

shs. com. stk. (par $5) Nil Nil Nil $0.20 

x Includes discount on company’s bonds purchased for sinking fund of 


$18,105 in 1933, $197.989 in 1932 and $42,555 in 1931. 











Balance Sheet Dec. 31. 
1933. 1932. Ld * soe 1932. 
Assets— $ $ Liabilities— 3 
x Land, buildings, Preferred stock... 3,616,200 3,656,500 
equity, &c..... 13,504,092 14,268,869} Common stock. -..21,954,283 2,000, 
Deferred charges. 372,149 349,688 | Funded debt.-.-.-. 7,593,500 7,616,000 
Fae 82,321 125,765 | Deferred income... 410,462 487,545 
Receivables_.-..__ 316,925 312,619 | Miscell. items-_--- Ts.  débncwe 
Inventories _....- 5,572 4,196 | Bond int. & scrip. 365,179 ------ 
Other receivables_ 4658 $sassee Deferred liabilities -..--- 17,059 
Common stock in Accounts payable. ------ 4,747 
DEE Cikaakem §awkedia y45,.717 | Accruais......... 452,951 546,420 
Res. forlocaltaxes --.-.-- 187,786 
Prov. for Fed. tax. 3,921 9,3) 
P. & L. surplus... def58,699 581,496 
Cap surp. arising 
from cancell. of 
preferred stock. OS 
ers 14,385,593 15,106,854 TOE ccctcande 14,385,593 15,106,854 


x After depreciation of $2,562,290 in 1933 ($1,797,252 in 1932). y In- 
cludes 91,433 shares at Dec. 31 1931 market value (cost $270,272—dif- 
ference charged to capital surplus). z After deducting common stock on 
hand 91,433 shares ($5 par) at 50 cents (cost $270,272; difference pre- 
viously charged to capital surplus) of $45,717.—V. 138, p. 1045. 

American Glanzstoff Corp.—Clears Up All Accumula- 
tions on 7% Pref. Stock.—The directors on Feb. 16 declared 
a dividend of $14 per share to clear up all arrearages on the 
7% cum. pref. stock, par $100, in addition to the regular 
quarterly dividend of $1.75 per share on the same issue, 
both payable April 1 to holders of record March 23. Quar- 
terly distributions of $1.75 per share were made on the 7% 
pref. stock on Jan. 1 last and on Oct. 1 1933. The pay- 
ment on the latter date was the first made since July i 1931. 

The directors also declared the usual quarterly dividend 
of 75 cents per share on the prior pref. stock, par $50, 
— April 1 to holders of record March 23.—V. 137, p. 


American Locomotive Co. (& Subs.).—Earnings.— 











Calendar Years— 933. 1932. 1931. 1930. 
Loss after expenses _ _ _ _- $1,273,900 $3,145,123 $1,693,424 pf$5,334,157 
Depreciation.........- 561,894 1,444,593 1,641,972 1,217,409 
Res. for disc. on Canad. 

aaa a eee 80s ss eweee 
ea oe wales Oe ek ee 338,190 

EE ee $1,889,602 $4,589,716 $3,929,384 pf$3,778,558 
x Res. for disc.on Canad. 

ee ere SG5nEG: .. . sescus.  .“nwelee 9 “pemeeen 

Ne ccc ao atin eon $1,465,504 $4,589,716 $3,929,384 pf$3,778,558 
Preferred dividends_... ------ 1,869,625 2,619,386 2,695,000 
[On CIVIGeIOe. 0k 0Ct(iéi 767,900 3,465,000 

IER ee $1,465,504 $6,459,341 $7,316,670 $2,381,442 


x Reserve for discount on Canadian exchange restored to income.—V. 
138, p. 864. 


American Metal Co., Ltd.—Earnings.— 








Calendai Years— 1933. 1932. 1931. 1930. 
Oper. profit & misc. inc. $2,955,308 $1,276,837 $2,922,031 $6,417,266 
Admin. and sell.expenses 460,278 412,84: 442,323 603,999 
Interest paid___...._-- 993,703 1,713,947 1,505,287 1,971,668 
Other charges - --.___-- d550,111 560,083 [eee | teen 
Deprec., depl., &c., res_ 847,999 846,593 1,436,125 1,814,020 
Peo. cor 7e8. 106: TO kwewe00CUl eee 060 ete 200,000 

OO) ee $103,217 10ss$2256630 loss$615,909 $1,827,578 
$6 preferred dividends... j§é§....-- <-«---- 307, 410,623 
pT eS 1,844,861 

SN. tts ative eee sur$103,217 $2,256,630 $923,889 $427 ,906 
Profit and loss surplus_. a7,569,345 a7,466,240 a9,722,541 10,640,690 
Shares of common stock 

outstanding (no par). 1,203,085 1,203,085 b853,085 b868,185 
Earns. per sh. on com__ Nil Nil Nil $1.63 


a After transferring to ordinary reserve surplus of subsidiaries of $112 
($61 in 1932 and $4,486 in 1931) in accordance with requirements of Mexican 
law and adding $389 ($10,227 in 1931) to consolidated surplus through 
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b Figures on dividend_bearin 
shares. c Includes amortization of discount on gold notes of $164,21 
and losses on securities sold, exclusive of those charged to contingent re- 
serve of $395,873. d Includes provision for metal price fluctuations against 
inventory of unsold metals of $397,389 and amortization of balance of 
discount on 4-year 5% % notes, trustees’ fees, &c. of $152,722. 


Consolidated Balance Sheet Dec. 31. 


Chronicle 
acquisition of stocks of subsidiaries, &c. 








1933. 1932. 1933. 1932. ¥ 
Assets $ $ Liabilities— $ $ 
a Mines, smelters, 6% preferred stock 6,667,000 6,667,000 
¢ DEE: 17,696,972 18,615,519 S EunOnEIEEEL Et vewwsnew are oneevere 
__ eee 9,783,248 3,705,038] Minority interests 
RFC non-int.bear- in subsidiaries... 874,346 885,596 
ey RO cskcs. TOR \GNO © Secnwe Accts. payable... 2,943,851 1,626,112 
Accts. receivable_. 4,676,169 3,102,303 | Deposits of officers 
Inventories - _---- 9,567,059 7,718,879| andemployees.. 848,654 847,324 
Advances against Accrued liabilities. 333,912 315,894 
ores in process & OU. cnakncance 15,261,000 16,737,000 
in transit...... 1,169,531 433,251| Mortgage bonds... 263,000 263,000 
Deferred expenses. 621,794 289,172] Conting. reserves. 5,504,185 4,354,333 
Acct. rec. from un- ee, | Surplus....-.-..- 7,569,345 7.4f6,239 
consol. subs._... 102,316 3,464,520 
Invest'ts, at cost_.19,486,178 22,575,100 
6% conv.dollar deb 1,233,805 2,718,811 
Mtge.bonds of Am. 
Metal Co., New 
pC 1,392,000 1,392,000 
Invest’ts in capital 
stks.of unconsol. 
subsidiaries... .11,935,846 12,505,290 
Unamortizea tisct. 
on gold notes... ---.-- 148,765 
ne ee 77,771,443 76,668,648 TOR csdnwewee 77,771,443 76,668,648 





a After depletion and yogec? of $14,749,763 in 1933 and £14,282,513 
11932. b Represented by 1,203,085 no-par shares, excluding shares in 
treasury.—V. 138, p. 1045. 


American Machine & Foundry Co.—Bonds{Called.— ia 

The company has called for redemption as of April 1 1934, $83,000 of 
15-year 6% secured s. f. gold bonds, due April 1 1939, at 102 and int. 
Payment will be made at the Central Hanover Bank & Trust Co., trustee, 
70 Broadway, N. Y. City.—V. 137, p. 1581. 


American Republics Corp.—Special Meeting Permitted. 

Chancellor J. O. Wolcott in Chancery Court, Wilmington, Del. on Feb. 16 
signed an order, submitted to nim for nis consideration, authorizing officers 
of the corporation to call a special meeting of stockholders for tne election 
of directors and consideration of proposed amendments to the corporation’s 
certificate of incorporation, which have been suggested by an independent 
stocknolders committee. 

The committee has submitted a plan for reorganization which calls 
for amendments to the certificate of eye The court will con- 
— o action of the stockholders at a hearing on March 7.—V. 137, 
D. 


American Steel Foundries.— Earnings. — 








Calendar Years— b1933. 1932. 1931. 1930. 
a Earnings --~--.---.-- 1oss$478,207 loss$593 ,492 $8,595 $3,921,873 
Depreciation.......... 959,169 999,699 978,020 1,187,974 
Net loss from oper... $1,437,376 $1,593,191 $969,425 c$2,733,899 
Miscellaneous income... 158,062 200,494 335,712 399,517 
TOC IB. nn csccosas 


$1,279,314 $1,392,697 $633,713 c$3,133,416 
Net earns. of sub. cos... 6,110 7,180 11,02. 18,104 





eR DOP POON ORs 8 8=—s_swscae 0CU ltt 13,870 
Other charges... ..-..-- 115,216 126,367 166,56 4} awcune 
POO WRcanccsnccinn $1,400,640 $1,526,244 $791,373 c$2,801,442 
Shs. common stock out- 
standing (no par)-_.--. 966,256 970,415 993,020 993 ,020 
Earnings per share.-____ Nil Nil Nil $2.37 


a After expenses. b Preliminary figures. 
Arundel Corp.—Earnings.— 


ce Profit.—V. 138, p. 1045. 














Calendar Years— 1933. 1932. 1931. 1930. 
Operating income... $16,622 $720,315 $2,033,103 $2,442,892 
Prov. for Fed'ltaxes.-.-.. -.._.- OS ae 215,825 
Loss on abandonment &c 

and reconstruction of 

fixed assets........-- nS ee 20,623 63,372 

Net income... ....-- 16,622 $637,619 $2,012,480 $2,163,694 
Over accrual of inc. for 

the year 1932._... ON i a ee 
Common dividends. --. .- 853 ,284 1,347 ,688 1,477 .568 1,477 ,566 

Balance, surplus- ~~. -- def$995,378 def$710,069 $534,912 $686,128 
Shares of com. outstand- 

ing (0 POF)... ....0 483 ,851 492 ,556 492,556 492,556 
Earns. persh.oncom._. $0.04 $1.30 $4.08 $4.39 

x Before charging $1,980,242 loss of notes to Everglades Drainage 
District and other receivables. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
i $226,024 $132,924/| Dividend payable. $115,808 $246,261 
Marketable securi- Accounts payable. 878,106 387,235 

ties at cost... .. 967,852 1,729,265] Accrued expenses. 187,591 79,681 
Accts. receivable.. 892,873 1,075,554] Prov. for Fed’l tax 17,029 82,696 
Notes receivable.. -.._. 5,741 | Deferred income on 
Accrued interest & contracts... ... 1,731 65,801 

other receivables 19,369 26,061] Reserve forinsur.. 168,105 160,180 
Materials & suppl. 36,647 30,802 | b Capital stock... 4,925,556 4,925,556 
Other accts, receiv. 159,631 124,980 | Surplus---_---.--.-- 1,839,272 2,834,650 
Mtge. receivable__ 45,000 45,000 
Deferred charges to 

future opers.... 720,473 301,445 
Investments _..-_. 829,870 762,463 
aLd. bidg., mach. 4,235,459 4,547,827 

Total. ..-.....$8,133,198 $8,782,062 SU scswesuun $8,133,198 $8,782,062 





a After reserve for depreciation and depletion of $4,621,779 in 1 
and $4,329,189 in 1932. b Represented by 483,851 no par shares in 1933 
(492,556 in 1932).—V. 138, p. 684. 


Atlas Corp.—Assets Rise to $121,336,000—Net Asset 
Value of Common Stock Increases to $11.02 from $7.02 on 
Dec. 31 1932.—The annual report, made public Feb. 23 
1934, discloses that the net asset value of the common stock 
as of Dec. 31 1933 was $11.02 a share as compared with 
37.02 on Dee. 31 1932 and $5.05 on Dec. 31 1929. This 
represents an increase in the net asset value during the past 
year of approximately 57% and an increase of approxi- 
mately 118% since Dec. 31 1929. 


Corporation is an investment company of the general management type 
with no predisposition toward any particular class or type of securities. 
During the year the gross assets of the Atlas group increased from approxi- 
mately $53,890,000 to approximately $121,336,000. Some of the increase 
in the gross assets was due to appreciation in the value of portfolio holdings 
but more largely through the acquisition of controlling interest in Blue 
Ridge Corp., Shenandoah Corp., American Investors, Inc. and Pacific 
Eastern Corp. : : 

Another of the important features of last year’s operations was the dis- 
solution of ten of Atlas subsidiaries, viz.: ; 

All America General Corp. The Financial Corp. 
Allied Atlas Corp. General Empire Corp. 
Atlantic Securities Corp. Knickerbocker Corp. 
Aviation Securities Corp. Sealcor Corp. 

Chain Store Stocks, Inc. Securities-Allied Corp. 
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The report points out that the investment in common stocks of a sub- 
stantial portion of the cash on hand at the beginning of the year was accom- 
panied by extensive changesin the portfolio of marketable securities. The 
report states that these changes proved of substantial benefit as affecting 
year and asset values 

Corporation has paid since its organization in 1929 and up to Dec. 31 
1933, $2,466,287 of dividends on its preference stock. Four quarterly 
dividends of 75c. a share have been declared on the preference stock for 
payment during 1944 The Atlas preference stock had assets on Dec. 41 
1933 of approximately $230 for each share then outstanding, which is 
more than 4% times the amount to which the preference stock is entitled 
in liquidation. ‘This compares with $152 asset value per share of preference 
stock on Dec. 31 1932 and $77 on Dec. 41 1929. 


Floyd B. Odlum, President, in a letter to stockholders 
included in the report, states: 

Prior to the spring of 1933 a large amount of cash was held as the best 
portection sgainst falling market levels. With a reversal of the trend of 
stock prices, a substantial part of this cash was invested in a wide list of 
securities actively traded in on the major exchanges By this method 
of investing funds your group was able to participate in the general im 
provement in market levels while at the same time keeping liquid and 
mobile. Liquidity still seemed important in order to enable prompt 
revision of holdings from time to time to adjust to the rapid changes that 
were taking place in the economic and financial situation. Sut your 
management does not consider that there is any inherent advantage In 
keeping permanently invested in the so-called active leading stocks. Some 
of the lesser known securities, which must be searched out, May prove more 
profitable for investment after the general trends of conditiosns and prices 
have become more firmly established and the factor of liquidity has con 
sequently become less important. The function of your company and the 
policy of its management are to make profits for its stockholders In 
endeavoring to do this your management will not necessarily follow a beaten 
path in the future any more than in the past. If it appears reasonably 
probable that more profits can be realized by some major transaction or 
by participation from time to time in financial reorganizations, your Man 
agement will not hesitate to follow such course 

The consolidated statement of financial condition of Atlas Corp. and 
investment company subsidiaries of Dec. 31 1933, reveals that of the total 
assets of $121.556.778, $8,607,174 was in cash or its equivalent Of this 
amount, $7,981,594 was cash in banks, and $625,579 in current accounts 
receivable 

Total market value of quoted securities in the investment portfolio on 
Dec. 31 1933 was $90,322,348, which consisted of securities priced at 
market quotations as follows: Bonds and notes $5,205,753, being 5.76% 
of the quoted securities held in the portfolio of the consolidated group; 
tae stocks $4,132,978, being 4.58%; common stocks $80 ,983 616, being 

7-O0D Yo. 

The holdings of quoted common stocks can be classified approximately as 
follows: Industrials, 75.40%: railroads, 8%; utilities 8.70%; investment 
trusts 5.86%; banks and insurance 2.04%. 

The industrials mentioned above can be subdivided approximately as 
follows: Agricultural machinery 4.06% automobiles and accessories 12.61%: 
aviation 1.28%; building equipment 2.02%; chemicals 13.35% ; drugs 1.49%; 
electric equipment 1.64%; food products 10.17%; iron and steel, 3.91%: 
mining and metals 11.52%, miscellaneous manufacturing 6.93%; oils 
5522/0: retail 6.69%; tire and rubber 2.22%; tobacco 0.21%; miscellaneous 
6 / 


Referring to the statement of financial condition, Mr. 
Odlum says: 

The accompanying statement of financial condition takes assets at 
their year and market or appraised value irrespective of their cost as 
a clearer way of indicating the then status of the business. The market 
value of the portfolio sometimes changes in a single day upward or down 
ward by an amount more than the running expenses of your company for 
an entire year. Therefore, while it has always been the policy of the 
Management to operate economically, the maintenance of an experienced 
efficient organization seems of considerably more importance than keeping 
the cost of operations down to any particular percentage of assets. We 
estimate that the normal controllable items of expense are running at an 
annual rate of about two-thirds of 1% of assets being administered. 

The report shows a balance of $113,244,246 for capital stocks, of which 
amount about 47% accrues to stocks of subsidiaries in the hands of the 
public, and about 53% accrues to the stocks of Atlas Corp. About 50% 
of the total is applicable to preferred stocks of subsidiaries and Atlas Corp. 
and about 50% to common stocks. 

The report shows that approximately $23,727,000 of the $60,097,861 
shown in the statement as applicable to capital stocks of Atlas Corp. 
constitutes paid-in capital. Substantially all of the balance, approxi- 
mately $36,370,000 as at Dec. 31 1933, could legally have been made 
available for dividends. 

The report contains a complete list of the corporation's holdings as of 
Dec. 31. The quoted securities held in the portfolio of the consolidated 
group consist of 315 diversified items.—V. 137, p. 2276. 

Autocar Co.—1T7'o Sell Studebaker Trucks.— 

The company will sell and service Studebaker trucks in addition to 
Autocars in the following cities: Philadelphia, Baltimore, Washington, 
Richmond, St. Louis, Camden and Atlantic City. In all other territories 
the two organizations will operate independently except that the Autocar 
Co. will handle the sale of Studebaker trucks to certain national accounts 
having headquarters in New York City. 

The Autocar Co. manufactures heavy duty motor trucks ranging in price 
from $3,000 to 96,650, while the Studebaker truck line ranges in price from 
$625 to $1,795.—V. 136, p. 4091. 


Automatic Washer Co. —FEuarnings. 


i Calendar Years 1933. 1932. 1931. 1930. 
Net See ; Not Not $1,189,710 $2,193,371 
oe Pg ae stated stated 775,453 1,337 ,286 

Gross prof. onsales___ $199,825 $47,767. $414,257 «$856,085 
Sell. & admin. expenses 163,792 253 ,925 537 ,236 707 ,940 
Depreciation _____-_ is 29,765 ba awe ane 46,701 

Operating profit $6,268 loss$206,158 loss$122,979 $101,444 

; 465" 


Other income __. abt 6,945 8,629 


$13,214 loss$197,529 loss$118,326 


Total income-_ 7 “$101 444 


Expenses incident to new 


oo See dhhaeus Ve 1see05~8 5,902 08 
Provision for taxes_____ Se . emilee - “ 87608 
Other chgs., incl. prov. : a 

for conting. & int. pd_ 806 MOU! ott 

Net income__-_-_____- $10,908 loss$232,588 loss$234,228 $5,712 
Shares common stock. __ 139,900 140,100 140,100 140,100 
Earnings per share_____ Nil Nil Nil Nil 

Comparative Balance Sheet Dec. 31. 

Assets 1933 1932. ’ jahilities 1933 1932. 

y Land, bidgs. and x Capital stock— $983,940 $983,940 
_ equipment - $408,212 $442,084] Reserves for con- 

Good w., pats., &e 1 1 tingencies 32,906 36,826 

Def'd charges and Paid-in surplus 188,411 188,411 
{ other assets__ 11,104 8,190] Deficit - ans 529,613 540,521 

Cash te ae 36,589 40,698 | Current liabilities _ 122,809 85,265 

Notes & acects. rec. 79.703 49.080 “Fe 

Inventories ____- 204,434 157,862 

Officers’ and em 

ployees’ accts 7,701 7,544 
Inv. in other cos 25,750 23,500 
Treasury stock~ 24,960 24,960 

2 7 oe $798 453 $753,921 Total $798 453 $753,921 





x Represented by 37,900 in 1933 (1932 39,097) shares of preference stock, 
and 139,900 in 1933 (140,100 in 1932) shares of common stock. After 
a Ay aaa depreciation of $258,521 in 1933 and $239,379 in 1932.—V. 137, 


Aviation Corp. (Del.).—American Airways Traffic.— 
American Airways carried 6,142 passengers in January this year against 
4,958 in December 1933, and 6,280 in January 1933.—V. 138, p. 506. 
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Baltimore Tube Co., Inc.— Earnings .— 


Calendar Years— 933. 1932. 1931. 1930. _ 
Operatin loss pet prof_9,358 $150,339 $63 ,566 $5,057 
Metal invent. written ae 

ee Cr50,000 55,060 66,000 69,750 
Depreciation - -------.- 50,735 41,783 51.807 63,969 
Amort.of def.charge &c. Mecee i i Pe ees 521 3,000 
Res. for contingencies _ - 1we0 8s ss a 0lCUC(‘“‘ Ul 

MOD cota ssavidivewe $1,377 $247 ,122 $175,894 $141,776 

Condensed General Balance Sheet Dec. 31. 

Assets 1933. 1932. Liahilities— 1933. 1932. 

Property, patents, 7% pref. stock _$1,750,000 $1,750,000 


good-will, &¢e_ $5,441,766 $5,420,852 Common stock... 2,375,000 2,375,000 


Inventories 366 975 350,052 Notes and accounts . = 
Notes & accts. rec 201,313 138,065 payable - ; 169,025 27 2,41 1 
Cash in bank and Reserves 1.994.564 1,938,906 
on hand 43,002 193,311 
Deferred charges - - 4,547 4,426 
Deficit - 230,986 229,609 
Total_ _....-.$6,288,589 $6,336,318 Total . $6 288,589 $6,336 318 
-V. 137, p. 3499. 


Bankers Loan & Investment Co.—Liquidating Divs.— 

Pursuant to an order of the Supreme Court of the State of New York, 
dated Feb. 16 1934 an application for the payment of a first dividend of 
10% to series 2 shareholders and 100% to creditors whose claims have been 
filed and accepted as appear on the books of the company, in liquidation, 
and for the approval of the account of the Superintendent of Banks in the 
matter of the liquidation of this company for the period beginning April 12 
1933 and ending Jan. 31 1934 and for such other and further relief as to 
more fully set forth in Section 78 of the Banking Law, will be heard at a 
Special Term, Part 1 of the Supreme Court of the State of New York, held 
in and for the County of New York in the County Courthouse, Pearl and 
Centre Sts., N. Y. City, on Feb. 27 at 10 a.m.—V. 136, p. 2614. 


Barker Bros. Corp. (& Subs.).—-Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 




















ING Ms ow nab ehnndas $7,388,920 $8,153,620 $11,665,302 $13,085,038 
Costs and expenses..__.-.- 7,661,491 8,714,798 11,420,470 12,780,691 

Operating loss - - - - - .-- $272,572 $561,178 prof$244 832 prof$304 347 
Other income. --.--.----- 81,446 48 604 145,530 184,915 

Total income - --_-~--loss$191,126 loss$512,574 $390,362 $489,262 
Depreciation & amort_- 146,364 152,977 148,754 153 ,827 
Pee: 1,413 37.439 49,790 90,237 
Federal taxes ------- a ee 19,536 36,958 
Special charges & credit_ Seek = waewleke tt=ton aan 

Net income --......def$392,064 def$702.990 $172,282 $208,240 
Preferred dividends....- ------ 45,737 185,061 186,849 
COD GIVI ene | ead © | omente ee ee 297 ,468 

ee Pe $392 064 $748,727 $12,779 $276,077 
Shs.com.stk.out.(no par) 150,000 150,000 150,000 148 ,449 
Earnings per share__- -- - Nil Nil Nil Nil 

i. igts DD. Bere. 

Basic Industry Shares.—Frchange Offer.— 

See Administrative & Research Corp. above. 

(The) Bastian-Blessing Co.—Larnings.— 

Years End. Nov. 30— 1933. 1932. 1931. 1930. 
Net prof. (aft. deprec.) -loss$140,214bloss$423844 $72,972 $302 .599 
Other income (net) - -- 50,314 : 12,036 23 ,992 

Total loss$89 ,900 loss$423 ,844 $85,008 $326 592 
Est. Fed'l income tax_-- ams at ee: 13.200 38,700 

Net profit ___._aloss$89 ,900 loss$423 ,844 $71,808 $287 ,892 
Dividends ime = se ih 27 550 194,515 345,000 
Shs. of com. stk., no par 173,665 173,665 115,000 115,000 
Earnings per share_ ---- Nil Nil $0.62 $2.50 


a Arrived at as follows: Net sales, $2,104,681; cost of sales. $1,534,976; 
selling expenses, $366,106; general and administrative expenses, $317,346; 
net loss, $113,747; other income, $50,314; net loss before deduction of 
interest, $63,443; interest paid, $26,466; net loss as above, $89,900 

b This loss of $423,844 is after deducting depreciation of $45,063, but 
before write-down of securities of $73,546. The total loss is arrived at as 
follows: Loss from operations after write-down of inventories to present 
material and labor costs, $156,379; loss from charging off slow-moving 
and possible obsolete materials, $53,000; elimination of all doubtful and 
additional reserves on receivables, $107,058; losses on operations of sub- 
sidiaries, $107,408; total losses after all reserves and depreciation charges of 








$43,063, &c., $423,844. 
Consolidated Balance Sheet Nov. 30. 

Assets 1933 1932. ‘ tabilities 1933. 1932 
Capital assets $736,604 $771,158|/6% pref.stock $286,200 $286,200 
Patents, non - de- 6% pref. stk. of 

preciated value 9,853 10,159 Russ Soda Foun- 

Cash 123,245 112,926 tain Co 357 ,7£0 357.750 
Ctfs. of deposit : 60,118 |x Common stock 868,325 868,325 
y Accts. & notes Notes payable 230,000 

receivable 597,274 512,200] Accts. payable- 42,724 
Inventories 897,132 761,542 | Trade creditors --- 79,190 : 
Notes & accts. rec Miscell. payables_ 54,118 

(secured 56,851] Acer'd liabilities 50,199 28,140 
Misc notes & adv 30,990| Minority interest _ 22,500 22,500 
Value of life insur _ 19,602 7,363|Capital and paid- 

Notes and acc’ts, in surplus $81,305 $81,305 

officers & empl 12,677 Earned surplus 130,295 172,189 
Long-term rec 176,087 231,544 
z Invest. (at cost 103,392 297,124 
Deferred charges - 54,014 27,156 


Total .--$2,729,881 $2.889,133 Tota! $2,729,881 $2,889,133 

x Represented by 173,665 shares (no par; stated value, $5 per share). 
y After reserve for losses of $87,385 (1932, $155,222). z Includes 8,891 
shares of common stock and 90 shares of preferred stock in 193% at a cost of 
$61,595 (1932. 35,891 shares of common stock at cost of $254,159) .— 
V. 138, p. 864. 


Best & Co.—FEarnings.— 

Years End. Jan. 31— 1934. 1933. 1932. 1931. 
Net income from sales -_$11,207,839 $11,131,203 $13,822,324 315,097,736 
Net after deprec., taxes, 9 


&c_.-- x4 a 711,972 328,965 926,646 1,265,438 
Earns. per sh. on 300,000 

common shares _ —_ -_ _ - - $2.33 $1.05 $3 .02 $4.15 
—V.138, p. 329. 

Beverages, Inc.— Shows a Profit—Ezpansion.— 

At the annual meeting President Henry S. Thompson, stated that, based 


on the average number of shares outstanding during 1933, operations show a 
net profit, before Federal income taxes, of approximately 27 cents per share. 

‘Since the last report to stockholders,’ he said, ‘‘operations have been 
expanded to include an interest in a company distributing wines and spirits 
throughout the nation on a wholesale basis. The company also has main- 
tained a substantial portion of its funds in companies the shares of which 
are listed on the exchanges.’’ The company has no bonded debt, and nearly 
two-thirds of the capita! stock was issued after July 1; accordingly a cor- 
responding portion of the capital was available to the company for less than 
a six months’ period. Market value of securities held, as of Dec. 31 1933, 
was in excess of their cost.—V. 138, p. 865. 


Bigelow-Sanford Carpet Co., Inc.—To Change Dividend 


Dates—Sells Clinton (Mass.) Properties—Annua! Statement.— 


The stockholders will vote, March 5, on approving a proposal to change 
the dates for payment of tne preferred dividends from Feb. 1, May 1, 
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Aug. 1 and Nov. 1 to March 1, June 1, Sept. 1 and Dec. 1. The last 

regular quarterly payment of 1 4% onthe preferred stock was made on Feb. 

i. - ts A special dividend of $1 per share was paid on the common stock on 
eb. 15. 

President John A. Sweetser, Feb. 15, stated in part: ‘‘During the last 
six months several parcels of the property formerly held by the company 
at Clinton (Mass.) have been sold and papers have recently been signed 
disposing of the company’s remaining property in that town. 


Financial 

















_ Earns.—Cal. Years— 1933. 1932. 1931. 1930. 
Net sales... ......-.--$12,569,746 $10,424,659 $17,067,778 / Not 
Ce COD a iiwre a Sawa e 7,739,002 8,452,661 12,390,299; avail- 
Sell.,ship. & gen.exps.-.- 2,573,847 2,345,143 2,532,634! able 

Operating profit - - - -- $2,256 898 loss$373,145 $2,144,844 $1,087,648 
Depreciation - - - -_----- 757 ,624 28,549 860,314 860,459 
Inventory price adjust-. = _____- 358,585 674,240 x621,006 
Adjust. of accts. & notes 

receivable reserve__-_- 392 ,223 338 467 210.420 8=—&$sns ones 
Interest onserialnotes.. -..--- ..... 121,336 243.750 
Other interest expense_-. -—-_.__- 817 716 20 ,624 

Profit ---.--.------- $1,107,050loss$1999564 $372,063 loss$658,191 
Interest received __.___- 33 ,630 50,826 41,662 49,062 

BNO0 PRONE. 5 ccsas- $1,140,680 1loss$1948736 $413,724 lossx609,128 
Earn.surpl.begin. of year 3,494,175 5,511,240 5,275,803 7 426,539 

Total surplus. ...--.- $4,634,856 $3,562,503 $5,689,527 $6,817,411 
Divs. on pref. stock - - - - 159,324 161,457 163,45 163,458 
Divs. on common stock. titpven Janet.  —(¢26ee 1,378,038 
Net adjust. of res., &c_. Cr20,199 Cr93,129 14,829 113 

Earn. surp.end of year $4,495,731 $3,494,175 $5,511,240 $5,275,803 
Shs. of com. stk. outstg- 314.379 314,379 314,379 314.379 
Pershareearnings--_--__- $3.12 Nil $0.80 def$2 .46 


x Without deduction for inventory price adjustments totalling $1,798,145 
charged direct to reserves set up prior to 1930. 








Condensed Comparative Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ x Liabilities— $ $ 

es 1,402,308 2,496,660 Accounts payable. 579,365 383,893 
Time deposits & Reserved for State 

certif. of dep... 200,000 1,000,000 & Federal taxes-_ 55,665 10,206 
U.S. Treas. certif. 480,000 437,250 Preferred stock... 2,640,300 2,665,300 
Accts. & notes rec. b Common stock.15,718,950 15,718,950 

CO )} |= 2,086,562 1,843,142 Paid-in surplus--_-. 679,755 3,838,438 
Inventories - - . - - - 8,008,939 4,909,546 Earned surplus... 4,495,730 3,494,175 
a Net land, water 

rights, bldgs. & 

equipment --_-_-_- 11,602,416 15,143,979 
Non-curr. invest- 

ment & receiv._. 115,187 27,728 
Ins. unexpired & 

exps. deferred... 274,356 252,659 

ee 24,169,767 26,110,965 i ae ee 24,169,767 26,110,964 


a After deducting depreciation and revaluation 
to $16,024,815 in 1933 (1932, $14,657,645). 
shares (no par).—V. 138, p. 685. 


(The) Bird-Archer Co.—Pays Accruals on Pref. Stock— 
Resumes Common Dividend .— 


The directors on Feb. 16 voted to pay a dividend of 3% on the common 
stock, payable March 1 to holders of record Feb. 23. The last distribution 
on this stock was made in Jan. 1931. 

The directors also voted to pay the cumulative dividend on the pref. 
stock, amounting to $8 per share per annum for the years 1932 and 1933. 

This company has offices in New York, Philadelphia and Chicago. 


Blue Ridge Corp.—Annual Report.— 


Consolidated Surplus Account Year Ended Dec. 31 1933. 

Capital surplus at Dec. 31 1932 in accordance with resolution 

adopted by stockholders on Feb. 8 1933 accepting revaluation 

of assets at amounts shown in published annual report for 
ee Ze eran a ee eee $15,358,978 
Net excess of amount of investments priced at Dec. 30 1933 
market quotations over revaluation thereof as of Dec. 31 
1932 and costs of subsequent purchases_____.._..--------- 
Restoration to surp. of reduction in reserve for contingencies - _ 
Profits and losses on sales of secs. (based on the avge. of the 
reval. of securs. as of Dec. 31 1932 and costs of subsequent 
purchases) and commodity futures, net profit........------ 


reserves amounting 
b Represented by 314,379 


3,562,071 
83 ,746 


2,128,543 





Dee FOR Cee SORE 8008 son coneakdcucenscnedsseawnuns 1,309,454 
(SS ee ee ee ee ye ee Te $22 442,792 
Excess of cost over stated value of 9,850 shs. of preference stock 
retired during period $8,585, less $4,545 excess of stated value 
over cost of 6,385 shs. of preference stock in treasury-------- 4,040 
Reduc. from Dec. 31 1932 revaluation of note receivable------ 80,000 
SF tha cs alah anc as os bk ea ee ob ol sk dd Sak oa ic een ee a $22 358,752 
Dividends paid on optional $3 convertible preference stock... 2,044,262 
Dees, 1906, OE BGO ee wb acc un ddan easwacdanaebooade $20,314,491 
Balance Sheet Dec. 31. 
1933. 1932. 1933 1932. 
Assets $ $s Liabilities— $s $ 
Investments____d41,899,275 a38 459,874] Accts. pay. & accr. 
Divs. rec. & int. expenses _____-- 103,480 50,377 
Sereda. .....+. 218,463 510,533 | Res. for conting-- &2,850 158,746 
Note receivable... 1,160,000  —.---- c Preference stock _16,941,925c17 347,800 
Prepaid expenses - 6,472 ..----|b Common stock_ 7,489,483 7,489,478 
Accts. receivable- 83,272 62,036 | Capital surplus - - | 20,314,491 / 12,046,239 
Roa wa dan de 1,564,748 1,372,935] Oper. surplus---_-/! 3,312,729 
|} ee 44,932,229 40,405,378 TORRE ca dasme 44,932,229 40,405,378 


a As follows: Listed securities, at cost, less reserve, $99,315,893, less 
age of capital surplus carried as reserve, $63,526,020; value, based on 

ec. 31 1932 market prices, $35,789,874; unlisted security, at estimated 
fair value, $1,430,000; note receivable, at_estimated fair value of coll., 
$1,240,000; total (as above) $38,459,874. The value of securities Dec. 31 
1932 was $44,255,554. b Represented by shares of $1 par value. Of 
the authorized 12,500,000 $1 par value shares, there are 1,026,093 shares 
reserved for conversion of preference stock; 1,142,918 shares for dividends 
on preference stock (maximum annual requirement, 84,710 shares), and 
228.301 shares for exercise of warrants (to purchase at any time shares 
of common stock at $20 per share) issued as of Jan. 1 1930 to Shenandoah 
Corp. c 677,677 (603,912 in 1932) shares, no par value, at stated value 
of $25 per share. d At market Dec. 31 1933. 

Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 1234. 


Brandram-Henderson, Ltd.—Plan Approved.— 

The holders of the 6% 20-year s. f. consol. mtge. gold bonds on Feb. 15 
approved a proposal for an arrangement regarding interest and sinking fund 
under which these bonds will be placed on an earned income basis, rather 
ay + ee base. for a limited time. (For details, see V. 137, p. 3499.) 
—V. > ‘ 


Booth Mfg. Co., New Bedford, Mass.— Mortgage Plan 
A ppreees.— 

he directors on Feb. 14 were authorized to mortgage fixed assets of 
the corporation to raise finances for purchase of equipment needed in rayon 
and silk textile production, if necessary. ; 

L. Martin, Vice-President, at tne annual meeting, informed stock- 
holders of the need for additional working capital to enter the rayon and silk 
field in conjunction with its cotton operations. The inclusion of these lines 
would enable the corporation to enter a better paying field than is now 
available in the strictly cotton, he said. Mr. Martin said that already 
modern rayon warping equipment has been installed and some business 
taken on a tentative basis. Should money be available for such a program, 
double shift operation would be ordered for the fancy looms for rayon and 
silk specialties. 
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Calendar Years— 1933. 1932. 
Net earnings before depreciation. .........____- $18,933 loss$77,155 


Comparative Balance Sheet. 

















Assets— Dec.30'33. Dec.31'32.| Liabilities— Dec.30'33. Dec.31'32. 
Realest. & mach ..$2,020,632 $1,996,630) Preferred stock... $344,100 $344,100 
Merchandise - _ _ _- 2,012 193,310 Common stock... 852,800 852,800 
Cash and accts. rec 57,465 97,247 Notes payable__.. 275.000 175,000 
Prepaid items _-_-- 8,495 11,367 Accounts payable_ 95,135 84,018 
Treasury stock --- 9,600 9,600 | Deprec. reserve... 913,039 892,240 
Profit & loss deficit 41,870 40,003 

Total.-......- $2,480,074 $2,348,258, Total_....___. $2,480,074 $2,348,258 
—V. 136, p. 1204. 

Bower Roller Bearing Co.—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Net profit after all chgs. 

including taxes - ~~ ~~~ $246,698 $159,957 $231,190 $442,915 
DIVMEERER DOU cccsccasn  stencn 107,865 239,701 119,851 

Balance - -- wo scennns $246,698 $52,092 def$8,511 $323 ,064 
x Shares capital stock 

outstanding - -._..-.- 239,701 239,701 239,701 239,701 
Earnings per share_____ $1.03 $0.66 $0.96 $1.84 

x Par $5 in 1933 and no par prior years. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cs cendanns nan $416,302 $147,395) Accts. payable... $150,896 $72,314 
Notes & accts. rec. 258,265 111,701 | Res. for taxes, com- 

Cash surr. val. life missions, &¢.-.- 49,136 52,207 

insurance... -..-. hee y Capital stock... 1,198,505 1,198,206 
Inventories __-_-_- 561,866 634,890 | Surplus._...____. 1,048 898 803,286 
x Real estate, build- 

Oe ae 1,183,023 1,194,966 
Patents, less depr-. 9,253 | 
Deferred charges - - 18,779 27,808 

EE Gtbanwews $2,447,436 $2,126,013 Co Sa $2,447,436 $2,126,013 


x After depreciation of $537.259 in 1933 ($404,831 in 1932). 


y Repre- 


sented by 239,701 shares of $5 par in 1933 and no par in 1932.—V. 138, 


p. 865 


Bridgeport (Conn.) Machine Co.—Reduces Accruals.— 
The directors on Feb. 15 declared two dividends of $1 per share on account 


of accumulations on the 7% cum. 
March 25 to holders of record 


ref. stock, par $100, payable March 1 and 
eb. 26 and March 20, respectively. A 


similar distribution was made on this issue on Jan. 2 last. 
Following the above disbursements, accruals on the preferred stock will 
amount to $6.50 per share.—V. 137, p. 4364. 


(J. G.) Brill & Co. (& Subs.).—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
DONE ciknnintnscndnabdu $1,850,893 $2.089,056 $2,935,924 $7,430,673 
Operating expenses. -_-- 2,871,259 3,275,838 4,048,312 7,474,399 

Operating deficit. ___- $1,020,366 $1,186,782 $1,112,389 $43,726 
DEISCBIIRTIOOUBINCOMIO... 20 ees 0 ewe oy re 

Net deficit. .......+. $1,020,366 $1,186,782 $997 ,666 $43,726 
Previous surplus - - - - - - - 1,243,074 2,894,905 4,157,095 4,521,420 
Adj. of allow. for Work- 

meme OCGMpORGAtION. «c<ces = 8 stesne ps 

Total surplus_ --__..-. $222,707 $1,708,123 $3,169,705 $4,477,694 
Preferred dividends.... -...-~- 114,500 274,800 320,600 
Surplusadjustments_._.. - --.-- eee! |. wean | warmutnd 

IN a sic area ee $222,707 $1,243,074 $2,894,905 $4,157,094 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ Liabilities — $ $ 
x Plant, equip., &c 6,602,697 6,911,686] Preferred stock... 4,580,000 4,580,000 
Pats. & good-will_ 2 Common stock... 4,810,200 4,810,200 
Sundry investment 532,941 604,506 | Due to affil.cos_.. 479,402 362,790 
Ctf. of dep., incl. Unearned int. on 

accrued interest. _-.--.-- 163,659 notes receivable. 100,050 121,116 
Marketable secur_ 118,663 118,663 | Notes receivable.. 500,000 —_-.-- 
Inventories... .. 1,513,813 1,703,077 | Accounts payable_ 147,341 280,025 
ee 246,692 159,392 | Accrued wages- --- 46,373 27,637 
Accr. int. on sec. & Other reserves - - -- 57,609 145,720 

notes receivable. 1,134,794 1,495,125] Surplus____.._.-- 222,707 1,243,074 
Due from affil. cos 493,205 69,524 
Bills & accts. rec_- 160,470 186,370 ‘ 

Deferred accounts-_ 140,406 158 ,559 
TOM iamuwn se 10,943,682 11,570,563 fo | re 10,943,682 11,570,563 





x After depreciation of $5,475,546 in 1933 and $5,084,556 in 1932. 
—V. 137, p. 1768. 

Bristol Brass Corp.—25-cent Dividend.— 

A dividend of 25 cents per share has been declared on the common stock, 
par $25, payable March 15 to holders of record Feb. 15. This compares 
with $1 per share paid on Dec. 15 last, which was the first payment made 
since 1920. During the latter year the company paid regular quarterly 
dividends of 624% cents per share.—V. 137, p. 3843. 

Brown Coal Industrial Corp., Germany.—Pays 50% 
in Cash and Balance in “Scrip”? on Coupons Due Oct. 1 1933.— 

See last week’s ‘‘Chronicle,’’ page X.—V. 129, p. 965. 


Buckeye Steel Castings Co.—FKarnings.— 





Years Ended Dec. 31— 1933. 1932. 1931. 1930 
Loss before depreciation ; = 

& income tax_...---- $146,083 $354,192 $64 ,859prf$1175,745 
Depreciation - - - -- - eae 219,065 220,706 223 469 215,293 
Income tax_.----- 2a Stes leone .. enue 106,216 

Pe MO a oo ae ee $365,148 $574,898 $288,328 prf$854,236 
OF Wel, GIV. (ONE Scouse a patey Whe 15,000 _ 60,000 
7 Oe ee AOE )0CUCS ee ”UlC 148,785 595,140 
Extra com. div. (old) -- 119,028 


48,056 
106,788 
356,264 


62,225 
141,626 
353 934 


62,225 
141,630 


Prior preferred dividend 
6% preferred dividend _ - 
Common dividend- - -- - 


ROOM bs eke se eo owe $569,004 $1,032,682 $963,221 sur$80,068 
Comparative Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
CM ndewawew $186,045 $215,497] Accounts payable- $20,220 $14,311 
Accts. & notes rec. 70,496 90,243} Sundry reserves - . 113,184 87,356 
U.S. Govt. secur. 1,645,119 1,834,813] Prior pref. stock 
Inventory of steel 64%% cum...-- 1,000,000 1,000,000 

castings products 79,798 101,064] Pref. stk. 6% cum 2,380,560 2,380,560 
Inventory of raw Common stock... 1,190,280 1,190,280 

mat’ls & supplies 612,224 664,103 | Surplus_.....---- 1,203,671 1,772,675 
xProperty assets.. 3,096,200 3,317,533 
Investments- -.---- 99,217 99,217 
TENE, wenannce 101,133 101,843 
Deferred charges - - 17,683 20,870 

$5,907,915 $6,445,181 SS eae $5,907,915 $6,445,181 





x After deductSg reserves for depreciation of $2,919,013 in 1933 and 


$2,700,112 in 1932.—V. 137, p. 3679. 
(E. L.) Bruce Co.—Prices Advanced.— 


The company on Feb. 20 announced price advances effective Feb. 25 on 
practically all grades and sizes of oak flooring, the increases ranging as 
high as 6.9%. Ona pe thousand foot basis the price advance ranged 
from 50c. to $4.50. All orders booked, except those for Pacific Coast 


construction, must be shipped within 30 days, officials said. 
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President RK. G. Bruce stated that these price advances are necessary in 
view of present demand and inventory, and clearly reflect the improving 
conditions in the building industry as a whole. Two grades of red oak 
lumber, at present the most widely used items in the Chicago territory, will 
advance from 364.50 to $69 and from $61 to $65 per 1,000 feet. Likewise 
the particular grade of white oak lumber now in greatest demand in the 





New York territory will advance from $69 to $72.50.—V. 137, p. 3844. 
(Edward G.) Budd Mfg. Co.— Earnings .— 

Calendar Years 1933. 1932. 1931. 1930. 
Gross profit - $487 ,656 loss$555,456 $149,902 $892,412 
Expenses _ - ith 395,441 420,136 459,242 542 460 

Operating income_ $92,215 loss$975,592 loss$309 340 $349,952 
Other income -” 41,078 144,489 347 598 523 ,852 

Total income $133,293 loss$831,103 $38,258 $873,804 
Depreciation 461,712 422,142 417,253 636 320 
Interest ‘ 272,279 517,572 159,015 195,429 
Other deductions 286 002 14,940 192 402 21,363 

Net loss ; $886,701 $1,785,757 $730,412 prof.$20 ,692 
Preferred dividends 7 an ee iy ir 457 465 


Bol, 
Common dividends. 760 044 


Deficit $886,701 $1,785,757 $1,196,820 
Shares com. stock out- 


standing (no par 991,512 991 384 1,031,352 1,031,352 
Earnings per share Nil Nil Nil Nil 
Balance Sheet Dec. 31. 

1933. 1932. 1933 1932. 

Assels— $ $ Liabilities — $ $ 
Plant & equipm't.19,772,083 19,431,383] Preferred stock... 5,953,100 5,953,100 
Patent expendit’s- 1 x Common stock... 4,523,749 4,523,749 
Due from affil. cos. 82,832 106,729| Bonded debt.___. 1,642,000 1,642,000 
Advance to officers Purch.money mtge 550,000 550 000 

and employees 89,515 92,453 | Notes payable___. 1,500,000 2,000,000 
Sudd Realty Corp. Accts. payable, &c 1,142,956 496,975 

advances ase 555,673 555,673| Due Budd Realty 
Investments _____ 2,464,631 2,484,220 Corp. for rental 779,563 316,307 
Inventories _-- 1,899,535 1,069,013] Due under contract 
Cash prcostaiaecc 306,945 757,130 with B.Int.Corp. 360,003 120,001 
Notes & accts. rec. 1,106,944 1,613,195) Reserve for contin. 341,306 500 ,000 
Dies, jigs & fixtures Res. for dev. work er 200 ,OO0 

chgable. to cust 160,796 421,273) Depreciation res._. 7,713,988 7,397,757 
Sinking fund 177 thi... aa aac oocee 
Deferred items 106,519 148,047 | Capital surplus... 2,981,004 2,979,404 
Cash held by banks Co eee 866,701 sesece 

under court order S0,05% £ # #ébben 

Total. .... 26,600,968 26,679,298 Ss ce loa 26,600,968 26,679,298 





x Represented by 991,512 no par shares (excluding 36,440 
treasury) at cost of $316,051.—V. 137, p. 4364. 


Budd Wheel Co.—Larnings.— 


shares in 


Calendar Years 1933. 1932. 1931. 1930 
Gross operating profits $95,332 loss$507,459 $1,298,229 $2,870,443 
Selling, adminis., legal 

and general expenses - 299,704 421,383 659,755 829,515 
Interest ......- 32,457 . eee se a 
Depreciation 267 ,394 485,687 458 457 420,127 
Prov. for Fed.inc.tax.. --.-..- gS 18,000 198,000 
Premium on 7% pref 

stock retired aca Cr12,030 1,854 — 
Operating profit _...loss$504 ,223 loss$1402499 $160,184 $1,422,801 

97 & 22 
DOs 


Other income —w 12,758 15,310 22,490 


Net income. _....1l08s$491 ,4651loss$1387189 $182,674 $1,456,724 
Previous surplus --- def379 ,036 1,036,688 1,662,060 1,308,925 
pS ee ae a aa ann 53,379 

Total surplus def$870,491 def$350,501 $1,844,734 $2,819,028 
Preferred dividends...  j§ <<«««< 28,536 84,102 97 856 
Common dividends. ___.- ETS ae To Eh 723 ,944 1,005,940 
Profit and loss charges _ - Mira: | , Menxtems- |  cteatensits 53,172 


$1,036,688 ¢ 


Balance at Dec. 31__def$870,491 def$379,036 "$1,662,060 








Shs. of com. stk. (no par) 965,258 965,258 990,675 990 675 
Earnings per share__-__ Nil Nil $0.10 $1.36 
Consolidated Balance Sheet Dec. 31 
Assels— 1933. 1932. | Liabilities— 1933. 1932. 

a Prop., plant and | Preferred stock... $799,700 $799,700 

equipment. -__.$4,776,284 $4,738,189 | b Common stock... 4,289,209 4,289,209 
Patent rights_-_-__- 1,333,999 1,333,999 | Notes payale- ---- Ce Se ae 
ee eae 105,399 105,118 | Accounts payable. 795,846 394,628 
Accts. & notes rec. 682,411 224,811 | Accrued liabilities_ 83,472 123,939 
Advance to officers | Due Budd Realty 

and employees - 68,278 71,442, Corp.forrental. 522,203 186,674 
Budd Realty Corp. | Reserve for depre- 

advance..__._- 214,252 214,252; clation...... . 2,530,722 2,272,312 

Jo MG EG TODGS. 3 .ncucace 14,080 | Deficit. ......... 870,501 379,036 
Inventories - _ - - _- 1,021,331 883,256 | Capital surplus... 694,426 694,426 
Die and tools_--_-- 284,867 333,267 | 
Misc. invest. (at | 

| LEI 11,043 11,043 
Budd Realty Corp. | 

tr. ctfs. (at cost) 101,101 101,101 
Prepaid items ---- 74,130 85,631 
Com. stk. with tr. 265,659 265,659 
Cash in closed bks- C28 weesws 
Cash with trustees 4 4 

co ee $8 945,076 $8,381,851 [| $8,945,076 $8,381,851 


a Before depreciation. b Represented by 965,258 shares (no par value) 
(excluding 25,417 held in treasury).—V. 137, p. 3679. 


(The) Calgary & Edmonton Corp., Ltd.—Production. 

Production and royalties from producing wells on the corporation's 
land in December 1933 amounted to 29,903 barrels, witn a royalty of 
$14,411, as against 19,835 barrels with a royalty of $8,258 in December 1932. 

Production for the six montns ended December 1933 totaled 140,354 
barrels with a royalty of $63,103, as compared with production for the six 
months ended December 1932 of 122,609 barrels with a royalty of $49,193. 

_ Drilling Progress.—-Two wells are at present being drilled on the corpora- 
tion’s land, viz., C. & E. Longview Well No. 1, drilling at 4,404 feet on 
Feb. 8 last; Associated Royalties, drilling at 3,360 feet on Feb. 3 last. 

_ New Leases.—The Nordon Corp. in Pekisko district on the corpora- 
tion’s property, covering approximately 480 acres.—V. 138, p. 508. 


California Packing Corp.—Resumes Dividend.—The 
directors on Feb. 21 declared a dividend of 25 cents per 
share on the common stock, no par value, payable March 26 
to®holders of record March 10. Distributions of 50 cents 
per share were made on this issue on June 15 and Sept. 15 
1931; none since. From Sept. 15 1926 to and incl. March 
1641931, the company paid quarterly dividend of $1 per 
share. 

Chairman R. M. Barthold stated: 

Declaration by our directors of a 25-cent dividend is notification that we 
are now upon a basis of profitable operation. Our board will give further 


consideration to our future dividend policy after our closing statement has 
been prepared .—V. 136, p. 3540. 

Canadian Marconi Co.—Price 
Unwarranted .— 


b Recent activity in the company’s shares, both on the New York and 
Toronto Stock Exchanges, brought a statement from Sir Joseph Flavelle, 


Rise of Shares Held 


Chronicle 





Feb. 24 1934 


President of the company, to the effect that the price rise was unwarranted. 
Sir Joseph's statement follows: 

““A movement apparently originating in New York has caused a sharp 
advance in the shares of the Canadian Marconi Co. The position of the 
company was fully disclosed in the last report and balance sheet which is 
now in the hands of the shareholders. 

“There has been no material change since that time, nor are there any 
developing, which in the company’s opinion warrants an advance in price.” 
—V. 137, p. 4699. 


(A. M.) Castle & Co.—Resumes Common Dividend.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable March 5 to holders of record Feb. 26. The 
last quarterly payment, amounting to 75 cents per share, was made on 
this issue on Feb. 1 1931.—V. 138, p. 1047. 


Caterpillar Tractor Co.— Notes Called.— 

All of the outstanding 5-year 5% conv. gold notes, dated April 1 1930, 
have been called for redemption as of April 2 1934 at par and int. at the 
Bank of Califcrnia, National Association, at San Francisco, Calif.— 
V. 138, p. 1234. 


Central Zone Property Corp., N. Y. City.— Trustee, &c. 

The Continental Bank & Trust Co. of New York has been appointed 
trustee for the 6% cumulative income debenture bonds and agent and de- 
positary of voting trustees for the voting trust certificates for common 
stock, par $1. 

See also Central Zone Building in V. 137, p. 4702. 


Century Ribbon Mills, Inc.—To Reduce 
Preferred Stock.— 


The stockholders will vote March 15 on reducing the authorized pref. 
stock from 9,965 shares to 7,499 shares, par $100, by the retirement of 
2,466 shares held in the treasury of the corporation.—V. 138, p. 1234. 


Chadwick-Hoskins Co.—Pays Part of Accumulated Divs. 

A dividend of $4 per share has been declared on account of accumula- 
tions on the 8% cum. pref. stock, par $100, payable March 15. A similar 
distribution was made on this issue on Feb. 15 1934, which was the first 
payment since the last semi-annual dividend of $4 per share was paid on 
Nov. 16 1931. 

Accruals on the pref. stock, after the March 15 payment, will amount to 


$8 per share.—V. 134, p. 4328 
Chain Belt Co.—E£arnings.— 


[Including wholly-owned subsidiary, 


Authorized 


Stearns Conveyor Co.] 














Calendar Years—— 1933. 1932 1931. £ 1930. 
Gross profit. -- ia te $515,292 $426,174 $1,168,793 $1,748,738 
Selling, administrative & Cie ni 

general expense 646 ,609 823,414 1,140,506 1,185,507 

Net profit - - -.-- ~~~ -loss$131,317 loss$397 ,240 $28,287 $563,231 
Interest & other income_ 25,084 51,520 57,868 47 ,280 

Total income - .. .-loss$106,233 loss$345,720 $86,155 $610,511 
Fed. & Stateinc.taxes_.-  ------ bbc s 2,212 95,800 

Net profit — — —- loss$106 233 loss$345,720 $83 943 $514,711 
Dividends paid - 48,000 90,000 273,003 300 ,004 

Balance, deficit $58 ,233 $435,720 $189,060 sur$214,707 
Earns. persh. on 120,000 _ = " . 

shs. com. stk. (no par) Nil Nil $0.70 $4.29 

Consolidaied Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. : 1932. 
yProp., less res__.$1,289,067 $1,361,370 | xCapital__..._--. $2,441,621 $2,441,621 
COS « eieraus ez 261,400 289,163! Accounts payable. 54,642 48,099 
Ctfs. of deposit - 225,000 375,000 | Accr. wages, taxes, 

Marketable secs_- 505,400 532,956 Mileséacskacnuen 72,110 80,999 
Accts. & notesrec. 395,942 451,450 | Res. for conting’s- 45,484 46 ,286 
Surr.val.of officers’ | 1,140,069 1,195,388 

life ins. policies- 91,994 90 ,030 
Misc. inv. (at cost) 141,240 130,509 
Inventories - ----- 772,775 501,777 
Def. chgs. to oper_ 56,935 62,086 
Patents, &c...... 14,183 18,052 

(| ee $3,753,937 $3,812,394] . Total__.._....$3,753,937 $3,812,394 





x Represented by 120,000 shares of no par common stock. —y After. de- 
deducting reserve for depreciation of $1,589,226 in 1933 (1932, $1,480,531). 

C. R. Messinger, Chairman of the board of the Chain Belt Co., has 
resumed tne post of President of that company, left vacant by the sudden 
death of his brother, Clifford F. Messinger, in December. For the past 
three years C. R. Messinger has been President of the Oliver Farm Equip- 
ment Co. and was recently elected Chairman of the Oliver board. : 

G. K. Viall, a Vice-President, was elected to the vacancy on tne Chain 
Belt board created by the deatn of Clifford F. Messinger. He has been 
with the company since 1921, serving successively as Assistant to Presi- 
dent, Works Manager and Vice-President.—V. 138, p. 866. 


Chicago Artificial Ice Co.—Reorg. Plan Approved.— _ 

The noteholders protective committee has advised the holders of certifi- 
cates of deposit for three-year 6% gold notes due May 1 1931 that the 
plan of reorganization (V. 135, p. 1827) has been approved. Holders of 
certificates of deposit not withdrawing under the terms and conditions of 
the deposit agreement dated March 2 1931 on or before March 7 1934. 
shall be bound by all the terms and provisions of the plan and deposit 
agreement.—V. 137, p. 2277. 





Chicago Railway Equipment Co.—FLarnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
et go” a $65,935 $222 692 $189,842 prof$442 01 
Depreciation - ~~. .----- 50,000 50,000 150,000 180,554 
ee tee Clee 0UCtC 39,958 f 
Uncoll. accts. written off § -..--.- 12:15)  *g6suse q <eenes 
Loss on invest. bond... -.-..-- ps Se ae 
Inventory adjustments. ------ 63.732 146.205 j= s«stene 

Total deficit_....... $115,935 $380,371 $525,003 sur$261 ,456 
Preferred dividends.... $-.---- 87,348 188,569 199,172 
Commeus Gives. sc. 0 Cleese 0 eee 00k 59,936 

| ee $115,935 $467,719 $713,572 sur$2 348 
Res. for conting. restored 

OS aE eis ie 2S ee ae 14,528 143 ,021 ae ee 
Previous surplus _------ 107,878 561,069 1,131,620 1,129,274 
Amt. restored to surp. in 

respect of divs.credited 

in prior yrs. to invest. 

in co,’s pref. stock _-- SO 3al wsaicerien ~- eaneew —  _ alpen 

Balance, surplus_---- $35,273 $107,878 $561,069 $1,131,622 

x After deducting manufacturing, selling and administrative expenses 
and income from investments. 

Comparative Balance Sheet Dec. 31. 

Assets 1933. 1932. Liabilities— 1933. 1932. 
Cash Se $109,415 $50,273} Accounts payable - $37,948 $16,619 
investments ___-_- 859,072 1,007,661) Accrued taxes---- 43,667 53,067 
Notes & accts. rec. 205,218 131,801} Dividends unpaid - 102 198 
Inventories_._._. 921,299 1,010,719| Preferred stock... 2,475,000 2,706,375 
Pret. stk. (at cost) ...... 125,227} Common stock... 1,498,400 1,498,400 
x Land, bidgs., ma- Capital surplus-.. 60,496 nema & 

chin., plant, &c_. 1,209,005 1,240,854| Earned surplus... y32,179 107,878 
Other assets.._.-- 26256 ~ acéess 
Patterns, &c_____ 26,468 26,468 
Goodwill& patents 766,757 766,757 
Deferred charges_ 23,734 22,776 

| ee $4,147,792 $4,382,537 Total__.___-__$4,147,792 $4,382,537 





x After deducting reserve for depreciation of $2,322,151 in 1932 (1931, 
$2,278,315). y After deducting cost of 490 shares of preferred stock in 
treasury after cancellation of shares noted above of $3 ,095.—V. 137, p.3679. 
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Combustion Engineering Co., Inc.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
of — shares of capital stock of tne par value of $1 each.—V. 137, 
p.2 ° 


Commercial Investment Trust Corp.—Regular Divs.— 

The directors on Feb. 20 declared the regular quarterly dividends of 
50 cents per share on the common stock and the usual quarterly dividend on 
the conv. preference stock, optional series of 1929, at the rate of 1-52d of 
one share of common stock, or at the option of the holder, in cash at the 
rate of $1.50 for each conv. preference share. Both dividends are payable 
ine: 1 to holders of record March 5. Like amounts were paid on Jan. 1 
ast. 

The corporation at least five days before such record date will mail to 
conv. preference stockholders notice of the dividend on their shares, to- 
gether with a form of written order, which must be executed and filed with 
the corporation on or before March 15, by any conv. preference stock- 
ren desiring that his dividend be paid in cash rather than in common 
stock. 

The transfer books will not close. 
will be mailed.— V. 138, p. 855. 


Colgate-Palmolive-Peet Co.—Earnings.— 


Checks, stock certificates and scrip 


Calendar Years— 1933. 1932. 1931. 1930. 
aaa $62,313,660 $67,741,303 $89,844,299 $98,601,661 
Net after taxes & chgs_- 373,389 53,301 7,598,224 8,550,055 
Earns per sh. on com_-- Nil Nil $3 .12 $3 .76 





V.138, p. 687. 


Commercial Credit Co., Baltimore.—Resumes Common 
Dividend.—The directors on Feb. 23 declared a quarterly 
dividend of 25 cents per share on the common stock, par $10, 
payable March 31 to holders of record March 10. The last 
distribution, amounting to 1214 cents per share, was made 
on this issue on June 30 1932, which compares with 25 cents 
per share on March 31 1932, 40 cents per share on Sept. 30 
and Dec. 31 1931 and 50 cents per share each quarter from 
March 30 1929 to and incl. June 30 1931.—V. 138, p. 1036. 


Congoleum-Nairn, Inc. (& Subs.).—Farnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Operating profits._._... $2,245,707 $723,422 $1,626,387 $710,628 
Add—lInterest, royalties, 

dividends, &c..-....-. 514,604 488 ,637 536,279 509,870 

Total income_...._.. $2,760.311 $1,212,059 $2,162,666 $1,220,498 
Interest paid.._______- 69,322 72.275 81.296 103,319 
Depreciation -......... 448,108 465,382 681,703 878,340 
Federal taxes (est.)__-- i 160,000 30,000 

Bal. available for divs. $2,062,881 $674,402 $1,239,667 $208,839 
Divs. paid—pref. stock- 72,579 77,973 93 074 98,592 
Common dividends_----_ 1,550,731 1,110,996 oS 

Balance, surplus_----- $439,570 def$514,567 $487 ,593 $110,247 
Shares com. stock out 

standing (bo par).--- 1,198,351 1,185,351 1,390,000 1,414,031 
Earns. per share on com. $1.66 $0.50 $0.90 $0.08 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets $ $ Liabilities — $ $ 
a Fixed assets_.-.12,156,606 12,809,961] 1st pref. 7% cum. 
| ae 2,047,391 2,959,222 a _...d1,048,707 1,062,500 
c Treasury stock... 1,784,142 1,921,682}b Common stock.11,650,620 11,650,620 
U. S. Govt. and Funded debt----- d1,008,768 1,003,300 

municip. securs. 8,314,971 6,890,409} Accts. payable and 
Notes & accts. rec 1,023,925 1,105,142 accrued charges. 409,639 253,262 
Inventories._..... 5,227,327 4,417,825] Federal taxes..._- 17,000  sexeee 
Sundry debtors__- 127,677 149,768 | Reserves_....-..- 3,671,067 3,950,577 
Marketable securs. 745,789 742,789 | Earned surplus___13,649,322 13,209,751 
Const.in progress. 160,611 92,085 
Good-will & trade 

aa 1 1 
Deferred debits. -_- 27,182 41,127 

i... Sere 31,605,622 31,130,011 Total.........31,605,622 31,130,011 





a Land, buildings and equipment, less reserve for deprec. of $11,310,795 
in 1933 and $11,364,611 in 1932. b 1,390,000 shares of no par value, 
which includes 191,649 (204,649 in 1932) shares acquired and held in 
ta, ae c See b above. d Called for redemption March 1 1934.—V. 138, 
Dp. 867. 


Consolidated Laundries Corp. (& Subs.).—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Net sales....._-____-_. $6,491,069 $7,690,604 $9,435,185 $9,996,352 
(ost Or eaies............ 5,929,695 6,560,885 7,789,210 8,237 693 
Depreciation .......... 527 ,974 658,320 17,125 708,153 

Profit from operations $33 ,400 $471,399 $928,849 $1,049,506 
Other income .......... 63,769 69,800 87,520 94,721 

Gross income_______~_ $97 ,169 $541,199 $1,016,370 $1,144,226 
ES 194,625 214,115 234,676 265,842 
Federalincome tax.._-.. _.---- 3 7 92,319 106,838 

Dee pret. ......... def$97 ,456 $689,375 $771,546 
Preferred dividends _ - _- 817 x38 .477 48,708 
Common dividends-_-_-__- ah aes 400 ,747 201,258 

Balance, surplus - - - _- def$106,273 def$81,885 $250,151 $521,582 
Shares com. stock out- : 

standing (no par) -_-_- 392,168 392.272 403 .962 402.674 
Earnings per share _ _.- Nil $0.65 $19.6 $1.79 

x Includes div. payable Feb. 1. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1933. 1932. |  Liabilities— 1933. 1932. 
co ae $413,214 $580,321 | Notes payable---- ae $29,473 
aNotes & accts.rec 325,923 458 ,562|Accts. payable... $126,869 187,672 
Inventories_-..._._. 873,209 764,887 | Accruals. -....--- 127,272 148,491 
Mtges. & long-term Depots .......« “- 54,017 58,770 

notes& notes. rec 221,394 248,280) Ist M.6% ser.gold 
U.S. & mun. bonds notes of sub. co. 

with dep. with due in one year. 75,000 74,000 

Dept. of Labor— Pur. money mtges. 

a 56 ,904 56,904; payableinl year 183,610 95,860 
b Investments --- 15,357 15,357 | Dividends payable ------ 8,836 
e Treasury stock Fed. income tax... «...«-.« 30,871 

ee 77,761 76,722| Notes pay. &int-. ------ 7,368 
c Ld. bldgs.mach. Conv. 64%% 10-yr. 

& delivery equip 5,446,843 5,803,345 gold notes_..-- 1,549,500 1,789,000 
Deferred charges--. 61,402 95,116 | lst M.6% ser.gold 
Purchase route ser- notes of sub. co. 370,000 445,000 

We ap aca w cee we 300,000 300,000 | Purchase money 
Good-will_..----. 1 1 mtges. payable. 627,067 758,424 

Res. for conting-- 78,083 27,071 
Preferred stock _-- 487,520 489,120 
d Common stock. 3,154,401 3.154,401 
Earned surplus--_- 958,670 1,085,139 
2 | $7,792,011 $8,389,497 , | eee $7,792,011 $8,389,497 


a After reserve for doubtful accounts of $65,605 in 1933 and $88,154 
in 1932. b After reserves of $10,780. c After reserve for depreciation of 
$3,879,519 in 1933 and $3,538,307 in 1932. e Represented by 400,000 no 
par shares. e 7,832 shares of common stock in 1933 and 7,728 in 1932.— 
V.137, p. 2642. 

Consolidated Aircraft Corp. of Buffalo.—Orders.— 


Lawrence D. Bell, Vice-President and General Manager, on Feb. 20 
announced that cables had been received from the company’s agent in 
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China and representative in Rumania stating orders have been consummated 
for a total of 50 Fleet trainer airplanes, of an aggregate value of $200,000, 
to be delivered to those two countries. This brings the amount of new 
business in hand to above $3,000,000 as the total on Jan. 1 last was 
$2,881,664. 

.The order from Rumania is for 20 Fleet trainers which are to be powered 
with British engines. The Chinese order is for 30 of the Consolidated Fleet 
training planes and these will be equipped with American engines. Funds 
covering the amount of the order have been deposited in American banks. 

; For several years past 72 of the Fleet trainers have been in the Chinese 
Government service. 

The last sizable order received by the corporated was for 21 Consolidated 
P2Y3 long-range flying boats and spare parts to be delivered to the United 
States Navy at an aggregate cost of $1,799,500.—V. 138, p. 867. 


Consolidated Chemical Industries, Inc. (& Subs.).— 
Earnings for Year Ended Dec. 31 1933. 








a I ID 2 on ass iso elieacig pty ww onl oa OP ee aa atl ta ama Wes Se $749,729 
Re a aE eA BRL Ae ta SD Aa et in lt eC 246,850 
SANE CEs ag ho a atine & Gliese ee cra ee kaa diana 56,977 

EMO OS PRURW 4 oo vs bade men ekacuadtiwakedsuamReatnec towne $445,902 

Condensed Balance Sheet Dec. 31 1933. 

Asselts— Liabilities— 
CEEa ac cnenccsccesnscuscce $505,352 | Accrued payroll._......-.--- $16,399 
Notes receivable__......_..- 2,571] Drafts payable_-_-_-_-_- Jenedaen 46,450 
Employees’ stock subscript’ns_ 7,371} Accounts payable___-__----- 354,149 
a Accounts receivable_......- 368,469 | Res. for local, State & Federal 
DVO. 6cb bnnatedcdaeom 949,449 Mich tedaWacidancheonee 46,211 
a ee re rae 1,714,530 | Accrued expenses. __....----. 3,564 
b Bidgs, yard facil., mach rr 57,372 

a 0 inci cnr hone eS)" aaa 20,208 
Stock in other corps. (at cost). 3,500! c Capital stock........-.... 5,161,615 
Deferred charges. ........... Oh eee 1,161,961 
Other assets. ..... Saisie aati 13,170 

PE cts candncudaws nae $6,867 ,929 RO ibdwbbasakeknias ened $6,867,929 

a After reserve 6f $4,889. b After depreciation of $1,869,967. c Repre- 


sented by 211,000 shares class A stock and 80,000 shares class B stock.— 
V. 138, Dp. 687. 


Consolidated Oil Corp.—$5,000,000 of Bonds Called for 
Payment .— 


There have been called for redemption as of April 23 1934 a total of 
$5,000,000 of Sinclair Consolidated Oil Corp. Ist lien collateral gold bonds, 
series A, due March 15 1937, it is announced. Payment will be made at 
the Chase National Bank, 11 Broad St., N. Y. City, at 101! 


» and int.— 























V.138, p. 1285. 
Consumers Co. (& Subs.).—Farnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
gu ae $11,612,184 $12,392,740 $16,188,339 $22,345,108 
Oper. and other inc... 1,548,323 1,683,111 2,363 ,931 3,153,102 
Admin. & gen. expenses. 1,044,504 1,143,409 1,484,113 1,624,262 
Deprec. & depletion- _-_- 671,722 687 ,993 719,710 730,210 
Bad accts. written off. - 115,689 221,847 ioc. se aikan 
Interest and discount - - - 516,689 561,753 602,808 690,080 
Loss on disposal of capi- 

ge eee Tee = eeeeu Resteik.  . -ciieieariec 
Federal taxes__......-- Deter aie oe ae 13 ,026 

NT ai ee sac aca $876,623 $931,892 $442,700 prof$95,524 
ies BS. er 210,000 420,000 
Prete GEV ew: 5 “Keowan .  =eeune 157,500 

WEN iaccwknnccans  —GeroGea $931,892 $652,700 $481,976 
Previous surplus _ __._.-_- 140,245 1,155,324 1,900,683 2,419,851 
Income tae FEOrUNG..... <as<-« Ae a ate ns BENS 47,840 
Adj. of res. for conting- -.---- 122,579 sigs ns ete 
Apprec. of capital assets eee aa 274,982 ee 
Adj. acct. red. of bonds~_ 260,541 246,699 74,7386 2,298 

Total surplus_______- def$475,837 $592,712 $1,597,751 $1,988,014 
DAISC, CUBPEOS «nc cn ccun 46,138 452,467 442,427 87,331 

Surplus Dec. 31__-_-_- def$521 ,975 $140,245 $1,155,325 $1,900,683 

Comparative Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
x Ld., bidgs., eqpt18,684,064 19,529,951|6% prior pref. stk. 7,000,000 7,000,000 
Real est. contracts --.--- 12,500} 7% cum. pref__-- 4,500,000 4,500,000 
Good-will_._..__. 2,500,000 2,500,000} Common stock..- 5,897,885 5,897,885 
Deferred charges__ 161,668 194,392} Purch. oblig___--- 1,528,291 1,644,493 
Dep. in closed bks. 26,627 27,490} Res. for special as- 
Due from subscr. sessment, &e__. 124,531 86,937 
to gold notes_.. 915,000 915,000} Matured interest - ve eee 
Sundry investm’ts. 3,416 3,367| Accts. payable... 766,930 949,940 
2 Se 247,472 256,825] Notes payable__._. 277,000 1,220,607 
Receivables -_--__-_ 3,079,061 4,066,338] Accrued expenses. 747,456 609,217 
Investments ._-_- 15,576 458,218} Def. notes pay - -- 109,000 109,000 
+ Inventories. --..-. 1,299,788 1,574,340} Funded debt- - --- 6,007,100 6,465,100 
Ist mtge.6% notes 915,000 915,000 

Cost of reacquired 
pref. & com.stk.Dr.442,008  —------ 
Earned deficit_._._ 2,168,273 1,581,218 
Capital surplus_-. 1,646,299 1,721,462 
oe wees 26,932,672 29,538,424 Dio asenuses 26,932,672 29,538,424 


_ x After reserve for depreciation and depletion of $8,493,986 in 1933 and 
$8,075,990 in 1932.—V. 137, p. 3679. 


Continental Baking Corp. (& Subs.).—LHarnings.— 





Years Ended— Dec. 30 '33. Dec. 31°32. Dec. 26°31. Dec. 27 "30. 
Profit from operation.._ $4,905,850 $5,470,184 $7,648,059 $9,5é 0,372 
Interest paid_____.-_-- 10,625 215,659 257,311 415,926 
Depreciation - ..-...--- 1,751,303 2,164,387 2,562,554 2,765,302 
Estimated Federal taxes 241,000 309,000 555,000 220,000 

Net profit from oper_. $2,802,922 $2,781,039 $4,273,194 $6,149,144 
Divs. paid & accr., min. - ‘ 4 

pref. stockholders__-—_ 14,492 21,983 29,722 34 ,860 
Divs. on 8% pref. stock. a1,714,110 b2,862,346 4,034,138 4,061,616 





Balance, surplus $1,074,320 def$103 ,290 $209,333 $2,052,667 
Earned surplus 4,004 ,637 3,235,352 3,460,116 3,222,584 

a4% paid on 8% pref. stock. b6% paid on 8% pref. stock.—V. 137, 
p. 4364. 

Continental Distillers & Importers Corp.—Registrar.— 

Tne Chase National Bank of the City of New York has been appointed 
registrar for the class A stock.—V. 138, p. 509; V.137, p. 3500. wae = mas mum 


Cresson Consolidated Gold Mining & Milling Co.— 


Earnings.— 


Earn. Years End.— Dec. 31°33. Dec. 31°32. Aug. 31°31. Aug. 31 °30. 
oy Aare ee Soe $292,720 $255,282 $ 217,157 $393 ,534 
Interest, royalties, &c-_- 166,720 117,306 97 ,353 10,751 

Total income _____-_-- $459,440 $372,589 $414,510 $404 ,287 
General expenses - - - - - - 1,736 260 231 981 
Federal income taxes - - - 10,874 a waa & nee 
State & county & other 

ID esha as Fs so a sion thease wo Se 6,645 4,940 6,130 6,130 
Mine expense-.---_--.---- 249,951 248 ,252 270,015 350,974 
All other expenses - - - - - 27,551 29,128 36,162 36,092 

Net revenue.......- $162,682 $90,008 $101,967 $10,111 
Dividends paid -----.--- 48,800 ee 0 eae” © ata ecaremnes 

OE a ee $113,882 $65,608 $101,967 $10,111 
Earns. per share on 1,- 

220,000 shares stock- - $0.14 $0.08 $0.08 $0.01 
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Comparalive Balance Sheet Dec. 31. 








Assels— 1933. 1932. | Liabilities — 1933. 1932. 
Ore reserves__....$8,842,456 $8,842,606 | Capital stock - . $1,220,000 $1,220,000 
Mining plant. : 174,634 174,633 | Reserve for taxes. 18,215 8'214 
Rikton Min. shs_- 4,250 9,250 | Res. for deprec. & 

Investments -.- - 11,029 10,879] depletion... --- 1,435,050 1,410,608 
x Cash_. Sok 369,869 stags fot reserves. 7,309,354 7,309,354 
Inventory - 3,043 7| Dante G. M. Co., 
Deficit - - - 7 577 ,668 678, 60° 9| trustee for outst. 
| stockholders - - - 2,093 2,106 
|Unpaid dividend 
a7 a 2,400 8 «ss0ne 

; | | rn .-$9,987,948 $9,9% 50, 281 co $9 987,948 $9 9 50, 281 

x Includes accounts receivable, less current bills of $25,152 in 1933 
and $21,654 in 1952 V. 138, p. 330. 


Corporate Trust Shares.—EFzchange Offer.— 

Holders of Corporate Trust Shares (original series), Corporate Trust 
Shares series AA and accumulative series and Corporate Trust Shares 
series AA and accumulative series (modified) are offered shares of Quarterly 
Income Shares, Inc., in exchange. See Administrative & Research Corp. 
above.—V. 135, p. 4564 


Crown Cork International Corp.—50-Cent Class A Div. 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $1 cum. class A stock, no par value, payable March 
20 to holders of record Marcn 5. A similar distribution was made on this 
issue on Noy. 1 last. The last regular quarterly dividend of 25 cents per 
share was paid on the class A stock on April 1 1931.—V. 137, p. 2642 


Crown Willamette Paper Co.—-$1 Preferred Dividend.— 

A dividend of $1 per share has been declared on the $7 cum. ist pref. 
stock, no par value, payable April 1 to holders of record March 13 — 
distributions were made on this issue each quarter since and incl. July 
1931, prior to which the stock was on a regular $7 annual dividend basis 

After the Apiil 1 ale 2s accruals on the pref. stock will amount to 
$9 pe r share. Vad . 4533. 


Crystal Tissue Co.—Accrued Dividends Reduced. ae 

The company on Jan. 30 last paid a dividend of $4 per share on account 
of accumulations on the 8% cum. pref. stock, par $100, to holders of 
record Jan. 25 1934 A diyidend of $8 per share on account of accruals 
was paid on the same issue on Dec. 28 1933. 

After payment of the above, unpaid dividends as of Jan. 1 1934 amount 
to $4 per share.—V. 138, p. 1049. 


Curtis Publishing Co., Phila.—75-Cent Pres. Div.— 

The directors on Feb. 23 declared a dividend of 75 cents per share on the 
$7 cum. pref. stock, no par value, payable Apr. 2 to holders of record Mar. 
20. Regular quarterly distributions of $1.75 per share were dnade on this 
issue up to and incl. Jan. 2 1933; none thereafter until Jan. 23 1934 when 
a payment of 50 cents per share was made. 

Accruals on the pref. stock, after the Ap" 1 dividend, ill amount to 
7.50 per share.—V. 138, p. 1235. 


Deutsche Bank und Disconto-Gesellschaft (Berlin). 
~—Pays 50% in Cash and Balance in “Scrip”? on Coupons Due 
Sept. 1 1933.— 

See last week's ‘‘Chronicle,’’ page X.—V. 135, p. 3172 

Douglas Aircratt Co., Inc.—Omits Common Dividend.— 

The directors on Feb. 23 decided to omit the semi-annual dividend 
ordinarily payable on the common stock, no par value, about Mar. 21. 
Semi-annual! distributions of 37% cents per share were made on this issue 
on Mar. 21 and Sept. 21 last year and on Sept. 23 1932 as compared with 
semi-annual payments of 50 cents per share made on Mar. 21 1932 and on 
Oct. 20. 1931. 

Commenting on the omission of the dividend, T. C. McManon, Secre- 
tary, stated that in view of the large unfilled orders the company has on 
hand at this time it was for the best interests of the company to conserve 
its cash and fortify its current position. 

“The company,’ he said, ‘thas already paid out to stockholders for 1933 
cash disbursements out of surplus far in excess of net earnings of the com- 
pany for that period.’’—V. 138, p. 1049. 


(W. L.) Douglas Shoe Co.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 

eae (O08... cc nwesweaeawue $69,000 $1,300,000 $383 ,000 
Balance Sheet Dec. 31. 

Asset 1933 1932 | Liabilities 1933 1932. 
Plant and fixtures $629,888 $689,192) Preferred stock $3,747,700 $3,747.700 
pony wh _ 033,034 933,034| Common stock 435,533 474,278 

Cash - 76,115 173,208 | Accounts payable 338,266 122,257 
Accounts receiv aa 237 960 202,065]! Reserve for sinking 
Inventories 1,792,327 1,569,260 fund _- 4 36,760 36,760 
Cash surr. val. life | Deficit 814,357 728,853 

insurance policy 16,881 14,239 | 
Dep.insusp. banks 1,830 1,113} 

Sinking fund - 36,760 36,760 
Prepaid expense_. 19,106 33,181 
Total ......-...$3,743,902 $3,653,142 Total 23,743,902 $3,652,142 





-V. 137, p. 1942. 
(S. R.) Dresser Mfg. Co. (& Subs.).—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930 
Gross profit from oper_-_ $489,002 $387 969 $1,223,602 $1,431,835 
General expense... .._- 300 376 296,355 368,055 374,657 
Research & experim. exp. 76,991 33,818 63 ,532 36,714 

Profit from operations $111 634 $57,796 $792,015 ay. 020, 464 
Total other income (net $2,285 37 344 53 ,649 75,382 

Gross income. - _ - $143,919 $95,1- 10 $845,664 $1,095,846 
Res. for inventory adj- 9,000 US iris 
Res. for contingencies _ 17,000 ae a Pee 
Depreciation - 73,097 63,351 50,518 
Fed. inc. tax provision _- 8,216 91 ,839 121,699 

Web DROLIUA... 3s. cce $45,606 $923 629 
Dividends paid. __-_-__. he: “550.000 

Balance, surplus---__- $45, 606 de £$185 ), 204 $373,629 

Comprative Balance Sheet Dec. 31. 

Assets— 1933 1932. | Liabilities 1933. 1932. 
Cash .___._..--.-$1,027,582 $1,089,953; Accounts payable 
Accts. receivable 177,705 133,746 and accrued $53,121 $20,260 
Notes receivable & Accrued Federal & 

accrued interest 4,433 15,413 local taxes ra 25,067 5,288 
Due from empl. -- 36,518 34,545) Res. for conting__ yf | aes 
Marketable securs. 2,166 3,529 Pref. stk. of Bryant 
Inventories _-_ 556,934 451 "321 Heater Co... -.- 106,950 ie el elas 
Def. accts. & notes b Capital stock... 1,750,000 1,750,000 

receivable _..__- $30:690 = cadciwc Capital surplus-__- eee 434,645 
“_—. in co's. class Earned surplus... 978,221 953,018 

A stock__-- 165,550 82,417 
Invest. in co's. class 

B stock........- 24,000 9,000 
a Land, buildings, 

mach'y &equip. c771,666 1,266,442 
3... eee 1 1 
Deferred charges _- 24,114 76,344 

OGG 2occkee we $2,930,359 $3,163,211; Total -......-- $2, 930. 359 $3, 163, 211 


r a After depreciation of $551,824 in 1933 and $192,602 in 1932. b 100,000 
shares of class A participating conv. stock (no par); 100,000 shares of 
class B stock (no par). c Includes plant assets of Bryant Heater Co. 
carried at $1.—V. 137, p. 3332. 
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(E. I.) du Pont de Nemours & Co.— Regular Dividends.— 
The directors on Feb. 19 declared the regular quarterly dividend of 50 
cents per share on tne common stock, par $20, payable March 15 to holders 
of record Feb. 28. An extra dividend of 75 cents per share was paid on this 
issue on Dec. 15 last in addition to the usual quarterly payment. (See V. 


12 37, p. 3845 


The directors also declared the usual quarterly dividend of 114% on the 
ac nture stock, par $100, payable April 25 to holders of record April 10.— 


138, p. 1236. 


Durham Hosiery Mills.- —Barnings. —— 














Calendar Years— 1933 1932 1931. 1930. 
Sales, less discounts al- 
lowances and freight-. $2,288,625 $2,318,801 $2,539,846 $3,586,263 
Cost of goods sold -- ~~~ 1,818,254 1,911,283 2.037 SSS 2,948,856 
Depreciation - - - - - ii ae Sl, aoe 59,177 63,0445 _«asaen 
Selling & adminis. exps- 189,099 190,355 251,193 29,585 
Other charges, incl. int., 
uncoll. accts.,&c. (net 41,166 85,021 ae % 31 320,377 
Reserve for contingencies 764 8 446 SE ww « cpibebamine 
Net income for year -_- $157,894 $64,518 $74, 504 ‘def$1 2,557 
RPGS FE. Bacckcaenca 58,348 10, 197 de £47, 161 76. ‘699 
Gross surplus- --- -- $216,241 $264, 1 42 
Charges prior period - _- ae “one 
Preferred dividends_ - -- 32,737 49,106 


\llowance as cap. surplus a 


Balance surp. Dec. 
Earns. per sh. on 32,7 
one of pref. stock _ - $4.82 
. 138, p. 868. 








262.197 


$58,347 $10,197 def$47,161 


27 Nil 


fleotric Shareholdings Corp.—Earnings.— 


Including Wholly Owned Subsidiaries 


Calendar Years— 1933. 
Stock divs. val. at mkt. 

prices following respec 

tive div. record dates - $702 .441 
Cash divs. & interest 462,035 
Profits realized on sale of 

securities (net) ..-.--.- 


Total income - $1,164,477 
Oper. exps., taxes & int 89.151 
Reduc’n in val. of stocks 
acquired as stk. divs. 
to Dec. 31 mkt. prices 
Approp. to reduce above 
val.of stk.divs.to mkt. 
as of Dec. 31 applied in 
reduc’n of book value 
of investments - _ . 232,020 
Special approp. of bal. of 
above val. of stk. divs 
app]. in reduc. of book 


value ofinvestments._. . 470,422 
Net inc. for period - -- $351,885 
Previous oper. surplus- 
Capital surplus 4.010.490 


Transfer from gen. res've 
created out of surplus 
in 1930 

Transfer from cap. upon 
reduc. of stated value 
of com. stock from $5 
to $1 per share 

Capital gain arising from 
purch. & retirement of 
preferred stock 178.892 
Adjustment — able to 
prior period - ae 


Total surplus -.--- $4,871,267 
Divs.—On $6 cum. conv 
pref. stock (opt. stk 
div.series), divs. pd. 
in cash & in com. stk a451,804 
On com. stock: 
Paid in cash . .--. 
Paid in com. stock. 
eLosses realized on sale 


of securities _ 364,533 
Approp. in red. of book 
value of invest. to 


market or fair value), 
representing unrealized 
deprec. thereof during 
ES Lig ion 


Balance, Dec. 31____- $4,054,930 


1932. 1931. 1950. 


$1,073,921 $1,896,937 $2,830,420 
955,194 778,823 927 ,219 
ae ae eee 650.005 
$1,629.115 $2,675.760 $4,407,644 
120,700 283,458 279,079 


- oonses 1,036,959 


63 466 867,850 » ce 


1,010,455 i. C2006 «<s«uaau 


$434,494 $495,364 $3,091,612 
2,623,150 2,550,336 
>,491,07- 3,319,142 - 


4.000 ,000 


6,416,749 - 


959,765 1 284,351 s 
22,44 > ae 
$5, 207 780 $18,138,756 $5,641,948 


a487,960 b1,085,218 1,065,034 


ore ‘ 1,504,758 
Pa d347.739 c449 007 


anne BECO ROS weed 


$4, 010, 499 $3,791,073 $2 623 .150 


a Capitalized at $1 per share. Maximum cash option would ‘have been 


$451,839 in 1933 and $496,464 in 


1932. b1.316 shares common stock 


capitalized at $5 per share and 187 shares capitalized at $1 per share (maxi- 
mum cash option would have been $1,127,457). ec Capitalized at $10 per 
share. d Capitalized at $5 per share. ‘se Includes net losses on sale of 
securities based on book value as adjusted to Dec. 31, by application of 


capital surplus. 


Balance Sheet Dec. 31. 


1933. 1983 2. 
Asselts— $ 
alnvestments---__- 19,347,163 = 41: 3. 816 
- Sse ae 671,955 ,297,401 
Divs. receivable__ 74.743 90 ,642 
Acc’ts receivable _- 581 11,046 
Total.........20,094,441 20,812,905 


a At valuations as of Dec. 31 1931 


1933. 1932. 
Liabilities — 3 $ 
Acc’ts payable and 
accrued expenses 31,279 43,983 


cPreferred stock. _14,403,600 15,153,800 
bCommon stock_. 1,604,632 1,604,631 
Capital surplus._. 4,054,930 4,010,490 
0 ee 20, 094, 441 20,812,905 
, fixed by directors as to investment 


acquired prior to that date: and at cost as to subsequent purchases Agere- 


gate value, based on Dec. 31 1933 market prices, was $11,455,964 $18,330.- 
or in 1932). The unrealized depreciation in value of investments was 


7,891,198 ($1,083,613 in 1932). 


‘b Represented by shares of $1 par value 
c Represented by 144,036 (151,538 in 1932) no par shares of $6 cumu- 


ative convertible preferred stock. 


Value of Net Assets. 





Based on Feb. 10 1934 market quotations for investments, the net assets 
of the corporation (unaudited) on that date were equivalent to $113.05 
per share of pref. stock outstanding, states Treasurer C. A. H. Narlian. 

At a meeting of the board of directors held on Feb. 13, dividend action 


on the pref. stock was deferred 


With the deferment of the dividend 


which would have been payable March 1 1934, five quarterly dividends 


on the pref. stock of $1.50 each (at 


the optional cash rate), as to which 


the right of pref. stockholders is cumulative, will remain unpaid.—V. 137, 


p. 3333. 


Electric Shovel Coal Corp.—Receiver’s Report.— 

The report of J. B. F. Melville, receiver, for 1933 afferds the following: 

The total tonnage mined for 1933 was as follows: From the Clinton mine, 
189, 034 tons; from the Staunton mine, 145,397 tons: from the Ayrshire 
mine, 537,794 tons; total, 872,225 tons; with a per-ton realization of $1.14, 
which brought a net proet from operations, before deducting depreciation 


and depletion, of $21. 
A comparison of the operations for 


the year 193: 2 as against 1933 follows: 


Realization Cost Earns. Before 
Year— Tonnage. Per Ton. Per Ton. Deprec. & Depl. 
ee 1,093 ,658 $1.25 .98 $306,663 
| + ees 872,225 1.14 .90 213,591 


During the year, by order of the Court, as earnings permitted, further 
payments were made on account of the preferred creditors’ claims, the 


status of which is now as follows: 
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Preferred creditors’ claims at Aug. 16 1931 (with interest to date 
of settlement or to Dec. 31 1933, if not yet entirely settled): 
Pe POC DEROUD 6. chee scbdadetumked domenan eum 3: 5 
hier. batnwcepekascenecn dane hk uke chee a 208,299 
Marion Steam Shovel Co K 


Phillip & Flora Keller 


bch eeh de eka Bie atin e ane 11,580 
I it Sib ark a Seca en Sak cn sgip wade vO ae sg SU ts hl cht Go's te Hk ht $673,518 

Less—Cash payments Aug. 17 1931 to Dec. 31 1933: 
DIL Or WURUIN DENN, s caacwontawsnwnc ne esibweam $25,849 
EN ON Dn ein cls asp: an hdd at Bs sasih Vin 0h ds kb in om w'ds oR 187 ,686 
es UL CUO CIO en occur beoadawktonnenabanans 296 ,000 
oe ES | FREE an eee es 11,580 
So ee $521,117 
Waived by compromise agreement—Ayrshire Coal Co_____- 20,612 
$541,729 

Balances due and unpaid Dec. 31 1933: 

te wore SEMIN ook don wnw awe mekackacnemewu« $6,165 


Marion Steam Shovel Co 


z $131,789 
* Further payment of $20,000 was made on Jan. 9 1934. 

In addition to the above, since the inception of the receivership over 
$100,000 has been paid out by the receivers on behalf of the corporation for 
land payments, real and personal taxes, franchise and capital stock taxes, 
payrolls, &c. 

Final adjudication has now been had on all of the common creditors’ 
claims, with the following result: 
Common creditors’ claims filed 


I a ne ee ae $870,313 
Less—Reduction through objections filed & sustained by Special 
le ee ee eek ued onnes 239,988 
Reduction through direct negotiations.__________________-_ 9,983 
San NI ENON heck ota Gir rae te aso aks kk ll ws paral ss kk es 1,258 


Common creditors’ claims allowed and unpaid Dec. 31 1933-- 
—V. 136, p. 35 


$619,084 


Eureka Vacuum Cleaner Co.—Earnings.— 


_ Years End. Dec.31— 1933. 1932. 1931. 1930. 
Net sales to customers 
and dealers_ ___ - $1,537,590 $1,360,360 $4,296,521 $6,971,406 


Mfg., adm. & sell. costs_ 
Depreciation _ _ _ shite lato 
Loss on bad accounts and 
prov. for add’! losses_ — 
Misc. chgs. against inc 
Provision for Federal in- 
come tax and reserve_ 7.500 


1,411,778 
y19,277 


1,308,802 
y3,.448 


4,966,258 
77,716 
350,696 
64,945 


7.0O8Y,283 
78,750 


399,036 


Net income. ___..--- $48,11010s8$1163096 loss$584 ,085 
Dividends paid______-- yess. i  xenpne 551,236 





Aer sur$99 036 $457,216 $1,163,096 $1,335,321 
Profit and loss surplus__ 21,696,712 21,843,998 2,301,862 3,898,406 
Shs. cap. stock outstand. 244,918 247 953 254,163 275,618 
Earnings per share - — -_ _ $0.40 $0.19 Nil Nil 


_ y Depreciation $42,833 in 1933 ($45,988 in 1932) less interest and other 
income, less bad debts and other deductions of $23,555 in 1933 ($42,540 in 
1932). zOf which $1,631 in 1933 ($212,784 in 1932) capital and $1,695,081 
in 1933 ($1.631.215 in 1932) earned surplus. 


salance Sheet Dec. 31. 
Asset 1933 


1932. | Liabilities 1933 1932 

Cash e- $246,530 $213,127) Ace'ts payable for 
Marketable securs. 1,030,234 1,233,584 purchase, &c__- $70,389 $61,855 
Notes & accts. ree 254,529 156,552| Res. for conting—- 171,809 229,192 
Inventories 386,611 392,333| a Capital stock... 1,224,590 991,812 
Misc. accts. & ad‘ 6,621 14,301) Capital surplus- -- 1,631 212,784 
Other asset 261,958 74,35%| Earned surplus... 1,695,081 1,631,215 
b Realest., equip | 

&C - - ‘ 133,013 987,390 | 
Prepd.ins.,exp..&¢ 44,003 55.212] 


Total___. 3,163,499 $3,126,857 Total $3,163,499 $3,126,85 
a Represented by 244,918 shares of $5 par value in 1933 and 247,95 


-2e+ce-= ‘ 
° 
2 
° 


shares of no par value in 1932. b After depreciation of $421,275 in 1933 
($378,442 in 1932).—V. 137, p. 2278. 


Federated Capital Corp.—FEarnings.— 














——Calendar Years— Apr.30'31to Year End. 
Period— 1933. 1932. Dec. 31°31. April30’31. 
oe, $54,106 $44 524 $28,120 $181,165 
Interest __ _ _- ss case 25,266 52,223 25,573 1,415 
Peormpomenioorsecur... j«<s«=< | sussu« x loss809,019 
Miscellaneousincome_.. = _ _---- . 681 
Total income_____--_- $79,372 $96,786 $53,692 def$625,757 
General exps. & taxes__-_ 24,619 30,676 35,446 143 ,504 
Net profit for year__-_ $54,752 $66,110 $18,246 def$769,261 
i eee, Ul 06UlU( eee |6|6UP eodee 91,744 
te =  h00llU ee )0=«=6| eee ee 84,931 
Balance, surplus ----- $54,752 $66,110 $18,246 def$945,936 


x Loss on sale of securities for period ended Dec. 31 1931 amounted to 
$3 605,846 and has seen charged to surplus account. The same procedure 
was adopted for 1932 and 1933 but the company does not report the figures 











. 
Comparative Balance Sheet Dec. 31. 

Asseis— 1933. 1932. | Liabilities— 1933. 1932. 
Investments. __.__$2,682,232 $1,101,554 | xCapital stocks___$2,786,263 $2,192,557 
U. 8. Govt. secur. -.....- 100,719 | Accrued expenses- 2,931 750 
Cash in banks--_-_- 194,892 1,028,733) Prov. for Fed. tax. 96 ,000 65,000 
Int. & divs. rec__- 11,554 28 ,405 | State franch. tax. - y5,025 2,225 
Prepaid expenses_ 1,541 1,121 

as $2,890,219 $2,260,532] Total...---.--- $2,890,219 $2,260,532 


x Represented by 122.320 shares of 6% cum. pref. stock and 249,999 
shares of common stock. y Includes Federal capita] stock taxes.—V. 136, 
Dp. 4278. 


Fiat (Turin, Italy).—5°, Dividend.— 

It is reported that the company will declare an annual dividend of 5% 
for tne year 1933, payable out of surplus. A similar distribution was made 
last year, which was equivalent to 50% cents per share on the American 
depositary receipts paid on March 28 1933.—V. 136, p. 4096. 


Five-Year Fixed Trust Shares.—FEzchange Offer.— 
See Administrative & Research Corp. above. 


Fixed Trust Oil Shares.—Ezrchange Offer.— 


See Administrative & Research Corp. abov?. 


Fixed Trust Shares.— Exchange Offer.— 


See Administrative & Research Corp. above. 


Florence Stove Co.—Larger Dividend.— 

A dividend of 50 cents per share has been declared on the common stock 
no par.value, payable Marcn 1 to nolders of record Feb. 19. Distributions 
were made during 1933 as follows: 25 cents per share on June 1, 50 cents 
per share on Sept. ] and 25 cents per share on Dec. 1. ; 

From June 1 1930 to and incl. Marcn 1 1931, the company paid quarterly 
dividends of 50 cents per share. 

The company reports preliminary figures for period since Jan. 1 1934 
showing profits of $18,000 contrasted with losses of $4. 500 and $8,000, 
respectively, for corresponding periods of 1933 and 1932. Sales so far 
this year total $403,000, against $261,808 for same period a year ago.— 
V. 137, p. 3846. 
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Foundation Co. of Canada, Ltd.—lInterim Dividend 
of 25 Cents.— 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, no par value, payable Mar. 15 to holders of record 
Mar. 8. Distributions of 1244 cents per share were made on this issue 
on Feb. 14 and May 14 1932; none since. Previously, the company paid 
quarterly dividends of 25 cents per share.—V. 136, p. 4278. 

_ Gelsenkirchen Mining Corp. (Germany).—Pays 50% 
in Cash and Balance in “‘Scrip’’ on Coupons Due Sept. 1 1933.— 
See last week's ‘‘Chronicle,’’ pages X and 1140.—V. 137, p. 1237. 


Gemmer Mfg. Co.— Earnings .— 





Calendar Years— 1933. 1932. 1931. 1930. 
Operating loss .......-.. $60,628 $135,592 $222,241 pf.$290,880 
Interest charges ____ ___ 16,280 16,830 23,291 26,257 
Other income—C7 _ _____ 44,790 14,829 15,428 36,282 
Provision for Fed. taxes - a ito : eee 35,450 
Reduct.in service invent aia Sen © Sesegu,’ .  Ghenas 

INGE S008 2 5S enw ee $32,118 $178,685 $230,103 pf.$265,455 
Earnings per share on 

common stock __ _- Nil Nil Nil $1.45 

Balance Sheet Dec. 31. 

Assets 1933. 1932. Liabilities— 1933. 1932. 
Cash .... aie $95,384 $194,654] Accrued salaries & 

Notes & accts. rec. 73,113 42,905 ae $8,739 $4,052 
Inventories... _- 273,372 231.565} Accounts payable- 71,578 41,566 
Corp. insurance. 39,300 35,812] Interest reserve - _ - 27 4,950 
Investments ___.- 188,820 155,753] Reserve for Cana 

x Fixed assets __ 1,614,460 1,830,099 dian exchange... ...... 9,688 
Good wil] & pats | Debenture bonds 296 ,000 296,000 
Prepaid expenses 31,081 30,431] y Capital account. 2,134,215 2,167,462 
Cash in closed bks Gavene” ‘swede 

Collateral held by 

Detroit Tr. Co 66,391 a at a a 
Contract receivable 61,019 tied 
Accr. int. oninves. 3,993 2 497 





Total — ¥2,510,560 $2.523.718| Total ._.$2,510,560 $2,523,718 

x After reserve for depreciation of $794,479 in 1933 and $688 ,424in 1932. 
y Represented by 40,000 shares participating preference stock and 100,000 
shares common stock, both of no par value.—V. 137, p. 1061. 


General Electric Co., Germany.-—Pays 50% in Cash 
and Balance in ‘Scrip’? on Coupons Due July 15, Nov. 1 and 
Dec. 1 1933.— 


See last week's ‘‘Chronicle,’’ pages X and 1140.- 


¥. 137, p. 4529. 


General Motors Corp.—Overseas Sales Continue Gains .— 

Overseas car and truck sales of this corporation for the month of January 
totaled 10,317 units, representing an increase of 84% over the total for 
January 1933, and an increase of 71.5% over the total for January 1932. 

The January results indicate a continuance in 1934 of the vigorous upward 
trend which has been in evidence since the early part of 1933. With minor 
exceptions, reports from all of the overseas markets embracing 104 countries 
outside of the United States and Canada, reflect substantial gains in the 
sales of General Motors American-made products, as well as the Corpora- 
tion’s Opel pfoduct manufactured in Germany, and the Vauxhall product 
manufactured in England.—vV. 138, p. 1237. : 


General Printing Ink Corp.-——Larnings.— 





Calendar Years- 1933. 1932. 1931. 1930. 
po eee $6,526,643 $6,256,727 $8,231,396 $9,557,134 
Cost of goods sold____-_- \ 5,886,985 5,948,688 7,349,022! 5,572,272 
Selling & general exp---| \ 2,951,244 

Profit from operations $639,658 $308 ,039 $882,374 $1,033,619 
Other income credits_-- 77,278 91,723 92,376 111,839 

Groas income. .....-. $716,936 $399,762 $974,750 $1,145,458 
Cash discounts on sales_ 73,220 72,095 99 ,404 119,369 
Int. on notes pay., &c.. #£=.-....- ar ee 8,811 11,845 
Prov. for doubtful accts_ 52,735 74,389 51,614 33,196 
Adj. of reserve for def. _ 

inc. on installm’'t sales 0 =i ewe 2,921 8,85: 
Se Ae ES) s : \ ri  r e r 9,651 
Amort. of impt. to leased as 

SOMES @lccuctuse - «cheese jj. =dsaw 16:00. «tus 
Loss on sale of securities _ 3,032 24 @6mC“C el (le 
Loss on foreign exchange = --_---~- ae neste | | auaee 
Loss on disposal of plant 

PE: CGwutisans  ‘saskicon 2,013 oe) ee 
Miscellaneous _ ____---- 2,580 3,524 13,728 2,185 
Federal capital stock tax 6,009 ree wenees 8 onan n- 
Prov. for Fed. inc. tax-- 73,431 26,800 72,000 109,800 

Net income for year_. $503,684 $213 ,223 $712,408 $850,557 
Preferred dividends- - - - 231,255 242,630 254,31 2 260,960 
Common dividends. - - - - 27 ,674 46,250 440,032 462,940 

Balance, surplus_---- $244,755 def.$75,657 $18,064 $126,657 
Shs. of com. stock____-- 184 320 185,489 185,489 185,489 
Earned per share_-_- --- $1.47 Nil $2.49 $3.18 


Statement of Capital Surplus and of Profit and Loss Surplus- 


Year Ended 
Dec. 31 1933. 


Capital Surplus— 


ET EE ASS ESS SERS ne nee ae Gg naked as ped ala wie $225,581 

Excess of declared value over cost of preferred and common cs <4 
capital stock purchased during the year_.---------------- 50,273 
el a ee cde o nena nebo be dawaaael $275,85 


Profit and Loss Surplus— 


Balance Jan. 1 1933 $1,086,248 


INGE TOOTING 168 CHG FORE oa ose Se cece cee ewes ccewodessnuese 503 ,683 
ee ea Ae cil cian dare eva wl Wine aig a em Ie $1,589,931 
Deduct: Net loss through abandonment of power equipment, 
$50,981; provision for possible loss on investments, $30,000; 
cost of transferring machinery and equipment between plants, 
$6,999; Federal capital stock tax—applicable to other periods, 
$6,000: Federal income taxes—applicable to prior period, 
$4,343; dividends on pref. stock, $231,255; dividends on com- m 
WAG MEE GPT INT a MONET. «cso a oa ded cuueveeeaencs dene wee = 357,253 


Balance Dec. 31 1933 $1,232,678 
Note.—Prior to Jan. 1 1932 cash dividends in the amount of $1,160,632 
were charged to capital surplus. 
Consolidated Balance Sheet Dec. 31. 


Asset 1933 1932 Liabilities 1933 1932 
Cash $570,331 $617,229| Accounts payable $231,196 $147,924 
Notes & accept.reec 373,595 322,348] Divs. payable 56,577 59,019 
Custom. accts. rec. 816,751 748.5761 Fed'l income taxes 89,533 40,912 
Other accts. rec 51,904 23,154] Other accruals - -. 236 496 223,547 
Market. securities 925,490 977 622) Reserves. 3,499 14,000 
Accrued int. rec 9,971 9,279] Deferred income. 18,294 8,432 
Inventories 1,377,149 1,201,466] z86 pref. stock 3,761,000 3,934,600 
Investments , 256,127 279,284| yCommon stock 184,320 185,000 
Deposits with mu Capital surplus - - 275,854 225,581 

tualinsur., &c_. 30,772 29,754| Prof. & loss surp_- 1,232,678 1,086,248 
xLand, buildings, 

mach. & equip__ 1,498,490 1,576,245 
Deferred charges _ - 178,870 140,313 

Total__.___...$6,089,449 $5,925,264 py) | Seer $6,089,449 $5,925,264 





x After reserve for depreciation of $2,466,898 in 1933 and $2,379,127 in 
1932. y Represented by 185,489 no par shares, less 1,169 shares in treasury 
(489 shares in 1932). z Represented by 38,747 (40,137 in 1932) no par 


shares, less 1,137 (791 in 1932) shares in treasury.—V. 137, p. 3846. 
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Hope Steel & Iron Works (Germany).—Pays 


50% in Cash and Balance in “Scrip” on Coupons Due Oct. 
15 1933.- 
See last week's ‘‘Chronicle,’’ pages X and 1140.—V. 137, p. 2983. 


Goodyear Tire & Rubber Co. (& Subs.).—Earnings. — 


1933. 1932. 1931. 1930. 
Calendar Years $ Bs $ % 
Net sales (returns, dis- 
counts, freights, allow. 


& inter-company sales 


deducted) .....-. 109,655,636 109,051,757 159,199,831 204,063,229 


Mfg. costs & chgs. (incl. 
deprec.), sell., admin. 
& gen. exps. & prov. 
for Fed. inc. taxes _103 ,474,667b108,612 ,024b150, 562, 1682190, 910, 570 
Operating profit... - 6,1 80,969 439,7: 33 : 63 37.6 63 $ 613, 1: 52, 6: 59 
Other income......-.-- 1,664,600 2,728,134 314,992 1 646,059 


Total prof. before int. 


& other charges 7,845,569 3,167 867 9 952 655 14,798,718 

Int. on fund.&mise. debt 2,872,817 2,967,518 3,168,104 3,403,729 
Prop. of disc. on funded 

debt & prem., &c. (net) 149 630 29,002 94,424 93 .908 

Total profits for year. 4,823,122 171,048 6,690,127 11,301,051 


Profits of sub. cos. ap- 
ic. to stocks not held 


= 
»9y Goody T.& R. 


Co. 689,117 1,021,442 1,236,080 1 338,848 
Foreign exhc. adjustm’t_Cr1,887,529 .__--- ete: Si aS 
en. GOVE, PON GEOTSG,,.  § éeswenw . oR wbe we ahs.  waewwe 
Balance of profits car- 
ried to surplus 6,021,535 10ss850,394 1 328,624 9,912,233 
Preferred dividends... 1,516,056 5,324,794 5,395,114 5,438,239 
Common dividends. - — - - PEI Ae wad 3 "583. 270 7,001 ,651 
Profit at Dec. 31_- 4,505,479 def6 175,188 def7 649,760 def527 ,658 
Shs. com. stk. outstand. 
(no par) _ - --.- 1,493,769 1] ,454,820 1,371,443 116,632 
Earnings per share_ — $0.47 Nil Nil $3.16 
a After charging $5,000,000 cost of rubber toreserves.  b Includes 
inventory write-down of $6,475,327 in 1932 and $5,301,104 in 1931. 
Consolidated Balance Sheet Dec. 31. 
1933 1932 1933 1932 
Assets— Ss : Liabilitte sg s 
aLand, blidgs Ist pref. stock... 75,972,075 75,952,156 
mach., & eq $3,051,711 88,561,041!c Common stock 1,664,173 1,625 994 
Investments 5,843,791 5,944,806) Sub. cos. stk. not 
Inventories 39,422,407 36,666,253 owned _ - --- 11,532,130 16,375,199 
b Accts. & notes Funded dt. (co.) 54,351,000 55,040,500 
receivable _ . 14,999,056 12,479,905) Funded debt of 
U.S. Gov. secur 30,231 ,36 23,200,641 subs. & real es- 
Can.Gov't secur 2,061,010 1,890,921 tate mtges 3,276,953 4,755,942 
Cash . 18,951,858 24,981,716] Accts. and Fed 
Good-will, pat- taxes payable 8,695,247 7,061,391 
ents, &¢ } 1} Acer’d interest 489,925 592,832 
Deferred charges 3,275,311 3,532,150] Res. for commit 
ments a 552,738 
Res.forpensions 2,236,392 2,050,978 
Miscell. reserves 3,911,337 2,587,228 
Earned surplus. 14,476,488 9,971,009 
Capital surplus. 22,130,786 20,692,241 





257 433)\ 


Total.....--198,736,506 197, Total 198,736,506 197,257,433 
a Less depreciation of $79,693, 141 in 1933, and $74,731,643 in 1932. 
b Less reserves of $3,128,619 in 1932 and $4,363 ,906 in 1933. c R pore sented 
by 1,454,820 no par shares in 1932 and 1,493,769 shs. in 1933.—V. 1358, 


Pp. 1238 
Goodyear Tire & Rubber Co. of Canada, Ltd. 
Subs.).— Earnings .— 
Year er d Year Ended 15 Mos. End. Year Ended 


(& 








Period— Dee. 31 °33. Dec. 31 °'32. Dee. 31 31. Sept. 20 '30. 
Total earnings__--_-_-- $1,991 511 $1,463,653 $2,746,681 $2, 407. 587 
epreciation reserve. -_-_ 614,034 745,900 1,043,695 857,183 
PO a $1,377 477 $717,753 $1, z03. 986 $1,550,404 
Divs. on pref. stock. ___ 507 ,547 509,744 42,758 519,421 
Common dividends- -___ 360,164 643 ,150 808 938 5)643 ,150 
Oommon stock PONUS...  ccccce 202020 swewue -($2.50)321 .575 
Balance, surplus_.__- $509, 766 def$435, 1 Mr 2 $256,290 $66,258 
Shs. com. stk. (no par) __ 128,630 128,63 128,630 128,630 
Earnings per share_____ $6.76 $1 62 $8.24 $8.01 


y After providing for income tax. 
Consolidated Balance Sheet Dec. 31. 








1933. 1932. | 19%. — 
Assels— $ $ | Liabilities 
Real est., bidgs., 7% cum. pref. stk. 7 our, 300 7 260. 800 
mach., eq., &c_.12,149,586 12,277,359 | yCommon stock-_ 128,630 128 630 
Miscell. investm’ts 205,797 123,586 | Accts. payable- 285,102 198,731 
Inventories - ___-- 2,273,570 2,399,772 | Res. for ine. taxes_ 211,603 77,342 
xAccts. receivable. 1,467,580 1,380,122/)6°% lst mtge. sink- 
i a Se 1,203 ,104 684,544 ing fund______- 769,000 1,351,500 
Cer Ons... ...-- 5,740,510 5,873,488 | Deprec. reserves_. 6,238,693 5.982.079 
Deferred charges - - 43,434 38,831 | Res. for raw ma- 
teriareumamig..c 8 ccceuc 85,131 
Capital surplus- -- 463,068 ye 
i 7,740,187 7,26 ),423 
: | SSE 23, 083, 583 22,777,704 ci) 23, 083, 583 22,77 7,704 
x After deducting reserve for bad and doubtful accounts of $98,731 in 
1933 and $80,450 in 1932. y Represented by 128,630 shares of no par 
value.—V. 138, p. 156. 


Great Eastern Fire Insurance Co., White Plains, N.Y. 
—Initial Dividend.- 
This company affiliated with the Phoenix Fire Insurance Co., has de- 


clared an initial dividend of 30 cents per share on the capital stock: payable 
March 1 to holders of record Feb. 18. 


Great Northern Paper Co.—Bualance Sheet Dec. 31.— 





1933. 1932. 1933. 1932 
Assets s g Liabilities s s 
Cash & marketable Accounts payable 221,502 223,932 
securities .. 5,853,953 4,441,417) Timberland purch. 
Accts. & notesrec_ 1,915,156 1,724,088 obligat’'s (curr.) - 213,750 218,750 
Raw mater'ls, sup Other curr. liab- —- 14,222 102,685 
plies and manu- Deferred timberl'd 
factured stock__ 6,109,337 8,118,268 purchase oblig- 630,000 843,750 
Mill plants & water Sapital stock -_--- 24,958,250 24,958 ,250 
powers, timber oe mn 4 es le 17,075,101 17,952,002 
lands, &¢c_____.26,908,590 27,589,262 
Inv. in affil. & sub 
sidiaries cos____ 2,036,397 2,113,983 
Other investments 1 35, 296 139,033 
Deferred charges __ 154,095 173, 318 
: | eee 43 112,825 ) 44, 299 ,368 i) | 43,112,825 44,299,368 
—V. 136, p. 1209. 


Grigsby-Grunow Co.—Bankruptcy Receiver 
Federal Judge John P. Barnes in Chicago, Feb. 
McKey as receiver in bankruptcy for the company. 

been in equity receivership for several months’. 
MP ca anna directed the sale of the company in the near future.—V. 
» D. . 


Appointed — 
20, appointed Frank 
The company had 





Chronicle Feb. 24 1934 


Harbison-Walker Refractories Co.—Farnings.— 


Calendar Years— 933 1932. 1931 1930. 
Net earnings y?1,405,081 y$72,070 x$2,413,027 $5,519,209 
Expend. for ord. repairs 

& Federal taxes , see y see y see x 511,195 
Interest on bank loans 57 928 106,000 |. jsseses-  »«s800 
Def. of Harbison-W alker 

Securities Co________ 20 592 39,926 anc . eae 
Deprec., deplet., &c- 566,285 533,587 1,128,682 .196, 455 

Net income _ _.- $760,276 loss$609,952 $1,284,344 $3,811, 558 
Pref. dividends (6%) - — - 135,000 180,000 180,000 180 ,000 
Common divide nds... 170,516 2,160,000 3,599 ,997 

Jalance,surplus _____ $625.276 de £$960. 468 df$1 055.6: 56 $31, 561 
Previoussurplus . ___- 7,007 940 7,968,408 9.0 24 064 8,992 ,502 

Profit & loss surplus $7 633.216 $7,007,939 $7, 968. 108 $9,024,063 
Shares of common stock 

outstanding (no par). 1,380,000 1,380,000 1.440.000 yi 140. 000 
Earned per share. $0.43 Nil $0.76 2 


x After deducting ordinary repairs and Federal taxes. 


t y After deducting 
ordinary repairs. 


Balance Sheet Dec. 31. 


1933 1932. 1933. 1932. 

isset $ $ Liabtlities— s $ 
Property acct 38,331,555 38,322,387 16% preferred stock 3,000,000 3,000,000 
Deferred charges __ 635 ,523 619,626 | x Common stoc k. .20.700.000 20,700,000 
Dom. of Can. bds ace 28,154) Reserves - - a 4,121,102 3,546,347 
Notes receiv. affil | Notes payable____ : 2,050,000 

company yr 50,000; Accts payable_... 375.773 135,988 
Inventories - 2,966,482 3,596,433] Div. payable -__- 45,000 — 
Accts. receivable 845,897 589,728 | Conting. sec. res_ $.451.503 4,451,503 
Notes receivable 7,452 8 049] Capital surplus___ &,987,S08 8,987,808 
Cash 524,696 696,663 | Earned surplus... 7,633,216 7,007,940 
Harbisor Walker | 

Sec. Co. adv 571,292 558 ,680 
Dep. inclosed bks 24,967 | 
Invest. securities_y5,406,537 5,409,866| 

| : 

Total... ...49,314, 402 49,879,586 Total ....-49,314,402 49,879,586 

x Represented by 1,380,000 shares of no par value. y Incl. 14,461 co.’s 
common shares at cost of which 14,700 shares have been loaned to employee 
stockholders for collateral purposes.—V. 138, p. 871 


Harpen Mining Corp. (Germany).-—Pays 50% in Cash 
and Balance in “‘Scrip”’ on the Coupons Due July 1 1933. me: 


See last week's ‘‘Chronicle,’’ pages X and 1140.—V. 137, p. 3681. 

(George W.) Helme Co.—Eranings.— 

Calendar Years oe 1932. 193] 1930 
Profit after expenses __ $1,874,962 $1,791,976 
Depreciation .......... 98, 417 79,942 

to, eS See ee $1, PY oy 76, 5AS > $1,712,034 Not reported 
Other income.......... 458,965 584. 684 

Total income. .......« $2, 235 510 $2, 296, 718 
Federal taxes........- 284:7 36 279,152 

Net earnings ébase ss $1 ,950,77 4 $2,017,566 $2.147,691 $2,331,500 
Pref. divs. (7 189,569 280,000 2&0 000 280,000 
Common Divide nds dirs ] ,651 264 1.680 ,000 1,680,000 1,680,000 

Balance, surplus___.- _ $109, 941 $57. 56 6 $187,691 $371, 500 

Profit & loss surplus__ $5,867,145 $5,719,142 $5,661,577 $5,473,885 
Shares of common stock 

outstanding (par $25) 236.877 240,000 240,000 240,000 
Earns. per sa. on com - $7 .43 $7 .24 $7.78 $8.54 


137, p. 4196. 


Heyden Chemical Corp.—Exztra Distribution.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the usual quarterly dividend of 25 cents per share on the common 
stock, par $10, pay. Mar.1 to holders of record Feb. 23.—V. 136, p. 4098. 


Heywood-Wakefield Co.—Earnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
Earnings from oper_-_-__loss$199,317 loss$305,236 $131,746 $194,454 
Depreciation... ........ 127 ,002 176,46 286,155 307,174 
Carrying charges on idle 

po eee 136,196 235,37: 459,579 145,362 
Invent. markdowns.... ...... it Ue” ae 435,815 
oe aw «86 eee GO.710 «dseeu 
Unabsorbed burden re- 

sulting from sub-nor- 

mal operations... ~- 277,247 543 ,929 633 965 610,438 

Net deficit .......... $739,763 $1 “i 446 $1,317,669 4 ot 
Previous surplus__-_____ def518,537 »785 2,559,863 367 "$25 
Capital sur. arising from 

red. in par of 60,000 

Soe Ono. ween. «SOO 060CCi(CiC CCC 
Capital surp. from purch. 

of pref. stk. for treas__ 48,474 327,986 722,351 112,157 

Totalsurplus______-- 3 $3,290,174 174 def$155,675 $1,964,545 $5,375,645 
fp RR ES ee ea ne 129,928 
Sundry adjustments__-- 10,965 57,088 67,280 18,740 
eee. Tor cous. SCC. BO. aceces i«ewessi sAmecne 134,23¢ 
Additional reserves_-__-- yi: | eres 450,000 8 «ssaaue 
Markdowns in & excess 

Pc). 6k 28 wenenee 196.660 i$ siwees 
Cost of transf. & loss on 

a ae ee 162,479 S11;000 «nese 
Bad debt losses___.___- 30,527 143,200 «<anwcx sy ene 
Loss from dismant’g_--- 9-2-2 eet eee ee 303 ,921 
Adj. of prop. accts. to 

fair valuation... ...-- 6 46,702 aime: . temenw toa 
Extraord. develop. costs 7 «owes  itowuwnn .. ope 
Markdown gd-will acct_ Saket 8 seencs Sirians 1,978,957 


Prov. for anticip. mark- 


Gowns 1 Closing ivi. 20 kkk wee wwe 250,000 











Balance at Dec. 31_-. $2,125,406 def3: 518,537 “$97 8,785 $2,5: 59, 863 
Balance Sheet Dec. 31. 

{ssets 1933 1932. Liahilitte 1933 : 

ash _ - _ - $285,221 $1,169,539] Ist pref. stock___. $724,400 ,200 
roy receiv able 843,175 868,065] 2d pref. stock____ 2,229,900 ,277,400 
Notes receivable 158,260 194,734| Common stock__- 1,500,000 6,000,000 
Inventories _ - - - 1,926,459 1,557,196) Accts. pay., &c__-_ 481,640 173,369 
Miscell. inv estm’ ts 1,759 5,302 | Surplus_........_ 2,125,406 def518,537 
Plants & equipm't 3,752,174 4,471,887 
Pats. & good-will_ 1 315, 981 
Deferred charges -_- 94,296 88,722 

TOG. boas ceaee $7 061, 346 $8 671, 432 ye $7,061, 346 $8,671,432 


—V.137, Dp. 3156. 


Hoskins Manufacturing Co.—Stock 
terly Dividend Basis. 


The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable Mar. 26 to holders of record 
Mar. 10. A special distribution of like amount was made on this issue 
on Jan. 30 last. No dividends were paid during 1933 while in the preceding 
year the following payments were made: 75 cents per share in March, 
50 cents per share in June and 25 cents per share in September and Decem- 
ber.—V. 138, p. 334. 


Placed on a Quar- 
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Howe Sound Co. (& Subs.).—Earnings. 














Calendar Years— 1933. 1932. 1931. 1930. 
Total income_____-.--- $6,911,194 $3,292,368 $8,593,678 $13,658,772 
Operating exps., &c_.-. 5,640,552 3,119,163 7 423,71 10,444,569 
eee 156,264 45,338 44,443 234,259 
Depreciation & depletion y286,930 y204,564 482,305 889,652 

Net income-.-.-.-.--.-.- $827,449 loss$76,697 $593,215 $2,030,292 
| oes 562.749 253 405 1,100,030 1,984,152 

Surplus -_-----_- ane ie $264,700 def$330,102 def$506,815 $46,140 
Shs.cap.stk.out.($5 par) 473.791 473,791 x481,191 x496 038 
Earnings per share_-_--_-_ $1.74 Nil $1.24 $4.0 

x No par shares. y Depreciation only. 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— bd $ Liabilities BY s 
b Prop., plant «& c Capital stock__. 2,368,955 3,029,871 

equipment - - --- 11,265,305 11,422,059] Reserves_________ 1,253,661 1,263,020 
Inventories____ _- $20,109 347 ,036 | Payrolls, vouchers, 

Accts. receivable_ - 115,941 75,355 | __ Poe 206,371 105,805 
RR. & other bonds 57,275 141,275] Accounts payable_ 2U;SEe 6 | eatbewe 
Fire insurance fund Notes pay. (sec.).  _______- 377,433 

investments 190,109 184,718] Accr. market chgs. 77,597 77,603 
Due from smelters 246,667 82,323] Misc. curr. liab_ -_- 19,483 18,519 
dEmpl.stk. purch. U. 8S. and foreign 

contracts ______ 255,882 474,600] taxes_______ ; 166,311 66,473 
Metals on hand_-- 1,040,756 1,062,794| Dividends payable Sea 49,604 
Govt. bonds, &c__ 3,031,858 2,918,354 Surplus__-__- : ..-.13,277,788 12,352,123 
i esaterapllni 593.893  °414°423 =a 
Deferred charges 231,436 217,515 

ee 17,449,230 17,340,452 ji | 17,449,230 17,340,452 





b After deducting reserve for depreciation of $5,045,209 in 1933 and 
$4,758,280 in 1932. cRepresented by shares of $5 par value. d 16,350 
shares in 1933 (29,000 in 1932) at cost.—V. 138, p. 511. 


Hudson Motor Car Co.—Record Shipments.— 

Chester G. Abbott, General Sales Manager, announces that February 
shipments of Terraplanes and Hudsons will exceed those of the past two 
years combined for the same month by nearly 2,000 cars. With production 
now running over 400 per day, and a third production line just about ready 
to augment this output, the increase of this February over last year will be 
475% The increase over February 1932, is 59% and over the same month 
of 1931, 54%. j 

Dealer activity on the part of this company has also been rapidly in- 
creasing, it is announced. During the past 10-day period 75 new dealers 
were signed up, and in many distributor territories not only are all the 
territories closed, Mr. Abbott states, but there is actually a waiting list of 
dealers who have expressed a desire to handle the Terraplane and Hudson 
line. Since Jan. 1 the number of dealer contracts signed has passed the 200 
a with many deals still pending and applications pouring in daily. 


. 138, p. 1054. 

Humble Oil & Refining Co.—New Stock Placed on a $1 
Annual Dividend Basis.—The directors on Feb. 19 declared 
a quarterly dividend of 25 cents per share on the new com- 
mon stock, no par value, payable April 1 to holders of record 
March 2. This stock was recently issued in exchange for 
the old $25 par shares on a basis of three no par sharesfor 
each share of $25 par value. 

The above dividend is equivalent to 75 cents per share on 
the old stock which received quarterly dividends of 50 cents 
per share up to and incl. Jan. 1 1934.—V. 138, p. 334. 


Hygrade Sylvania Corp. (& Subs.).—Fuarnings.— 


Calendar Years— 





: 1933. 1932. 1931. 
Gross profit from sales _.------. $1,696,163 $1,947,683 $2,882,786 
Gross income - - _____ SA a ee 1,065,092 1,295,824 2,098 ,750 
Depreciation of fixed assets_______. 279,449 359,898 384,778 
Amort. of cost of purch’d lamp licenses 33,255 76,774 91,482 
State and Federal taxes________ 97,315 7,624 208,221 
eee oC sae $655,073 $851,528 $1,414,269 
Earnings per share on 192,684 no par 
shares of common stock__________ $2.67 $3.66 $6.53 
Consolidated Balance Sheet Dec. 31. 
’ Asset 1933. 1932 Liahilittes 1933. 1932 
Cash Sb am = $519,337 $599,695) Accts. pay. & accr. 
U.S.Govt.obligns 879,940 1,466,659] items__._____- $489,063 $446,768 
Oth. market.secur 142,428 159,378} Prov. for Fed. & 
Accts. & notes rec., State taxes -__- $6,135 48,721 
cust’rs & others 615,734 556,405 | Contractual liab., 
Inventories__.____ 1,346,172 596,429 instalments due 
Cash surrender val. within 1 year___ mech asia 27,500 
of life ee 191,014 163,404 | Reserve for cont__ 100,000 0 whccux 
Inv.in pref.& com. }xConv. pref. $6.50 
shs. of Tung-Sol i: eee. _... 2,167,400 2,173,000 
_ Lamp Wks., [ne a 114,435|}yCommon stock... 963,420 963,420 
Fixed assets__._._ 1,351,055 1,232,156] Paid-in surplus... 347,219 345,249 
Prepd. ins., taxes ‘earned surplus -- 990,603 951,630 
& miscell. exp 47,534 34,469 
Restricted bank de- 
pOme..... tn 17000 3s cw wou } 
Def. installation & 
engineering exp 33,626 iveuwea’ 
Purchased lamp li | 
censes, at cost 
less amortiza’n S2 33,255 
Good-will__.___- ] | 
fo $5,143,840 $4,956,288 | Total -- .---$5,143,840 $4,956,288 
x Represented by 23,800 shares no par value (less 2,126 shares in 1933 
and 2,070 shares in 1932, held in treasury) .—V. 137, p. 3847. 


Ilseder Steel Corp. (Germany).—Pays 50% 


Balance in ‘Scrip’? on the Coupons Due Aug. 11 


>» in Cash and 
9: 
See last week’s ‘‘Chronicle,’’ pages x and 1140.—V. 137 


7 
33 


J 
, p. 4705. 


Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 
—May Increase Interim Dividend.— 


The company proposes to increase to 714% the interim dividend on its 
common shares, but this does not imply anything beyond the dividend 
earned in any particular half-year, Lord Dulverton, Chairman of the com- 
pany, said at the annual meeting of stockholders. In the last two years 
the interim dividend has been 644% and in 1931 it was 7%. 

There is no need for fear of violent fluctuations in the dividend rate, 
Lord Dulverton said. He said there are good grounds for believing that 
the company will be able at least to maintain its position during the current 


year. (See also V. 138, p. 692.) 

Years Ended Oct. 31— 1933. 1932 1931. 1930. 
Net after deprec., &c___ £8,119,958 £8,653,107 £9,866,063 £10,187,045 
Transfer and other fees_ Cr4,650 Cr3,791 

Directors’ fees 10.000 10,000 10,000 10,000 
To general reserves..__..  -_-_-- 500,000 500 ,000 500 ,000 

Net income_________ £8,114,608 £8,146,898 £9,376,063 £9,677,045 
Dividends on— 

Pref. A shares (54% %) 272,758 272,758 272,758 272,758 

Pref. Bb shares (6% * 315,625 315,628 315,628 315,628 
Pref. C shares (10%)-.-_- 263.821 263 821 263 ,821 263 821 
Ordinary shares <= ¢€,408,526 7,498,525 8,435,840 8.810.766 

Surplus for year - - . ..def£236,124 def £203 ,834 £88,816 £14,072 
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Balance Sheet Oct. 31. 





1933. 1932. 1933. 1932. 

Assets— £ £ Liabilities— £ 
Plant & property. 4,833,223 5,072,674}514% pref. shares. 4,959,249 4,959,249 
Goodwill & patent 6% pref. shares... 5,260,469 5,260,469 

rights_____.___ 9,422,581 9,422,581]10% pref. shares_. 2,638,218 2,638,218 
Investments_____-_ 11,773,896 11,655,277| Ordinary shares. .37,492,625 37,492,625 
LOOM ass auais ca 1,328,127 2,441,602] Accts. payable, &¢.13,526,103 14,236,650 
Stocks in trade___23,553,681 24,907,014] Prov.for pensions. 214,805 223,809 
Accts. receivable__ 6,690,533 6,542,452]| General reserve___ 6,000,000 6,000,000 
Govt. & other sec_ 12,442,536 11,950,036| Prof. & losssurplus 6,326,201 6,562,326 
Corp. l0Qné...... 1,698,261 781,478 
UR <€ é twadinwnaas 4,674,828 4,600,229 

Co a 76,417,671 77,373,348 ee 76,417,671 77,373,348 


—V. 138, p. 692. 


Industrial Rayon Corp.—Larger Dividend.—The direec- 
tors on Feb. 21 declared a dividend of $1.25 per share on 
the common stock, no par value, payable April 1 to holders 
of record March 15. Distributions of $1 per share were 
made on this issue cn Jan. 16 last and on Ort. 1 1933, as 
compared with 75 cents per share paid on July 1 1933 
and 50 cents per share each quarter from Oct. 1 1932 to 
end inel. April 1 1933.—V. 138, p. 1054. 


Insull Utility Investments, Inc.—Collateral Sales Post- 
poned .— 


The auctions of collateral securing defaulted loans of Insull Utility In- 
vestments, Inc., and the Corporation Securities Co., scheduled to be held 
Feb. 21, were adjourned for the 46th time to March 21.—. 


Court to Review Decision Charging Collusion.— 

United States Appellate Court Judges Alschuler and Fitzhenry have 
agreed to review the decision of Judge Evans (V. 137, p. 4536) which held 
that the receivership of Insull Utility Investments, Inc., was directly 
collusive and implied that the receiverships of Middle West Utilities Co. 
and Corporation Securities Co. were also collusive.—V . 138, p. 693. 


Insuranshares Certificates, Inc.—Resumes Dividends— 
Liquidating Value.— 


The directors on Feb. 15 declared a semi-annual dividend of 5 cents per 
share on the new $1 par common stock, payable March 20 to holders of 
record March 12. The par value of the stock was recently changed from 
anon par value. 

Quarterly distributions of 7 cents per share had been made in March 1932 
and in Dec. 1931 on the old shares. ' 

Tne balance sheet of the corporation at Jan. 31 1934, disclosed undis- 
tributed operating income of $646,103, before provision for dividend 
accrued. The corporation's portfolio, at the above mentioned date, totaled 
at adjusted cost of securities $4,056,319. Tne unrealized depreciation on the 
corporation’s portfolio at that date, based on current market quotations as 
at the close of business Jan. 31 1934, amounted to $4,224,386, as compared 
with original actual costs. Upon the payment, therefore, of the above 
mentioned dividend, aggregating $42,500, the unrealized depreciation, 
together with tne amount of the dividend, will exceed undistributed operat- 
ing income by $3,620,483 or $4.26 per share. 

The liquidating value per share was $4.53 on Jan. 31 1954, and $4.75 
on Feb. 15 1934.—V. 138, p. 1055, 872. 


Insuranshares Corp. of Del.— Denies Insolvency.— __ 

A denial that it is insolvent has been filed in the Chancery Court, Wil- 
mington, Del., by the corporation. ‘Tne answer is in reply to allegations 
made in a bill for a receiversnip filed recently by Arthur G. Logan of Wil- 
mington, receiver for the Seaboard Continental Corp., owner of 5,640 
shares of the common stock of the Insuranshares Corp. 

The corporation denies that at the time of filing of tne bill, or at any 
time since, it has had obligations past due and unpaid and that officers 
and directors named in the bill are now holding office. The answer states 
that on Dec. 6 1933, new officers and directors were elected and tnat they 
have not been guilty of any mismanagement. It adds, however, that the 
new officers and directors have been advised of alleged misconduct and 
mismanagement on the part of the former directors. 





Calendar Years— 1933. 1932. 1931. 1930 = 
Divs. & int. earned____- $13,941 $146,716 $366 ,407 $370,1 70 
Expenses... -.-------- 71,651 76,331 44,091 50,345 
MES dao chkcaceam sn .~.dsameren 6,852 18,113 19,569 

Net income. ........ “def$57,71 0 $63 .534 $304 ,203 $300,256 
Common dividends- - -_- 64,042 a64,372 292,968 300,000 

1 EE ee eh ae def$6 332 def$838 $11,235 $256 
Shs. of stock outstanding 284,032 429,150 468,750 468,750 
Earnings per share_-__-- Nil $0.15 $0.65 $0 


a On Jan. 25 1933 this distribution was made to stockholders of record 
Jan. 15 1933. wg 
Statement of Paid-In Surplus Since Organization. —_ 
Surplus, paid-in by stockholders____...-..------------------$15,425,000 





Profit on securities, sold over cost less revaluation reserve applic. 19,745 
Protit on sale of treasury ateck.. << <2. soe necncn ceed 2,302 

a re re hn is et cs ak ee $15,447,047 
Organization and recapitalization expenses_..--.------------ 42,613 
Revaluation reserve on investments sold_ ------------------- 8,405,836 
Revaluation reserve on investments unsold_-_-_-_------------- 1,254,395 
Excess of cost over par value on $1 par com. stock purchased: 2. 

i ee ie naewsewen sane 459,490 

On 00,018 shares held in treasury...<..-...<<--<~.<sss--- 540,141 
Loss on sale or exchange of investments (based on cost less re- 

valuation reserve AniliCaule) |. -..<<<- 5-2-5 e+ eee snocuno- 3,892,890 
Excess of cost of entire capital stock of Joint Shares Corp. over 

book value of net assets acquired upon dissolution of co------ 60,553 
Transferred to reserve for contingencies__.-..--------------- 7,386 
Transferred to reserve for notes receivable------------------- 5,000 

Pines BS eee OO tees ook ees dawn nen ewan $778,742 


Note.—In 1931 the directors with the approval of the stockholders charged 
the original revaluation reserve then authorized to paid-in surplus. This 
practice has since been continued.—V. 138, p. 1055. 


International Petroleum Co., Ltd.—28-cent Dividend.— 

A dividend of 28 cents Canadian currency per share has been declared 
payable on or after March 15, in respect to the shares specified in any 
bearer share warrants of the company of the 1929 issue upon presentation 
and delivery of coupons No. 40 at the Royal Bank of Canada, King & 
Churen Sts. Brancn, Toronto, Canada. ; 

The payment to shareholders of record at the close of business on F eb. 28, 
and whose shares are represented by registered certificates of tne 1929 
issue, will be made by check, mailed from the offices of the company on 
March 14. 

The transfer books will be closed from March 1 to March 15 1934, incl., 
and no bearer share warrants will be ‘‘split’’ during that period. 

A similar payment in Canadian currency was made on June 15, Sept. 15 
and Dec. 15 last, prior to which regular quarterly dividends of 25 cents per 
share were paid in United States funds. 

An official announcement further states: 

‘Payment of tne next dividend on the stock of Imperial Oil Ltd. and 
International Petroleum Co., Ltd., wtll be made to bearers of share war- 
rants in either company on presentation of dividend coupon Number 40, 
which is the last coupon attached to the warrants. It follows that holders 
of warrants will have to procure a new supply of coupons in order to secure 
payment of succeeding dividends. : 

“The Imperial Oil and International Petroleum share warrants consist 
of three parts. There is the warrant proper which is a certificate that its 
bearer is entitled to a certain number of shares in one company or the other. 
Below the warrant there is the ‘talon’. Below tne talon are the coupons 
The text on the talon states that the bearer will on presentation receive in 
exchange for this talon a further supply of coupons when those below have 
all fallen due. Accordingly it will be necessary for the holder of a share 
warrant to cut the talon away from the warrant proper and to arrange 
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ts exchange for a new talon with a new supply of dividend coupons. Most 
banks will forward talons for their customers. The warrant holder may 
himself, if he prefers, transmit tne talon to the Secretary of the company 
whose share warrant he holds. He should address the Secretary, Imperial 
Oil, Ltd., 56 Church St., Toronto, Canada, or the Secretary, International 
Petroleum Co., Ltd., 56 Church St., Toronto, Canada. It is important 
that talons be forwarded by registered mail and insured against loss in 
transit. ; ; 

“Exchange of talons from Imperial Oil share warrants will begin on 
March 1, and exchange of International Petroleum talons will begin on 
March 15.’’—V. 137, p. 3847. 


Irving Air Chute Co., Inc.—Prozy Fight.— 


A battle for control of this company was carried into the Supreme Court 
of the State of New York on Feb. 21. 

Officers of the company, under fire by a minority group of stockhoiders, 
were directed to appear before Justice Parton Swift and show cause why 
they should not be restrained from holding the company’s annual meeting 
for the election of a board of directors. ; ’ 

The protective committee, it was explained, wishes to delay the meeting, 
claiming that an unnamed officer of the company refused to furnish a 
list of stockholders ‘‘within a reasonable length of time.’’ The list was 
not furnished until one week ago, leaving insufficient time to contact 
stockholders, it was charged.—V. 138, p. 1055. 

Jewel Tea Co., Inc.—Suhsidiary Merged with Parent 
Company—Sales Up 10.89% .— 

President M. H. Karker, in reporting sales for the first period of 1934, 
announced the merging of Jewel Food Stores, Inc., a wholly owned sub 
sidiary, with Jewel Tea Co., Inc. ; 

“This decision was reached at a meeting of the board of directors on 
Jan. 30,"’ said Mr. Karker, ‘‘and when effect is given to this consolidation 
there will be one corporation, one personnel, and one objective for every 
member of our organization.” . 

Beginning with this report of sales for the first period the amount of 
sales in dollars and the number of operating units, stores and wagons, are 
combined. Comparative information for the previous year is stated in the 
same way. y i 

Jewel Tea Co., Inc. reports that its sales for the four weeks ending Jan. 27 
1934 were $1,214,762 as compared with $1,095,422 for parallel weeks in 
1933, an increase of 10.89%. The average number of units in operation 
was 1,474 in 1934 and 1,425 in 1933.—V. 138, p. 1055. 


Kelly-Springfield Tire Co.—ELarnings.— 
Calendar Years— 1933. 1932. 
Net loss after all charges $961,998 $666,313 


Prozies Fight Seen.— 

The stockholders have been asked to submit proxies to a protective com- 
mittee which will seek to effect changes in the board of directors and 
management of the company at its annual meeting to be held on March 13. 

The committee is composed of Thomas B. Finan, President of Footer’s 
Dye Works, Cumberland, Md.; Irving Alexander of Trenton, N. J., and 
Bernard F. Curry, President of B. F. Curry, Inc., New York City. 

In a letter to the stockholders, the committee states that it is ‘reliably 
informed’’ that the company’s report for the year 1933 ‘will show a loss in 
excess of $800,000. We believe that such a loss was neither necessary nor 
justified. Conditions in the tire industry improved markedly in 1933. 
Other tire companies comparable to Kelly-Springfield earned comfortable 
profits as compared to 1932.’ 

The solicitation of proxies by the committee follows the resignation 
recently of a group of executives of this company opposed to the policies 
of the present management. 

In a letter sent to stockholders of the company, the 
executive committee of the board of directors on Feb. 21 
declared that the opposition to the present management was 
largely based on the resentment of a small group of former 
employees and their friends because of changes made in 
the personnel. A _ stockholders’ committee recently an- 
nounced that it was soliciting proxies to replace the present 
management. 

The executive committee’s letter said it endorsed William 
H. Lalley, President, and the existing personnel. ‘The letter 
said in part: : 

W.H. Lalley President of the company, was first elected about April 
1, 1931. In the preceding year, 1930, the company had sustained a loss of 
approximately $3,800,000. 

n the first three months of 1931, before Mr. Lalley was elected president, 
the company sustained an operating loss of nearly $400,000. For the last 
nine months of the year 1931, under Mr. Lalley’s management, drastic 
changes were made in the personnel and operating methods so that for the 
nine months’ period the company showed an operating profit of nearly 
$200,000. 

In the year 1932, an extremely difficult one in the industry. the loss was 
$183,000. before giving effect to losses on foreign exchange, write down of 
inventory and interest charges. Including these items the net loss was 
about $666,000. 

In the early part of 1933, the most relentless price war in the history of the 
industry was carried on. . . During this period, the sales department 
exceeded its authority and reasonable discretion in making sales and com- 
mitments. These unwarranted sales and commitments did not come to the 
attention of the executives of the company until considerable time had 
elapsed when it was too late to avoid the losses entailed thereby. The loss 
for the first four months was nearly equivalent to the loss for the entire year. 

In reference to the lack of meetings of the executive committee during 
the year 1933, to which the stockholders protective committee's letter refers, 
the president was at all times in close personal touch with the members of 
the executive committee and with the members of the board of directors 
who were not members of the executive committee. Regular meetings of the 
board of directors were held monthly and the members were at all times kept 
in close touch with the company’s affairs. 

At the request of a few stockholders, an investigation of their complaints 
was recently made by a special committee of four of the directors. This 
committee gave careful consideration to all complaints, and the chairman 
of the committee interviewed a large number of individuals, including mem- 
bers of the organization, salesmen, dealers and branch managers. AS a 
result, three members of the committee reported that in their judgment the 
criticism of the management was unwarranted. The fourth member. 
being the new director and a representative of the complaining stockholders 
dissented.—V. 138, p. 1056. , 


(S. S.) Kresge Co. (& Subs.).—Earnings.— 


Calendar Years— 


1930 
$3 796,054 


933 


1931. 
$468.33 





z 1933. 1932. 1931. 1930. 
Number of stores_-_--__-_ 720 719 711 678 
P 3 s $ g 
Sales (incl. subsids.) -_-_125,972,804 124,536,619 145,838,038 150.508.126 
Other income. -_--_-_-____ 284 ,843 558,459 264,523 354,807 
_ Total income -_______ 126,257,646 125,095,079 146,102,561 150,862,933 
Cost of sales & sell. exp_111,238,810 113,372,915 130,164.750 133 971 485 
Interest charges eek oe 1,226,885 1,469,877 1,417,313 1,289,520 
Deprec. & amortiz____-_ 3,734,306 3,774,456 3,728,200 3,019,277 


Reduct. of prov. for loss 








on market. securs__._. $-. ._-- CHOGBGe 882 beewaenlhlhlC 
Profit on redemption of =. ©. 0 See" 
pends) Geo 266-6 ~ Cr18,173 Cr50 343 ox ie 
Amortiz. of bond & mtg. . 
_ disc. & expenses _-____ 24,815 24,000 maxes ee 
Federal income tax, &c_ 1,609,904 902 ,763 1,330,600 1,461,500 
Nee prot... .......-.. 8,441,098 5,656,719 9,461,698 10,621,151 


Pref. dividends (7%)--- _ 140,000 140,000 140,000 140,000 
Com. divs. (cash) - -_ - (4%)2,194,644 (ll 4) 6309550 (16) 8573 ,066 (16) 8808.005 





Balance, surplus - -__- 6,106,454 def792,831 748,632 1,673,146 
Profit & loss surplus____ 33,742,043 27,635,589 28,428,420 27.948 206 
Shs. com. stock outstdg. 

i 1 ee 5,517,930 5,517,930 5,517,930 5,517,930 
Earns. persh.oncom___ 4&7. $1.50 $1.00 $1.69 $1.90 








Chronicle Feb. 24 1934 
Balance Sheet Dee. 31. 
1933. 1932. 1933. 1932. 
Assets . Liabilities— s $a 
aFixed assets....77,292,267 80,349,523|7% cum.pf.stk. 2,000,000 2,000,000 
Leaseholds....-.- 395,733 439,846;Com. stk. (par 
Inventories_-_--.- 17,838,258 13,792,825 eae 55,179,296 55,179,296 


25 ea 
| Mtges and land 
281 contracts pay. 20,317, 
726,255 | 15-year 5% Ist 


Acc'ts rec., accr. 


interest, &c_- 261,870 458, 491 21,397,603 








Market’ le secur . 716,213 

dBal. owing on mtge. skg. fd. 
saleofcom.stk 7,834,846 7,889,192; gold bonds... 1,848,500 1,900,000 

cCom.stk.of 8.8. Ace’tspayable_. 2,996,707 3,289,353 
KresgeCo .held 783,824 783,824 | Accrued interest 

Funds on dep. in and taxes__._ 946,958 §28 493 
closed banks (Hee “<ewecs Federal tax.._.. 1,551,028 930,288 

Bonds & ctfs. of Res. for cont'y- 857,248 781,763 
part.in mtges. >. ae 33.742.043 27,635,589 
of the co___-_- 189,276 95,693 

Stocks and bonds 
of other cos... 235,571 142,043 

CER seunenetes 9,433,798 5,517,318 

Deferred charges 3,700,126 3.747 565 
| 119,439,270 113,942,386 OO Par 119,439,270 113,942,386 


a Land, buildings, equipment, &c., after depreciation of $27,494,391 in 
1933 ($24,695,162 in 1932). ¢ 30.568 shares at cost. d Balance owing on 
sale of 327,384 shares of common stock in respect of which 386,984 shares 
of common are held as collateral.—V. 138, p. 1056. 

Keystone Steel & Wire Co.— Pays Accumulated Dividend. 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable March 15 to 
holders of record March 15. This disbursement will clear up all accruals 
to Jan. 15 1934. 

Distributions of $3.50 per share were made on the pref. stock on Jan. 12 
last and on Sept. 11 1933, while on Aug. 1 1933 a payment of $5.25 per 
share was made, all on account of accumulations.—V. 138, p. 158, 1056 

Koholyt Corp. (Konigsberger Zellstoff-Fabricken & 
Chemische Werke Koholyt Aktiengesellschaft).—Pays 
50% in Cash and Balance in ‘‘Scrip’’ on Coupons Due Sept. 
30 1933. 


See last week's ‘‘Chronicle,’’ page X.—V. 131, p. 1430. 


Lambert Co. (& Subs.) .-—Earnings.— 



































Calendar Years 1933. 1932. 1931. 1930. 
Net GGPnings......<..... $2,780.282 $4,725,586 $7,466,981 $8,535,€95 
Depreciation.........- 115,524 117,934 122,108 133,675 
Federal & State inc. taxes 373,241 662,134 865,071 991,442 
Adjust. of foreignearms. -.-.-. -.-... 9,190 = wages 
Net gain in foreign ex- 

| eT Cr22 396 FGA aee i ‘seesss avumen 

Net profits for year__. $2,313,913 $3,921,119 $6,381,002 $7,410,578 
Net profit applicable to 

minority interest_-_-_-- 84,252 157,412 237 872 278,165 

Net profit applicable to 

Lambert Co. stock. $2,229,661 $3,763,707 $6,143,130 $7,132,413 
Dividends paid on Lam- 

bert Co. stock....... 2,798,891 4,478,226 5,971,158 5,972,166 

Balance, surplus__-_--- def$569,230 def$714,519 $171,972 $1,160,246 
Shares of common stock _ 746,371 748,996 748,996 748,996 

i 
Earned per share_-_---- $2.97 $5.02 $8.20 $9.52 
—V. 137, p. 4197. 

Lehigh Coal & Navigation Co.—Earnings. 

Calendar Years— 1933. 1932 1931. 1930. 
Canal revenue. .-....-.-- $50,711 $58,961 $128,378 $167,117 
Railroad rentals.__.__- 2,294,284 2,294,030 2,293 365 2,292 ,72 
oe 930,460 919,096 1,338,815 1,542,687 
Seer eee 72,885 71,857 171,046 162,387 
Miscellaneous. ...-.-... 43,169 53,474 76,135 93,25 

Total.............. $3,391,509 $3,397,418 $4,007,739 $4,258,178 
Canal operation.._-- 85,164 116,668 228,876 283,766 
( a aaa 153,875 37,500 150,000 180,000 
ears 1,029,779 1,035,627 1,057 ,276 1,045,343 
General expenses-___-_-_-_- 180,497 182,445 211,377 214,503 

Wet income... .....< $1,942,194 $1,925,177 $2,360,209 $2,534,566 
Previous surplus-_----_-_- 10,130,049 9,982,163 10,743,758 10,689,580 
Sundry accts. adjusted - _ Dr.4,612 Dr.40,232 Dr 805,726 189,141 

RE wb bbc dunnnewe< $12,067,631 $11,867,108 $12,298,241 913,413,286 
Thats wndcuséca 772,026 1,737 ,059 2,316,078 2,669,528 

Profit and loss surplus.$11,295,605 $10,130,049 29,982,163 $10,743,758 
Earned per sh. on 1,930,- 

065 (no par) shares_--_ $1.00 $0.99 $1.22 $1.31 

General Balance Sheet Dec. 31 (Company Only). 
1933. 1932. 1933. 1932. 

Assels— $ $s | Liabilities— $ $ 


|Funded debt____- 23,252,000 23,338,000 
20,118,728 | Audited vouchers 


Railroads, canal & 
other fixed assets20,089,014 








Bonds & stocks of } and payrolls---_- 73,886 65,205 
affiliated cos___39,104,557 39,112,157 | Sundry creditors -_- 68 45,951 
Other investm’ts.. 3,536,462 3,546,264 | Accrued taxes _--- 746,208 1,092,929 
Adv. to affil. cos_. 2,357,328 2,180,613 | Matured & accrued 
a re, S| 2,319,595|  int.on fund.debt 516,678 517,178 
Sundry debtors- -- 107,078 175,984 Divs. unclaimed _- 7,310 8,214 
Materials & suppl-_ 17,409 22,376 | Suspended credit 
Accrued int. rec_- 11,964 12,005 accounts. ...--- 18,330 18,066 
Suspended debt ac- Deprec. and other 
GE seccusce 411,250 431,414 oper. reserves _- 531,659 535,795 
xCapital stock. ___32,167,750 32,167,750 
eee 11,295,605 10,130,049 
| es 68,609,494 67,919,135] Total_.-..-... 68,609,494 67,919,135 


x Represented by 1.930,065 shares (no par value). 

Consolidated Income Account (Including Subsidiary Companies) . 
Calendar Years—- 1933 —.. S062. .. 
psepewe $21,650,613 $22,928,368 








and uncollectible accounts.................-.- 20,153.252 21,414,736 
Operating income - --.-.....------- $1,497,361 $1,513,632 
RSRRIRG TORR So osc k Sac ecnececeus ras 2 334,278 2,334,151 
‘te A es a ae — 762,076 752,106 
ee a a 5 28,762 41,131 
DOM COE soo wacwcuceacebccasxcus * 209,526 220 ,228 
RNC a os a em eee aw ee $4,832,005 34,861,248 
MO ee ge iin -~ 1,140,142 1,102,955 
Depreciation and depletion_____..-....--------- 1,119,377 1,051,897 
ELS Se Te SL ee ere ere Se 1,481,583 
[FOREPAL GRENONSOS. . «oo ckié cccncecnces<< cane 266 937 296,515 
ee ee ee ee eee $331,966 $928,299 
Apportioned to minority interests--------------- Cr.5.848  Dr.14,071 
Net income of Lehigh Coal & Navigation Co. _ 
te i ee wie de $826.119 $942,370 
Pn pe eeniem 11,525,394 12,450,317 
MODE oe So ans oat caeswcawewees=e $12,351,513 $13,392,687 
HU ee = ee eee en ee 772.026 1,737,059 
Sundry adjustments --__.-._-------- Se eee 233 .228 177 ,697 
Adjustment for minority interests--__------------ 8,096 Cr47,46: 





Rae We ne Te $11,338.163 $11,525,395 
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Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.). 


1933. 1932 1933. 1932. 
Assets— $ 3 Liabilities— $ $ 
Coal lands, min. Funded debt... 31,873,200 32,064,200 
& market.prop 45,308,955 45,515,141] Mtges. payable. 25,000 29,000 
Canal property. 3,875,777 3,878,516] Notes payable__ 28,205 50,092 
Railroad prop'ty 40,038,331 40,510,247] Audit’d vouchers 
Water property. 2,583,840 2,401,593 and payrolls.. 1,316,175 1,219,041 
Real estate___-_- 885,708 885,833] Sundry creditors 58,176 17,303 
Investments_._.. 3,818,302 3,818,189] Accrued taxes_. 1,135,604 1,259,072 
Saas 4,603,284 3,199,621] Matured and ac- 
Customers’ accts 2,837,456 3,238,550 crued interest 709,27 709,951 
Notes receivable 568,891 202,367 | Deferred & sus- 
Coal in storage. 1,105,648 2,208,235 pended accts- 192,898 499 846 
Materia! & supp! 921,179 764,889 | Reserves._....- 17,312,387 16,833,323 
Sundry debtors- 516,157 724,689! Minority int... 216,903 217,730 
A cerued inc. rec 15,867 15,806 |xCapital stock.. 32,167,750 32,167,750 
Def. & suspended Capital surplus, 2,340,391 2,338,243 
accounts ---- 975,433 1,004,237 | Surplus arising 
Sink. fund assets 8,876 8,688 from appraisal 
of assets..... 9,233,400 9,344,090 
Surpius approp- 116,183 101,569 
Profit & loss surp 11,338,163 11,525,395 





Total_..--.--108,063,706 108,376,603, POCRl ac unane 108,063,706 108,376,603 


x Represented by 1,930,065 shares of no par value. 


New Members of Board.— 

The board of managers has elected three new members to its board to fill 
vacancies. The new managers are Benjamin Rush (President of Insurance 
Co. of North America) to fill the unexpired term of George T. Bishop, 
resigned; Parker S. Williams (President of Provident Trust Co.) to fill the 
unexpired term of late George H. Frazier, and Robert L. Love (Vice Presi- 
dent of the Chase National Bank, New York) to fill the unexpired term of 
Robert L. Clarkson, resigned. Mr. Bishop was President of Continental 
Shares, Inc., an investment trust, which formerly had an investment in the 
Lehigh Coal & Navigation Co.—V. 137, p. 3157. 


Lehn & Fink Products Co. (& Subs.).—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
Profit after expenses_._. $942,010 $1,531,058 $1,836,847 $2,076,229 
Depreciation. __...-.-- 121,374 136,501 135,051 143 ,607 

CO ee $820,637 $1,394,557 $1,701.796 $1,932,622 
Other income______-.-- 56,095 50,285 46,390 35,070 

"LOees INCUING. 1. <« $876,731 $1,444,843 $1,748,186 $1,967,692 
Py RN 126,000 209 ,520 225,000 260,921 
Decrease in equity values 

of invest. in foreign & 

affiliated cos____._-- Cr56,555 Cr9,053 {e)06e _— teen 

a $807,286 $1,244,376 $1,451,163 $1,706,771 
Common dividends-_ __-- 817,232 910,774 1,247,590 1,257 ,498 
Lysol, Inc., minor. int-- 912 31 957 992 

Eee def$10,858 $332,671 $202,616 $448,281 
Shares com. stock out- 

standing (par $5)___- 400 ,000 408 966 x419.166 x419,166 
Earned per share_-_-__-- $2.01 $3.04 $3.46 $4.07 

x No par shares.—V. 137, p. 2985. 

Leonhard Tietz Aktien-Gesellschaft, Germany.— 


Pays 50% in Cash and Balance in ‘‘ Scrip’? on Coupons Due 
July 1 1933. 





See last week's ‘‘Chronicle,’’ page X .—V. 138, p. 881, 325. 
Little Pepper Distillery, Inc., Lexington, Ky.— Stock 
Withdrawn.— 


Harris, Ayers & Co., Inc., New York, inform us that the public offering 
of Little Pepper Distilling Co., Inc., was withdrawn in January. Com- 
any filed a registration statement with the Federal Trade Commission in 
November 1933 in which it stated taat it intended to do new financing to 
the extent of $382,000. (See V. 137, p. 3429.) 


(P.) Lorillard Co. (& Subs.).—Earnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Net income after all 

charges and taxes___. $2,380,254 $4,556,052 $4,846,373 $3,614,363 
Shares com. stk. ou 

standing (par $10)__- 1 887,862 1,889,775 1,909,212 1,909,061 
Earns. per share_-_---- $0.89 $2.02 $2.12 $1.47 
—V. 137. p. 4020. 

Ludlum Steel Co.—E£arnings. 

Calendar Years— 1933. 1932. 1931 1930. 
Net loss after deprec., ae 

taxes & other chges_prof.$161,063 loss$474,310 $99,144 $433 ,697 
—V. 138, p. 158. 

Lunkenheimer Co.—Earnings.— 

Calendar Years— 1933. 932. 
Net loss from operations after depreciation.._-~--- $36,951 $686 ,284 
ss aa ees wis a mans A 3,867,503 4,910,756 
ES CP es  meneseneccn ae 4,892 12,61 
Write up of U. S. securities to market value._._.. ------ 53,789 
Discount on 726 shares pref. stock purchased----- 2504 +;=«;*; #i#i‘sseene 

PE a, oun mad eea an ea ee eee ee $3,919,147 $4,290,879 
me 8,528 38,831 
nt oe dekulnsarar a 25,000 25,000 
Net write down of Carthage plant......---------  --«--- 329,592 
Net write down of other assets & market. sec_-_-- x14,221 29,953 
DemOeeeOns GOONCHIONS..... . 6... ces cwcnuae ae 60CC—t(‘«éi 

en Se: en ee nn. cb ewseeeeeeean $3,866,017 $3,867,503 

x U. 8. Treasury bonds. 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash & accts. rec. $313,698 $325,295) Accounts payable. $40,790 $30, 386 
U.S. Treas. bonds 506,813 561,851] Pref. dividends- -_- 8,528 38,831 
Other market. sec. 17,869 33,457| Res. for county 
Inventories _-.-.-- 1,815,135 1,706,819] taxes & miscell. 

Other assets-___.-. 26,113 T2650: MOO. co suse 23,764 34,938 

xPlant & equipm't 2,652,505 2,783,776| Preferred stock--- 524,800 597,400 

Deferred & miscell 131,766 135,202 | yCommon stock_- 1,000,000 1,000,000 

Good-will, pats., | UPN ci ceo neo 3,866,017 3,867,503 
trade-marks, 

copyrights, &c_- 1 1 

i ee $5,463,900 $5,569,058 i.) aS ee $5,463,900 $5,569,058 


x Less reserve for depreciation of $2,607,623 in 1933 
1932. y Represented by 200,000 no par shares.—V. 137 


McCrory Stores Corp.— McCrory Against Plan.— | 

J.G. McCrory, in a notice to all creditors and the McCrory organization, 
states: 

The impression seems to have gone forth that I indorse the plan of 
composition and reorganization of McCrory Stores Corp. initiated by the 
corporation and interests identified with its Chicago landlord. I do not 
indorse and will not support the plan. ’ . 

I feel sure a plan, better for creditors, will be forthcoming and I will 
advise you as soon as it is prepared. I suggest, therefore, that you withhold 
your support of the plan fo composition and reorganization. 

If your proxy has already been forwarded, I would advise you to revoke 
it promptly by registered mail, pending developments.—V. 138, p. 1240. 


Mansfield Mining & Smelting Co. (Germany).— 
Pays 50% in Cash and Balance in ‘‘Scrip’”’ on Coupons Due 
Nov. 1 1933.— 


See last week's ‘“‘Chronicle,’’ page X.—V. 137, Pp. 3336. 


nd $2,474,688 in 
. p. 4198. 
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McGraw Hill Publishing Co., Inc. (& Subs.).—Earns. 














_ Calendar Years— 1933. 1932. 1931. 1930. 
Gross revenues. - - _-.-- $5,816,907 $7,249,207 $10,125,153 $13,105,750 
Oper. exp., incl. Fed.tax. 5,771,316 7,230,245 9,344,638 11,185,296 

Operating income-.-_-- $45,591 $18,962 $780,515 $1,920,454 
Other income. __..._... 113 ,323 54,437 265,441 356,671 

Total income--_..._- $158,914 $73,399 $1,045,956 $2,277,125 
DOOR okasncedées . insane ° eeu 97 461 104,986 
eke CEE ee 274.770 292,855 6,086 27,298 
Minority interest. _____ 40,129 19,731 72,706 122,954 

Wet PUR. vacencnes loss$155,985 loss$239,187 $869,702 $2,021,887 
(JURE IVEROED ands Sanaa = | aaleade 750,000 1,200,000 

BORN ccc ennekn wwe def$155,985 def$239,187 $119,702 $821,887 
Earnings per share on 

600,000 snares (no par) Nil Nil $1.45 $3.37 


Earned Surplus.—Previous surplus, $1,938,556; restored to earned sur- 
plus a charge as of Dec. 31 1932, $851,6.6; total, $2,790,122. Deduct 
deficit for year, $155,985; deprec. (incl. in 1932 revaluation of fixed assets), 
$155,926; other deductions, $74,503; surplus Dec. 31 1933, $2,443,708. 

Capital Surplus Dec. 31 1933.—Capital surplus created in 1933 by the 
stockholders by_reduction of the stated value of the capital stock from 
$:0,517,925 to $3,000,000, $7,517,925; appropriations to create a reserve 
for revaluation of McGraw-Hill Bldg. (previously charged to earned sur- 
plus), $851,616; to create a reserve to provide for amortization of all addi- 
tions to the McGraw-Hill Bldg. necessary in the procural of tenants, 
$200,000; to create a reserve so as to reduce the book value of notes of 
employees to market value of company stock held as collateral, $522,218; 
to create a reserve against the investments in and advances to associated 
companies, $500,000; to increase the reserve for unfilled subscriptions and 
to set up a reserve for possible contingencies of a capital nature, $800,000; 
balance at Dec. 31 1933, $4,644,090. ; 


Condensed Consolidated Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ 3 
ROI de das cc eth tte 567 967 630,907 | Accounts payable_ 188,169 269,643 
Accts. & notesrec. 643,632 643,416 | Accrued liabilities. 298,048 308 ,074 
Marketable secur. 44,264 98,341 | Collateral notes... 1,150,000 1,750,000 
Inventories_...-. 657,691 945,587 | Income notes- ---_- 751,404 809,220 
Other assets__..._. 299,038 297,418} Notes due by sub. —s-_ ____-_- 70,000 
Secured accts. rec- SOt,cee 8 8=«s—sow ne bse Secur. notes pay.. 317,738  -....- 
Inv. in assoc. cos. 362,206 841,049 | Other notes pay_. OS 
Notes ofemployees 229,185 809,220 | Deferred liabilities 273,394 2165,000 
Prepaid & def. exp. 16,585 61,941 | Reserves......... 1,628,921 694,480 
Land, bldg. and f Minority stock- 

building equip. }y1,884,075 42,000,000 holders’ interest 1,030,134 1,058,033 
Fixed assets- ---- ) 548,035 | Deferred income_- 8,340 7,300 
Mag. titles, copy- x Common stock_. 3,000,000 10,517,925 

rights, subscrip. Capital surplus... 4,644,090 _____. 

lists, book plates, Earned surplus... 2,443,758 1,938,556 

trade marks and 

good-will... _- 10,712,317 10,712,317 

TOM. csenwwae 15,784,646 17,588,230 ee 15,784,646 17,588,230 





x Represented by 600,000 no par shares. y Includes real estate at cost, 
$6,765,438, less reserve for deprec. and revaluation of $1,081,364 and less 
mortgage due Jan. 1 1942 of $3,800,000; balance, $1,884,074, and ma- 
chinery and equipment at cost less reserve for deprec. and revaluation 
carried at $1. z Includes purchase money obligations payable from 1934 
to 1938.—V. 137, p. 3158. 


McKeesport Tin Plate Co. (& Subs.).—Farnings.— 


Calendar Years— 1933. 1932. 931. 1930. 
Net sales_______------$13,982,693 $9,962,870 $13,054,204 $16,514,277 
Net profit after all chges. 

a 1,888,416 1,503,089 1,952,029 2,503,897 
Earns. per sh. on 300,000 

shs. cap. stk. (no par) - $6.29 $5.01 $6.51 $8.34 


—V. 137, p. 1422. 
Mahoning Investment Co.—Balance Sheet Dec. 31.— 





Assets— 1933. 1932. | Liabtlities— 1933. 1932. 
Invest. in stock of | Capital stock - ~~~ $4,126,200 $4,126,200 

other companies $4,463,600 $4,463,600| Notes payable_... 229,600 429,600 
Notes receivable... -.-.-- 200,000 | Profit and loss-_--- 133,664 144,192 
i eee 25,864 36,392 

po) eee $4,489,464 $4,699,992; Total......-..- $4,489,464 $4,699,992 


—V. 137, p. 325. 


Mapes Consolidated Mfg. Co. (& Subs.).—Earnings.— 























Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit on sales__.. $594,738 $528,479 $809,825 $726,774 
Selling & general exps-- 122,120 92,789 98,318 : 

Operating profit... _- $472,619 $435,690 $711,507 $700,479 
Other income_.......-- 14,081 17,096 17,407 23,158 

Total income__..---. $486,700 $452,786 $728,914 $723 638 
Prov. for Fed., &c., tax- 68,132 63,790 85,670 87,865 
Prov. for loss on advances 

to affiliated co_...--- 2,236 See” -—lC( eR CC~ he 

from sale of sec.,&c. ee « gheeee” ~~ <Gunee.  ~—aaeeteu 
Imterest neid.......... one - [6 {Ses % “~dekeae” | Mannie 
Minority int. in profits 

of subsidiaries. __ _- 8,208 1,288 1,627 2,869 

Net profits. ....i<.<.<« $396,205 $372,679 $641,618 $632,904 
Balance of earned surplus 

ya ee ey ee 625,529 722,850 561,232 348,328 

Total surplus._._.... $1,021,734 $1,095,529 $1,202,850 $981,232 
Provision for loss on in- 

vestments & advances  --_---- i) igthestce . anne * 
Common dividends ----- 627 ,625 420,000 480,000 420,000 

Balance Dec. 31----- $394,109 $625,529 $722,850 $561,232 
Com. shs. outst.(no par) 126,500 120,000 120,000 120,000 
Earnings per share-_--_-- $3.13 $3.10 $5.34 $5.27 

Comparative Balance Sheet Dec. 31. 

Assels— 1933. 1932. Liabilities— 1933. 1932. 
CORN a swaswcnes $584,761 $195,448 | Accounts payable. $17,987 $10,865 
Cash surr. value Accrued expenses. 32,691 32,235 

life insurance_ -- 3,625 2,475| Provision for in- 

Miscell. invest. _- - geeaeen come taxes-_---- 64,309 63,856 
Restricted dep. in Dividends payable 189,750  -.--.. 
banks not fully Minority interest, 

CONN con ne~o 3 &e., in capital 
Marketable secur, ------ 403,331 Ye PE ee 25,493 17,284 
Accts. receivable_- 56,972 46,247|y Capital stock... 862,500 700,000 
Inventories - - -..- 181,300 136,784 | Surplus_......--- 394,109 625,529 
Prepaid insurance. 8,060 9,920 
x Plant &equipm’t 689,819 641,451 
Pats., licenses, &c. 60,054 14,112 

| ee $1,586,840 $1,449,770| Total_..--.---. $1,586,840 $1,449,770 





x After deducting reserve for depreciation of $631,032 in 1933 and 
$527,394 in 1932. y Represented by 126,500 in 1933 (120,000 in 1932) 
(no par) shares.—V. 137, p. 2113. 


Maryland Casualty Co.—Refunding Plan Approved.— 

The stockholders on Feb. 23 approved a proposal to amend the com- 
pany’s charter in compliance with certain legal details peeling to a 
$7,500,000 pref. stock transaction with the Reconstruction Finance Corpora- 


tion and operation of the refunding mortgage program (see V. 138, p. 1058). 
—V. 138, p. 1240. 
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Mathieson Alkali Works (Inc.).—E£arnings.— 


























Calendar Years— 1933. 1932. 1931. : 1930. 
fo, $2,554,414 $1,861,324 $2,603 ,392 $3,458 4 ,409 
Deprec., depl. & obsol. 1,137,521 1,143,485 1,146,442 1,204,209 

Net earns. from oper. $1,416,893 $717,839 $1,456,950 $2,280,200 
Interest credits (net)... 728,585 39,262 53 ,676 53,198 

Total income. ....... $1,388,305 $757,101 $1,510,626 $2,333,398 
POG tOROS. 2.02 cncane 164,227 27 ,596 116,519 237 391 

Net income......-.-.- $1,224,078 $729,505 $1,394,107 $2,096,007 
Preferred dividends - - ~~ 166,876 168,945 173,005 173,250 
Common dividends - - - ~~ 934,989 1,056 ,986 1,300,802 1,300,762 

er $122,213 def$496,426 def$79,700 $621 995 
Shs. com, stk. (no par) - 623 ,263 650 436 650 ,436 650,436 
Earnings per share_---- $1.70 $0.86 $1.88 $2.96 

x After deducting manufacturing, general and selling expenses. 

Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assels— $ ‘ Liabilities— & $ 
y Property acct...15,500,084 15,398,534 | Preferred stock... 2,382,700 2,394,000 
OO yee 1,119,310 731,958 | z Common stock_. 9,621,928 10,041,425 
Notes and trade Accounts payable- 329 886 214,130 

acceptances re- Taxes, ins. & accr_ 27,525 30,800 

ceivable. ----. > 7,134 48 ,940 | Federal taxes- - - -- 154,227 27,596 
Accts. receivable Dividends payable 275,430 285,940 

(less reserve) - - - 743 453 596,123 | Containers charged 
Inventories_...--. 1,383,067 1,342,934 to customers (re- 

Balance receivable turnable)-.----- 199,634 211,295 

from employees_ 199,780 227,724) Res. for conting.. a232,970 500,000 
Investments_-_-_--- 321,149 x1,904,257] Miscell. oper. res- 221,756 230 ,847 
Development ex- Free surplus- ----- 5,553,315 5,925,840 

See 378,258 244,510] Approp. for retire. 

Deferred charges.. 214,135 183,894 of pref. stock... 867,000 $17,000 

SU bce a waite 19,866,371 20,678,874 0 ee 19,866,371 20,678,874 





x Includes 27,063 shares of company’s own stock at cost of $860,054. 
y After deducting depreciation of $9,251,658 in 1933 and $8,475,045 in 
1932. z Represented by 623,263 in 1933 (650,436 in 1932) shares of no 
par value. a This reserve charged during 1933 with write-down of certain 
investments from cost to nominal value.—V. 138, p. 513. 


Melville Shoe Corp.—Report for 1933.— 

Net income of the corporation (operator of the John Ward, Rival and 
Thom McAn shoe stores) for 1933 was more than double its net for 1952. 
The report shows net income of $1,355,517 for the 12 month sending Dec. 31, 
as against a figure of $721.643 in 1932, which is equivalent to earnings of 
$3.22 per share, after preferred dividends, on the 371,461 shares of common 
stock outstanding, compared with earnings of $1.50 per share in 1932. | 

Dollar sales for the year amounted to $21,112,753 a3 compared with 
$20,594,311 in 1932, an increase of 2.5%, while unit sales were 6,369,254 
pairs of shoes, as against 5,731,535 pairs in 1932, an increase of 10.75%. 

The total current assets Dec. 31 were $6,536,400 as against total current 
liabilities of $1 586 060 a ratio of 4.1 to one. On the same date cash on 
hand and in banks amounted to $3,140,275, which was approximately 
enough to cover all current liabilities twice over.—-V. 138, p. 874 


Miag Mill Machinery Co. (Germany).—Pays 50% in 
Cash and Balance in ‘‘Scrip’”’ on the Coupons Due Dec. 1 1953. 
See last week’s ‘‘Chronicle,’’ pages x and 1140.—V. 137, p. 4538. 


Mock, Judson, Voehringer Co., Inc.—Dividend Re- 
sumed on Common Stock.— 


The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 12 to holders of record March 5. 
The last quarterly payment, amounting to 25 cents per share, was made 
on this issue on Aug. 15 1930; none since. From Feb. 15 1929 to and incl. 
May 15 1930, the company made quarterly distributions of 50 cents per 
share on the common stock.—V. 137, p. 4369. 


Molybdenum Corp. of America.—FEarnings.— 


Calendar Years— 1933. 1932. 
EINE IN eg ian nl dln ain eh ae $253 ,959 $14,907 
Interest on notes, bonds and sundry items_------- 16,919 13,371 

Net profit before depreciation and depletion _ - -- $237 ,040 $1,536 
re eo eee ees ee 37,916 37,916 
PROVISION 20P POGGtAs TARO. 6 os ccc tec cecce wus eaer . . seem 


Net profit before depletion -_-_-.-_ $180,356 loss$36,380 

During the years 1933 and 1932 provision for depletion and mineral lands 
was made in the amounts of $75,794 and $69,159 represpectively. These 
amounts deducted from or added to the net profit or loss shown above 
resulted in a net addition to surplus from operations in 1933 of $104,562 
and a net reduction in 1932 of $105,540.—V. 137, p. 3503. 


Monarch Knitting Co., Ltd.—Pays Accrued Dividend.— 

A dividend of $1 per share has been declared on account of accumula- 
tions on the 7% cum. pref. stock, par $100, payable April 2 to holders of 
record March 15. A distribution of $3 per share on account of accrued 
dividends was made on Feb. 20 last. 

Unpaid dividends, after the April 2 disbursement, will amount to $18.75 
per share.—V. 1388, p. 1059. 


(F. E.) Myers & Bro. Co.—Earnings.— 


For income statement for 3 months ended Jan. 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 138, p. 513. 


Munsingwear Inc. (& Subs.).—Earnings.— 














Calendar Years— 1933. 1932. 1931. 1930. 
a Net sales_____._.---. $5,205,833 $4,890,455 $7,054,125 $11,780,985 
b Cost of merchandise 
produced and sold___. 4,938,947 6,008,830 7.609,295 11,291,834 
Net oper. profit. ____- $266 ,886def$1118,375 def$555,170 $489,151 
Miscellaneous earnings _ - 113 463 Te |” ane d318,631 
Gross earnings---_--_-_- $380 ,350def$1046,472 def$555,17 $807 ,782 
Interest charges_....... ------ 1,980 3,738 4,931 
Prov. for Federal taxes _ _ ee  <-~aKcses j #iteemie 87,845 
Di renee CC eS 0UCUC ae ee £80,004 
Div. and prem. on pref. 
stock of subs., &c___-_ 41,031 54,000 54,000 159,241 
ORC ev oo? - eee 8 86cySoS wie0 # <sesee 
Net applicable to hold- 
_ ings of Mun., Inc_. $287,269def$1102,452 def$653 628 $475,761 
Divs. paid by Munsing- 
WORF ECL GSccecsces “Sein ($0 .60)95319(2 14)399,364 (4)e719,996 
i a sur$287,269 $1,197,771 $1,052,992 $244,235 
Shares capital stock out- 
_ Standing (no par) - - _- 150,000 150,000 167,496 200,000 
Earnings per share-_-___ $1.24 Nil Nil $2 .37 


a Of subsidiary corporations, incl. both underwear and hosiery, after 
deducting returns, discounts and allowances. Incl. maintenance and 
depreciation of physical properties, advertising and distribution expenses 
and general and administrative expenses. c Discounts on purchases, 
rentals, interest earned and other income (net). d Includes $80,004 divi- 
dends on stock of Munsingwear, Inc., purchased and held by the Munsing- 
wear Corp., a wholly-owned subsidiary. e Exclusive of $80,004 amount 
applicable to stock owned by subsidiary. f Dividends on stock of Munsing- 
wear, Inc., held by Munsingwear Corp., a subsidiary. 


Consolidated Earned Surplus Account. 


Earned surplus as at Dec. 31 1932____-.-_-__--__---_______.. $357,803 

Net income for the year ended Dec. 31 1933_________________-_ x 

Miscellaneous adjustments (net)_.._.._-.._____-_-__-_- ee 21,434 
Earned surplus as at Dec. 31 1933_......-...-..-----..--- $666,506 








Chronicle Feb. 24 1934 


Consolidated Capital Surplus Account. 


Oapital surplus a8 €¢ DOC. 31 1068. cc scccnwecpacnsucsecsese $971,906 
Capital surplus arising through the reduction of stated value of 
the capital stock outstanding as approved by the stock- caplet, 
ae a LS eee 3,750,000 
Capital surplus arising through the repurchase during the year => oa 
of 4,503 shares of pref. stock of subsidiary company--------- 22 867 
0 a sagittata ea en $4,744,773 
Deduct: Charge arising from writing down of plant & equipment 1,085,728 
Unamortized pref. stock underwriting expense (written off) -- 14,626 
Capital surp. of sub. co. charged off on sale of stock of tnat co. 48,504 
Oapital Surplis 06:06 DOC. 31 1906S oc ncck ind ncassncncccssss $3,595,915 
Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.). 
Assets— 1933. 1932. | Ltalities 1933. 1932. 
Land, blidgs., ma | ¥ Capital stock_._$1,500,000 $5,250,000 
chinery, &c_._x$1,915,908 $2,986,797 | Minority stock 
Good-will, trade holders’ interest 
marks, pats., &e 2 2 in subsidiaries: 
CO. wcceuns -. 442,043 1,040,636 Wayne6% pref 674,850 900,000 
Munsing wear stock 6,472 6,472) Accounts payable, 
Accts.& notesrec. 890,595 799,161 acerd. expenses, 
Ctfs. of deposit - - - — 400,000 , ee eee 249.679 165,683 
U.S. Govt. sec... 1,022,914 802,313] Capital surplus... 3,595,915 971,906 
Cash surr. val. life Earned surplus - - - 666,506 357 ,803 
insur. policies- 119,357 93,913 
Inventories... -- - 2,209,668 1,396,109 
Mutual ins. depos. 
& sales adv____- 31,056 43,798 
Prepaid expenses _ - 47,932 55,926 
Mise. investments 1,004 1,004 
Unamortized exp 
OP PIOGRscakc- awwsur 19,261 
cee $6,686,951 $7,645,392 (a $6,686,951 $7,645,392 





x Land, buildings, machinery and equipment of sub. cos. at reduced 
values established in January 1933, less pita for depreciation of $961,- 
319. y Represented by 150,000 shares of no par value.— V. 137, p. 3158. 


National Lead Co.—Earnings.— 











Calendar Years— 1933 b1932. 
a et gs Sis a a as'ee ose bl ig $46,412,586 $34,845,599 
Ce PUES 6 beatae noc naaedeeuwunueeuuiens 32,721,537 25,444,470 

ee AMEN SG alt a wa oe oe aie aa dale $13,691,049 $9,401,129 
Jeet MEN 26 eee Sebetennueddances ee 859,361 2,355,142 

iC +. os Siutaug hecho eohiwan eee $14.550,410 $11,756,271 
pe OO eee eae eee 9,250,870 8,554,695 


Depreciation and depletion 1,471,211 "489.972 





a ee ae 
CIES A PPOIETOR GIVIGONOS 6 6 oc ee cccewccnce 1,469,781 
a Oless B preferred dividends ... ....-<..c<<..csu 464 ,074 - c 
COR CV IN 6 Shao asa ceienobecwdas 1,357 334) 

oD a eBags eae eee a Soar tee 0 -tisC kaw ee 
Average shares common stock outstanding______-_ 271,467 274,876 


a Includes $116,193 payable Feb. 1. b Revised to exclude dividends 
received on National Lead Co. stock owned by the company. c Dividends 
amounting to $1,705,732 on the class A stock, $619,662 on the class B 
stock and $1,549,155 on the common stock were paid by the company, 
but as these figures include dividends paid on stock held by company they 
are not comparable with 1933. 

Consolidated Balance Sheet Dec. 31. 











1933. 1932. 1931. 1930. 

Assets $ $ $ $ 
Plant investment_____.a39,430,140 39,565,031 37,134,035 37,943,246 
U.S.Government secur. 2,561,466 745,016 3,110,016 
National Lead Co. stk. 

EI Oe cad od b10,721,158 10,308,616 9,633,505-> 19,080,946 
Other investments__-__- 21,900,783 22,905,604 25,435,236 
| ae 16,224,641 14,342,344 14,106,602 17,437,174 
ee 5,410,964 4,258,334 6,999,698 6,799,835 
Accounts receivable__.. 7,122,657 6,850,608 7,008,823 22,306,314 
Notes receivable_----_-- 1,238,848 _—_ 1,050,600 936,047 — 2,259,849 

ee 104,610,657 102,026,154 104,363,963 105,827,366 

Liabilities— 
Class A pref. stock__ 24,367,600 24,367,600 24,367,600 24,367,600 
Class B pref. stock... -_- 10,327,700 10,327,700 10,327,700 10,327,700 
Common stock. __.__-- 30,983,100 30,983,100 30,983,100 30,983,100 
Empl. life insur. reserves 3,000,000 3,000,000 3,000,000 3,000 ,000 
Insurance reserves_--—-__ 4,797,284 4,797 ,284 4,797 ,284 4,797,284 
Employees’ liabil. res’ve 426,664 426,664 426,664 426,664 
SS See 1,000,000 1,000,000 
Fismt T6GeFve........<.< 2,500,000 2,500,000 2,500,000 2,500 ,000 
Promotion reserve_____ 1,500,000 1,500,000 1,500,000 1,500,000 
Dividends payable___-_- 116,193 154,916 154,916 154,916 
‘ROk TOREVG. . . Ww. css. 1,307 ,562 465,978 1,543,103 1,544,223 
Accounts payable_____- 3,787,295 2,542,792 2,230,540 3,763 ,237 
PR wie a nn oe 21,497,259 20,.960.119 21.533,056 21,462,642 

| Ee 104,610,657 102,026,154 104,363,963 105,827,366 

a After depreciation and depletion reserves of $29,058,496. b Consists 


of 35,000 shares of class A preferred, 25,815 shares of class 
and 38,346 shares of common stock.—V. 137, p. 1252. 


National Refining Co. (& Subs.).—Earnings. 


B preferred 




















Calendar Years— 1933._ 1932. 1931. 1930. 
Gross earnings-__-----~- $514,937 $51,083 $1,037,783 $2,018,546 
Res. for deprec., deple- 7 

ee eee 855,823 931,074 990,031 1,016,159 

Net earnings... ---_- def$340,886 def$879,991 $47,752 $1,002,386 
Pref. and commo, divs... -_---- 456,822 862,195 1,093 ,830 

Balance to surplus _ - _def$340 886 df91 336,813 def$814,443 def$91,443 
Shs. common stock out- “ie 

standing (par $25) -_-- 463 ,289 463 ,285 463 ,285 463 .280 
Earnings per share _ ____ Nil Nil Nil $1.30 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilitirs— $ $ 
CR el Te 1,581,109 884,444] Accounts payable. 216,089 362,318 
U.S. Govt. bonds 1,053,839 1,931,000} Dividends payable --_-_-_-_- 99,728 
Bills & acets. rec__ 1,575,537 1,158,764| Res. for deprec. & 

Inventories & goods depletion - ----- 16,567,524 15,818,802 

in transit...... 2,118,599 2,242,890] Res.for tax. conting 1,683,054 1,655,714 
Investments - ___- 1,547,074 1,547,074] Pref.stk.(par$100) 4,986,400 4,986,400 
Fixed assets _____-_ 28,737,231 28,594,025] Com.stk.(par $25)11,582,225 11,582,125 
Deferred charges _ _ 49,211 S35 SEs oss nci ced. 3,086 3,185 
Good-will, trade- 0 eee 3,294,222 3,635,108 

marks, &¢c_---_- 1,670,000 1,670,000 

cl ee 38,332,600 38,143,381 | eee 38,332,600 38,143,381 





—V. 138, p. 875. 





National Securities Investment Co.—Earnings. 








Calendar Years— 1933. 1932. 
On aes ls $180 ,027 $217,200 
Se ee ce pcunkaheabuce 115,198 113 487 

TI AR sn weit mech amanda atin aii $295,225 $330,687 
Operating & MAnAGaInens ......< ncmescenceeesccne 49,641 46,185 
i er too. ae waeeeawmmee te 7,330 6,700 
Stock transfer & registrar... ..cccseccnccocnns<e 7.877 10,797 

SOG HNO enc ae nccauChcwecobbas $230.376 $267 .003 


x Net income is after all expenses but before adding 


I rofits or deducting 
losses on sales of securities and commodity futures an 


before adjustment 
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of security valuations to market quotations. Such profits, losses and 
adjustments are treated as deductions from or additions to deficit account. 

ncome and expenses of subsidiary companies have not been consolidated 
as contro] was effected just prior to the year end. 


Balance Sheet Dec. 31 1933. 


Assels— | Liabilities— 
OCR TN DORKS 2 oc ious ssccda $914,820 | Accts. payable, accr. int. & 
Due fr. brokers & other curr. 1 GROOM, 25 abe nencnanan $76,643 
accounts receivable. _._-__. 80,714 Prov. for prior year Fed. 
Portfolio holdings (market): | income tax & reserve for 
y Bonds and notes__..--_. 1,169,089} contingencies._........_- 111,000 
Preferrred stocks. ........ 3,104,474 25% gold debentures of 
Common stocks---..---.-- 9,423,376; American, British & Con- 
Undistrib. equities reflected |_ tinental Corp., due 1953._. 2,293,500 
by audited statements of | Bal. applic. to capital stocks: 
financial condition at | Portion applic. to minority 
Dec. 31 1933, of companies | stockholders in subsidiary 
in process of liquidation--- 20,697 companies............ 1,716,098 
Syndicate participations, &c., x Portion applic. to cap. 
carried on basis of under- stocks of National Secur- 
lying securities priced at ities Investment Co___. 10,788,918 
Dec. 30 1933 market 
GUO so Kee Wenncndues 40,200 
Foreign loans, $920,568, car- 
ried by management for 
the purpose of this state- | 
INGHE BS... nccccccccccce 230,142 | 
Prepaid expemses_-......... 2,644 | 
Other assets, carried by | 
management for the pur- j 
pose of this statement at_- 1} 
Bee knbdsceenssccdowewa $14,986,159 TUR a debdutstnscanetene $14,986,159 





x Represented by 137,782 shares of 6% cum. pref stock (par value $100 
per share, redeemable at $105 per share) and 929,318 % shares of common 
stock. The indicated balance of $10,788,918 07 is equal to $78.3t per share 
of pref. stock. Cumulative dividends in arrears since Aug. 15 1921. 

n addition to the above outstanding 6% cum. pref. and common 
stocks, 250,009 shares of common stock are reserved against outstanding 
manager's warrants, expiring Dec. 31 1938, for the right to purchase common 
stock at prices ranging from $15 to $20 per share. 

y Includes notes in default carried in portfolio of a subsidiary at $108,000 
based on underlying cash and securities priced at Dec. 30 1933 market 
quotations. 

z These debentures are solely the obligation of that company and have 
pot been assumed or guaranteed by National Securities Investment Co. 

Note.—A subsidiary company is subject to possible future calls of approxi- 
mately $50,000 (at current exchange rates) in connection with part paid 
stock.—V_ 136, p. 4284. 


National Surety Co.—Plan of Reorganization.— 

Announcement is made that a definite plan of reorganization for the 
$45,000.000 of mortgage loan issues guaranteed by the National Surety Co. 
has been adopted by agreement of the Boyce Committee and the Insurance 
Commissioners Committee witn tne Superintendent of Insurance of the 
State of New York, acting as rehabilitator of the National Surety Co. 

The National Surety Co. as guarantor of these obligations was taken 
over for rehabilitation by the Superintendent of Insurance of the State of 
New York on April 29 1933. Shortly thereafter a bonduolders’ protective 
committee, known as tne Boyce Committee, headed by C. Prevost Boyce 
of the firm of Stein Bros. & Boyce was formed. The National Convention 
of Insurance Commissioners at about tne same time appointed a com- 
mittee made up of the Superintendents of Insurance of various States to 
act as a committee in aid of tne real estate securities guaranteed by the 
National Suwety Co. The Chairman of tne committee has been Merton 
L. Brown, Commissioner of Insurance of Massachusetts, and other members 
have been the Commissioners of Insurance of Maine, Michigan, Ulinois, 
Wasnington, Alabama and District of Columbia. 

It is believed taat tne plan which has been agreed to by tne Boyce Com- 
mittee and by the Insurance Commissioners Committee will be found to 
be eminently fair in all respects to the interests involved, and it is believed 
that with the very substantial representation already assured to tnese 
committees the plan will be very quickly approved by the bondnolders 
and declared operative. 

Pursuant to the terms of the agreement, complete charge of tne reorgani- 
zation and of furtner efforts to secure the consent and deposit of bond- 
holders not yet represented has been placed in tne nands of a reorganization 
committee of three which has been formed with one representative of the 
Boyce Committee, another representative appointed by the Superintendent 
of Insurance of New York on behalf of tne Teanrance Commissioners Com- 
mittee and other groups, the third member of the committee being ap- 
pointed by the two so designated. 

Harvey D. Gibson, President of the Manufacturers Trust Co. of New 
York City, nas agreed to serve on this committee as the mutual choice of 
Mr. Boyce and of John W. Hannon, tne nominees respectively of the 
Boyce Committee and of the Superintendent of Insurance. , 

Announcement of details of tae plan nas not been made pending regis- 
tration with the Federal Trade Commission and other necessary formalities, 
but it is understood that the plan is very comprenensive, dealing witn every 
phase with wnich the bondholders are interested, including the handling 
of claims on the guarantees of the National Surety Co. 

It is understood that a new mortgage company is to be formed to take 
over, rehabilitate and liquidate the present mortgages and real estate in a 
gradual and orderly manner, keeping separate the proceeds of tne various 
issues. It is also understood in tnis connection that every effort is to be 
made to the end that expeditious exchanges of mortgages for Federal Home 
Owners Loan Corporation bonds may be begun and completed. The plan 
further contemplates assistance of the Reconstruction Finance Corporation. 
Tne proceeds of the loan applied for, if granted, will be used in part to re- 
habilitate the 11.000 properties scattered throughout the country which 
are involved in the situation and to furnisn the necessary working capital 
for the proper operation and management of the new mortgage company. 
Substantially all the remainder of the proceeds of the loan will be passed 
on to the bondholders as a partial liquidation dividend.—V. 137, p. 4369. 


National Téa Co., Chicago.— January Sales.— 

Four Weeks Ended— Jan. 27 1934. Jan. 28 1933. Jan. 30 1932. 
Consolidated sales___.....----.-- $4,344,288 $4,928,131 $5,747 427 

The number of stores in operation declined from 1,394 a year ago to 
1,272 as of Jan. 27 1934, which is a decrease of 8.75% .—V. 138, p. 696. 

National Transit Co. (& Subs.).—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Rev. from pipe lines, &c. $2,027,416 $2,016,334 $2,558,261 $3 450,512 
Divs., int. & misc. inc__ 311,762 238,312 772,361 276 845 

Be en nos “$2,339,178 $2,254,646 $3,330,622 $3,727,357 





Oper. exp. depr., tax, &c 2,117,007 2,208,776 __ 2,742,266 3,117,957 
Net income--.._____ ~~ $222,171 $45,870 $588,356 $609,401 
Dividends paid______-_~- 381,750 458,100 509,000 509,032 
Balance, surplus__---_-_ def$159,579 def3412,230 $49,356 $100,369 
Earns. per sh. on 509,000 
shs. cap. stk. (par 
eR Re Bie $0.44 $0.09 $1.15 $1.19 
Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ TAabilities— $ $ 
x inv. in plant & Capital stock__--- 6,362,500 6,362,500 
equipment - - - -- 5,143,996 5,383,690| Cap. stk. of subs-- 250 850 
Res. fund invest__ 2,830,153 4,310,360] Res. for ins., ann. 
Def. assets & ad & casualties_... 1,236,534 1,476,681 
justed debits --- 261,766 187,123] Other reserves - - -- 744,437 1,325,271 
eo 487,908 343,130] Min. int. in subs- - 103 164 
Accts. & notes rec_ 457,137 §97 313 | Surplus.....-.-.--- 1,652,223 2,622,232 
Inventories - ----- 1,046,023 1,196,518] Current liabilities. 230,935 230,435 
10,226,983 12,018,133 .--10,226,983 12,018,133 


Total 
x After reserves for depreciation of $6,897,191 in 1933 (1932, $6,886,145). 
—V. 137, p. 3684. 
Natomas Co.—Earnings.— 


For income statement for month of December 1933 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 138, p. 875. 
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New Jefferson Hotel Co., St. 
mittee’s Report.— 


The committee for the first mortgage 6% serial gold bonds (Henry 
T. Ferriss, Chairman) in a letter dated Feb. t9 reports the pro 
last letter dated July 11 1933: re est er ate 
(1) Additional bonds have been deposited with the depositaries, bringing 
the total now on deposit up to $2,914,000, or over 96% of total outstanding. 
(2) St. Louis Union Trust C»., trustee, has continued in possession 
and operation of the mortgaged property and will do so until the fore- 
closure sale is confirmed and the property turned over to the purchaser. 
In addition to paying all operating expenses and the taxes, trustee re- 
ports that it has paid $45,926 on account of the 1933 general property 
taxes and expects to pay the balance due of $14,211 in the near future. 
However, a substantial, though undetermined, amount of special taxes 
for street widenings remains unpaid. 
For the entire calendar year 1933 the trustee reports: 
ee IE ORL ce. iad uieie budweuenaud aku Kuwmnicace $126,851 
1933 property taxes 0,1 


Louis, 


IOUS SC dlswkcédcaed Weep eked ch cance uae de undue seen $66,714 

(3) Foreclosure suit was filed in the State Circuit Court at St. Louis 
in August 1933 by the trustees. The Court appointed J. Philo Young as 
special master to conduct the sale which will take place on March 14 1934 
at the Court House in St. Louis. Committee expects to bid for the property 
at said sale and, provided no other satisfactory bid is received, to buy 
in the property for the depositing bondholders and thereafter to carry out 
bm “ag of readjustment as heretofore submitted (with certain modifica- 

ons). 

In order to participate in the readjustment plan bonds must be in the 
hands of the depositaries, either St. Louis Union Trust Co. or Continental 
Illinois National Bank & Trust Co. of Chicago, prior to March 14. 


Statement of Amendments in Plan of Readjustment. 

The following amendments in and details of the original plan of read- 
justment dated Nov. 15 1932 have been approved: 

(1) New bonds will be dated April 1 1934 instead of April 1 1933. 

(2) New bonds will be subject to a new first mortgage to secure an 
indebtedness of between $150,000 and $250,000 to raise funds to cover 
the Ln of this readjustment, including delinquent taxes and working 
capital. 

(3) In view of the new bonds being dated one year later than originally 
planned, the mortgage will provide for application of earnings so as to 
permit the surplus earnings in any fiscal year, over and above 8% of the 
outstanding bonds, to be used to pay the unpaid and accrued interest for 
the period from April 1 1933 to April 1 1934, until all of said one year’s 
interest has been paid. The effect of this is to maintain the price of option A 
at the amount originally contemplated, viz.: one year's interest from 
April 1 1932 to April 1 1933. 

(4) New bonds will be convertible at the holder's option into class A 
stock of the new company on the basis of one share for each $100 bond. 

(5) The allotment of minority common stock of the new company 
will be as follows: 


To the former second mortgage noteholders_________-- 20% or 2,400 shs. 
To the chief operating executives employed to manage 
Gen tke kackisaCenadwcnnaadwangees ena n wees 20% or 2,400 shs. 


9% or 1,080 shs. 


SMa 6 Ci Aad Deedes eEkwhe cement whee aww 49% or 5,880 shs,. 

(6) The options on the majority stock, that is 51% or 6,120 shares, will 
be given to the chief operating executives employed to manage the hotel, 
or their assigns, as follows: 

(a) An option good for five years to purchase one-half of said majority 
stock, or 3,060 shares, by paying such sums as, when added to all amounts 
theretofore received as interest, will enable all holders of then outstanding 
bonds to be paid 6% interest on their bonds from April 1 1932 to the time 
that said option is exercised. If so exercised the amounts received for 
said stock shal! be applied by the committee (or their successors) to making 
up any arrears in interest as above indicated. 

(b) A further option good during said five-year period, but only after 
option A has previously been exercised, to purchase the remaining one-half 
of said majority stock, or 3,060 shares, by paying the cash sum of $50 
per share which sum shall be applied by the committee (or their successors) 
in their sole discretion either towards the payment of additional interest 
pro-rata on all bonds then outstanding, or to the purchase of bonds on 
tenders, after public notice, at the lowest prices offered, and if not ob- 
tainable below 105, then to the redemption of bonds by lot at 105. Such 
bonds to be cancelled. 

If said options, or either one of them, be not exercised during said five- 
year period, or if same be released or canceled during said period, then 
said shares of stock shall be distributed pro-rata to the persons beneficially 
entitled thereto at the end of said period, or may be otherwise sold or 
disposed of in such manner as may be approved by the beneficial owners 
of at least 75% thereof. 

The terms of the original plan of readjustment as herein stated or amended 
are hereby confirmed, approved and adopted. Any changes or amend- 
ments hereby made do not, in the judgment of the committee, materially 
or adversely affect the rights of the depositors, but on the contrary en- 
hance and strengthen such rights.—V. 137, p. 1949. 


New York Air Brake Co.— Earnings.— 


Calendar Years— 
Net loss after all charges 
—V. 137, p. 2818. 








1933. 1932. 1931. 1930. 
$333 378 $392,644 $326,313 pr.$588,557 


New York United Hotels, Inc.—Plan of Reorganization. 

By order dated Jan. 24 1934, the Chancery Court of Delaware approved 
the plan of reorganization, dated as of Dec. 13 1933, and declared that 
plan to be just, fair and equitable. J 

By subsequent order the Chancery Court of Delaware has directed the 
sale of all of the property and assets. Because of the fact that these assets 
are also subject to the jurisdiction of the U. 8S. District Court for the 
Southern District of New York, that Court has granted an order to show 
cause why it should not approve of the plan and declare the same to be 
just, fair and equitable, and order a sale of the assets. This order is re- 
turnable Feb. 28, and, if the court should approve the plan and declare 
the same to be just, fair and equitable, it is contemplated that an immediate 
sale of the property and assets, both under the decree of the Chancery 
Court of Delaware and of the U. 8. District Court will be held. 

Present Capitalization. 
20-year 6% sinking fund gold debs., due Feb. 1 1947---------- 
7% cum. pref. stock (par $100) 
Common stock (64,710 shares) 
Summary of Plan of Reorganization. 

(1) Holders of Debentures of Present Company Who Purchase Debentures 
of New Company: ‘ q 

Each holder of debentures of present company is entitled to purchase 
debentures of new company at the price of par andaccrued interest, in the 
proportion of $10 par value of debentures of new company for each $1,000 
par value of debentures of present company held by him (and proportion- 
ately for debentures of lesser par value), upon payment of such price in 
cash and surrender of the debenture or debentures of present company 
in respect of whicn such rignt of purchase accrues. Upon such payment 
and surrender such holder will receive, in addition to the debentures of 
new company which he nas purchased, 5 shares of preferred stock and a 
voting trust certificate for 5 shares of common stock of new company 
(and proportionately for debentures of present company of a lesser face 
value than $1,000). ‘ é 

(2) Holders of Debentures of Present Company Who Do Not Purchase 
Debentures of New Company: 

Each holders of debentures of present company who does not purchase 
debentures of new company, as provided in the plan and briefly described 
in (1) above, will be entitled to receive, without the payment of any cash 
therefor, upon surrender of eacn debenture of present company of the par 
value of $1,000, a voting trust certificate for 214 shares of common stock 
of new company (and proportionately for debentures of a par value less 
than $1,000). ‘ 

(3) Holders of the Preferred Stock of Present Company who Purchased 
Debentures yd New Company: 


Each holders of shares of the preferred stock of present company is 
entitled to purchase debentures of new company, at the price of par and 
accrued interest, in the proportion of $5 per share of such debentures for 
each 10 shares of such preferred stock (and proportionately for a lesser or 
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greater number of such shares), upon payment in cash of such price and 
surrender of the certificates for the shares of preferred stock in respect 
of which such right of purchase accrues. Upon such payment and sur- 
render such holder will receive, in addition to the debentures of new com- 
pany, wnich he has purchased, voting trust certificates for 5 shares of 
common stock of new company (and proportionately for a lesser or greater 
number of such shares of preferred stock). 

(4) Holders of Preferred Stock of Present Comapny Who Do Not Purchase 
Debentures of New Company and Holders of Common Stock of Present Compnay: 

Holders of preferred stock of present company who do not purchase 
debentures of new company and holders of the common stock of present com- 
pany have no participation in the plan. 

Holders of the debentures of present company, and such holders of the 
preferred stock of present company as become parties to the plan by pur- 
chasing debentures of new company, May assent to and become parties 
to the plan and agreement of reorganization by depositing their debentures 
and preferred stocks accompanied by the signed letter of transmittal on 
or before tne close of business on Feb. 28 1934, with the Colonial Trust Co., 
57 William St., New York, N. Y., as depositary. 

Certificates of deposit will be issued by the depositary when such secur- 

The members of the reorganization committee are: Burton A. Howe, 
Charles Doherty, Junius R. Judson and William A. Smart, with Louis A. 
Bruty, Sec., Hotel Roosevelt, N. Y. City. 

New Capitalization. 
Authorized. 


x To Be Outstand. 
$1,500,000 y 3 


10-year 6% debentures. .......-.---- :265,633 
eat yk oO 6 4 res ea 26,500 shs. 25,567% shs. 
OE RD se 2d een a ane 45,000 shs. 44,839% shs. 

x Assuming all debenture holders and all of the pref. stock holders 
accept the plan and purchase debentures of the new company.—V. 138, 
p. 1061. 


Novadel-Agene Corp.—1T7°o Split-up Shares.— 

The stockholders will vote April 11 on changing the authorized capital 
stock, no par value, to 478,518 shares, all to be issued in exchange for the 
present outstanding 159,506 shares in the ratio of three new shares for 
each common share now held.—V. 138, p. 160. 


Northern Pipe Line Co. —£arnings.— 








Year Ended Dec. 31— 1933. 1932. 1931. 1930. 
Operating revenue----- $226 ,OS 
Operating expenses -- --- 168,107 
Depreciation ~.--.-...-.-- 28,412 
Local, State & Fed. taxes 20,343 | 

——- — Not Reported 

Net inc. from normal 

operations - — - ~~ --- $9,234) 
Non-oper. rev., incl. inc. | 
from investments - - - - 46,419) 
Misc. non-recurr’g-items 5,174! 

Net inc. for year____- $60,827 $67 ,040 $131,075 $110,512 
DIVIGGS 2 onc ccwcesus 60, 60, 140,000 160,000 

ee $827 $7,040 def$8,925 def$49,488 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Ltabilittes— 1933. 1932. 
Plant. ___.--.--. x$968,368 $1,004,072 | Capital stock_____$1,200,000 $1,200,000 
Other investments 213,885 215,885 | Accounts payable 4,018 34,274 
Cv ssaneveucas 173,519 136,257 | Dividend declared 30,000 ale Agee 
Accts. receivable 40 666 35,445 Accrued taxes_ 21,305 
Other assets _ - oh 2,425) Res. for taxes____ ape? 14,950 
Fire insurance fund 185,669 183,669 | Cap. stk. red. acct. 3,118 4,339 
Materials & suppls 2,375 ..! Fireinsur reserve_ 185,045 184,020 

a ea 140,997 140,170 

TOUS cuawdin $1,584,483 $1,577,753 co ar $1,584,485 $1,577,753 


x After deducting accrued depreciation of $1,980,622.—V. 136. p. 2808. 
Oriental Development Co., Ltd.—Earnings.— 








6 Mos.End.June 30(in Japanese Yen) 1933. 1932. 1931. 
Government subsidy -___--_---- ve 746,62 _ se 
Interest on loans. .._.__-..------ 4,710,294 4,884,927 4,772,358 
Income from shares and debentures 2,344,733 668,079 597 ,812 
Income from special undertakings - - _ - 12,154 7,565 2,500 
Interest on deposits ._____.._____- : 52,800 64,809 16,642 
Income from lands ._.........--.--.. 1,934,004 57,506 1,762,887 
Income from forests _ - - _- Ss 21,735 2,118,383 6,538 
Income from buildings - - - - ~~ ee 140,485 6,065 127 ,352 
Inc. from lands & bldgs. transferred 528,570 137 ,825 544 336 
Income from articles lent_...._.___- 6,652 463,168 17,081 
Inc. from land-impt. work under contr 66,329 16,375 180,186 
Fees & commissions. ________.- aerated ios peta kOe) oc ceeeeees 
JURE SAUCINEIRII so oo he een om pes 1,072,050 775,164 643 590 

POG DOE oi kk ok we deoc wn ne <a AEE 9,199,866 8,671,282 
Remuneration and salaries... .___- 312.2: 365,960 456,806 
, Ae he ae eee 260,014 251,206 179,739 
Employees’ retirement allowance.__. = ____- ee, 217,145 
Traveling expenses ._...._._______-_ 71,143 81,908 140 ,997 
A SA Se Bae ae 518,764 425,029 500 936 
RIINOND DOA. foes oa 5 aces acs. 6,805,272 5,663,619 5,397 147 
Repairing expenses_____________-_ : 33,095 32,634 36,498 
Furn. and articles for consumption _ _ - 54,974 50,071 48,894 
Communication expenses-__-__—___- 20,316 18,075 23,761 
Transportation expenses __.__ __- 89,800 55,944 
Operation expenses ............-... 24,745 13,766 = 
eee at Cree Se nc enw é 54,69 13 037 + 
Agricultural subsidies _.........____ 15,499 11,604 a 
Insurance premium _______________ 8,544 7,992 ae 
Rent a 41,763 42,831 on 
Exchange losses . BASSAS 3,411,685 1,128,201 
Other expenses________. : 379,552 188,270 190 436 
CRE oc a 19,349 7,625 51,839 
Various sissies funds... ...-<...2-. 488 241 603 .035 707 767 

IOI TOE COU CI vswceacwceees  chusan 209,059 619.315 
Balance Sheet June 30 (In Japanese Yen.) 
1933. 1932 1933. 1932. 
A85seé:8- Liabilities-—— 


Capital unpaid. 15,000,000 
Dise.ondebs__. 9,032,157 
Loars and advs_116,731,898 
Loans on agency 


15,000,000 
8,915,082 
132,417,873 


Capital subser’d 50,000,000 

Res've for losses 790,000 

Reserve fund to 
equalize divs. 1 


50,000,000 
773,000 


,109,500 1,104,500 





accounts - - _ - - Debens. outst’g_.195,887,801 188,095,042 
Shares & debens. 30,405,971 27,800,677 Fixed deposit __ 8,549,625 12,233,877 
Spec’l undertak- Money borrowed 3,627,635 9,453,809 

ings fund 11,557,313 11,595,462 Ree'’ts fr. lands 
Contracts works &bidgs.trans. 6,714,767 6,348,535 

account ..... 2,750,287 : _. Ree’ts on = sus- 
Deposits_-_-___- 11,821,466 4,232,374 pense account 2,389,454 1,428 O87 
i ee 31,273,929 30,772,386 Money unpaid 153,625 197,095 
Forests........ 2,557,489 2,481,417 | Exch. adj. fund. 759,532 759,532 
Buildings - - _- 5,882,879 6,558,052 Contract caution 
Mach. & impl’ts 507 ,409 517,064 money ____ 40,531 20,469 
Agricul. prod’ts. 1,472,933 2,405,734 Empl'ys fidelity 
Forest products _ 10,239 16,451 fund... 398 ,220 319,544 
Industrial prod’s 146,544 67,259 Empl’s retiring 
Land and bldgs allow'ce fund 237 ,845 117,548 
transferred... 25,456,720 23,661,792 Outst’d’g brunch 
Loans of manure, ee ce 6=—Cté«C www 289 
farmimpl.&c. 1,640,242 1,261,969 Bal. from last 
New undertak ee 146,351 365,482 

ings account. 1,183,074 638,290 Profitsforterm. _____- 209,059 
Paym’'ts on sus 

pense account 1,938,638 2,028,623 
Money due__--_- 858.624 238,000 
Bills receivable - 501,718 782,079 
Outst’d’g branch 

ee ee as if) oe es 
Cash on hand-- 67,430 95,285 

| | ane aes 270,804,885 271,485,870 TEE das can 270,804,885 271,485,870 


—Vv. 135, Dd. 3704. 








Chronicle Feb. 24 1934 


Ohio Copper Co. of Utah.—Obituary.— 
aries A. Kittle, President of the company, died on Feb 
p. 703. 


19.—V. 137, 


Owens-Illinois Glass Co.—Annual Report.— 

President Wm. E. Levis in his remarks to stockholders states in part: 

Net earnings for 1933 were $6,032,312, as compared with $2,067,886 
for 1932. In arriving at these earnings, deductions have been made for 
interest on the debentures and bonds of company and its subsidiaries during 
the period such securities were outstanding, as well as for depreciation, 
depletion, repairs, Federal taxes, bad accounts and contingencies. De- 
preciation and depletion have been charged against both operating and 
non-operating plants at the same rates as used in prior years. 

Earnings for 1933 are equivalent to $4.86 per share on the 1,200,000 
common shares outstanding Dec. 31 1933, after providing for all interest 
charges and deducting dividends of $196,500 paid on the company’s preferred 
stock during the period it was outstanding. Comparative earnings for the 
year 1932 were equivalent to $1.62 per share on the 977,173 common shares 
outstanding Dec. 31 1932. ay 

During the year, company retired all] its outstanding senior securities, 
as follows: 


Retirement. 

Par Value Cost. 
10-year 5% sinking fund gold debentures - - - -- - - - $3,.774.000 $3,796,175 
Root Glass Co. Ist mtge. 6% gold bonds. - - 494.000 503.116 


2 620,600 
9,100,000 
$15,068,000 $16,019,891 

These retirements were accomplished by the issuance of 200,000 of 
company’s common shares (par $25 a share) at a value of $50 a share and 
by the expenditure of $6.019,891 of treasury cash. Company now has 
as its entire authorized issue of common stock, viz.: 1,200,000 
shares. 

As was anticipated, a large volume of new business was obtained as a 
result of the modification of the Volstead Act, effective April 7 1933. 
In our operating plants many idle furnaces were placed in operation and 
our large Charleston plant, idle since April 29 1932 was reopened, per- 
mitting the re-employment of many of our workers While the initial 
demand for bottles for 3.2% beer exceeded expectations, from now on 
only a normal replacement business is anticipated. 

he repeal of the Eighteenth Amendment, effective Dec. 5 1933, brought 
about an exceptional volume of orders for bottles for liquor and wines, 
which still continues. The return of beer and liquor has been beneficial 
to company, and has resulted in a substantially increased volume of busi- 
ness over last year. 

Company is operating under the NRA Code of Fair Competition for the 
glass container industry, which became effective Oct. 13 1933. 


Consolidated Balance Sheet Dec. 31. 


Illinois Pacific Coast Co. lst mtge. 6% gold bonds 2,500,000 
6% cumulative preferred stock. ......---- § 300.000 





1933. 1932. 1933 1932. 
Assets $ $ Labilittes— 3 $ 
c Prop. plant & eq.25,991,378 26,298,007 | Accounts payable. 945,478 442,564 
eee 2,053,380 4,147,016| Customers’ credit 
U.8. Govt. securs. ...... 1,235,551 bals. & advs-_--- 94,472 75,186 
Fed. Land Bk. bds 946,554 909,117| Accrued wages... 360,933 179,163 
b Notes& accounts Accrued prop. and 
receivable_ __-_-_ 5,333,241 3,737,381 sales taxes _-_-.-- 222,269 190,343 
Inventory __.-.--- 9,844,941 9,010,565} Accrued bond int. =  —- .-.--- 62,350 
Inv. & other assets 2,785,379 2,297,905] Accr’'d Managem't 
Licenses & patent eee a rere pe | 
_ Se 944,598 509,608| Est. Fed'l income 
Patents & g’d-will- 1 1 a a 1,054,388 178,800 
Prepaid expenses, 5% debentures... -..-.-.-.. 3,574,000 
supplies, &e 356,874 333,936} Root Glass Co. 
a 494,000 
Funded debt of 
Owens - Illinois 
Pacific Coast Co ...... 2,500,000 
Res'ves for repairs 
& contingencies - 735,468 688 874 
Pref.6% cum.stk. -..--- 8,300,000 
a Common stock _30,000,000 24,429,325 
Earned surplus -._10,423,118 7,364,479 
Paid-in surplus... 4,200,000 ._.... 
Total. .._..-..48,256,346 48,479,086 Total. ... _.48,256,347 48,479,086 
a Par $25. b After reserve for doubtful accounts of $554,021 in 1933 
and $469,735 in 1932. ec After depreciation, depletion, and obsolescence 


reserve of $27,121,311 in 1933 and $25,346,460 in 1932. 
Our usual comparative income statement for the year ended Dec. 31 
1933 was published in V. 138, p. 1243. 


Oxford Paper Co.— Accumulated Dividend .— 

A dividend of $1.50 per share has been declared on account of accumula- 
tions on the series $6 cum. pref. stock, no par value, payable March 1 to 
holders of record Feb. 15. A smiilar distribution was made on this issue 
on Dec. 1 last, which was the first payment since Dec. 1 1931 wnen the last 
regular quarterly disbursement of $1.50 per share was made.—V. 137, p. 
4200. 


Pacific Car & Foundry Co.—New Control.— 
See American Car & Foundry Co. above.—V. 132, p. 4076. 


Packard Motor Car Co.— Earnings .— 

The company, according to preliminary figures released Feb. 20 by Alvan 
Macauley, President, has an indicated profit of approximately $500,000 
from operations and other additions to surplus in 1933, after provisions for 
depreciation, taxes and other charges, in contrast to a net loss for 1932 of 
$6,324,312. Cash, government and other marketable securities, the Presi- 
dent said, were $15,161.000 at the close of last year, compared with 
$13,387,612 for 1932. Deposits remaining in closed banks, which were not 
included in the total, aggregated $656,000.—-V. 137, p. 3 85. 


Parker Rust-Proof Co.—New Subsidiary to Take Over 
Certain Assets—Retires Preferred Stock—Annunl Statement.— 


The stockholders will vote Feb. 27 on approving a plan for separating and 
eliminating from the business of this company, by way of sale to a new corpo- 
ration to be organized under the name Parker-Wolverine Co. (or under some 
other suitable name) the enameling, plating, Parkerizing and other metal 
finishing and metal treating business which is being carried on upen a jobbing 
basis in the city of Detroit. Summarized, the plan is as follows: 

(1) That the capital structure of the new corporation shall be $120,000 
cumul. 6% redeemable pref. stock, par $10 per share, and 100,000 shares of 
common stock of no par value, at a fixed price of $1 per share, both classes 
of stock to have voting rights, one vote to each share, provided that in case 
of default in payment of dividends on preferred stock the holders thereof 
shall have exclusive voting rights while such default continues unremedied. 
The assets to be sold to the new company consist of certain accounts receiva- 
ble, inventory, land (Martin Avenue) and other minor items allocated to 
the business sold, aggregating at book value Dec. 31 1933. $355,679, subject 
to accounts payable and accrued payroll aggregating on the same date $37,- 
455, to be assumed by the new company, leaving a net book value of $318,- 

24; 


(2) That Parker Rust-Proof Co. shall sell said assets to the new corpora- 
tion at said net book value adjusted to March 1 1934, accepting in payment 
therefor a note or notes secured by first mortgage upon said assets, substi- 
tutes therefor and after-acquired additions thereto in the principal sum of 
$200,000, payable on or before March 1 1944, with interest at 4%, payable 
semi-annually, and shall further accept in payment, at par value, $120,000 
of said pref. stock, making a total basic purchase price of $320,000, subject 
to adjustment upward or downward by such method as the officers of this 
corporation may approve, it being intended that the sale shall be upon the 
basis of net book value March 1 1934, without book profit or book loss to 
this company; 

(3) That subject to acceptance for filing by Michigan Securities Commis- 
sion of stock of said new corporation, shareholders of Parker Rust-Proof Co. 
are to be given the privilege of purchasing from the new corporation, at a 
price of $1 per share, one share of common stock of said corporation for each 
two shares by them respectively held in Parker Rust-Proof Co., and that 
any shares of said common stock not so purchased after 30 days’ notice of 


such privilege may thereafter be sold for cash, or upon contract, or — be 
optioned, to any officers or employees, or to other members of the public, 
by the board of directors of the new corporation, at a price not less than $1 
Per share, upon such terms and conditions as said board shall approve. 
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President W. M. Cornelius, Feb. 15 stated in part: 

The businesses we propose to separate have nothing in common from an 
operating standpoint. Our chemical business is protected by patents, 
while the jobbing business is highly competitive. Our chemical business is 
nation-wide in scope, while the other is local. Our chemical business re- 
quires elaborate management in both a legal and technical aspect, while the 
jobbing business does not require such management and cannot afford it. 
However, it is our opinion that the earnings of the local jobbing business 
will be more satisfactory providing it is operated by an independent institu- 
tion which is not subject to the high overhead which of necessity must pre- 
vail where a company is carrying on a license and chemical business nation- 
wide in scope. Mr. Awkerman is to head the new company. 

During the past year we have purchased and retired $17,030 of pref. 
stock. The company is now prepared to retire all outstanding pref. stock 
at par plus a 10% premium and accrued dividends to date of retirement. 
Any pref. shareholder desiring to cash his pref. stock certificates may en- 
dorse the same in blank and mail the certificates to the company. A check 
in full settlement as above stated will be mailed promptly. 

















Earns. Cal. Years— 1933. 1932. 1931. 1930. 
Gross profit from manu- 

facturing operations __ 781,584 $547 ,072 $805,346 $740,628 
Selling, adver., shipping, 

gen. & admin. expenses 246,207 230,677 256,987 237.239 

Operating profit... _-- $535,377 $316,396 $548,359 $503 388 
Other income--._..___- 26,208 27,629 21,863 54,717 

Total income--_-____-- $561,585 $344,025 $570,222 $558,105 
Amortiz. of patents and 

patent litigation exp_-_ 17,578 19,530 55,667 34,124 
Provision for bad and 

doubtful accounts- -_-_-_ 18,923 12,911 4,117 6,377 
Prov.for loss on accts.,&c meee! | Sabeen |. waeadany bo.) seuwee 
Prov. for contingencies -~ See eae = ton *hrnnind 
DET ENSUE OT. 8 <sascsas jg sneban  eenebe 5,218 
a ee St 8§=©66soawien i  wanaied 
Miscellaneous... ____- 6,155 6,037 4,678 451 
Prov. for Fed. inc. tax_-_ 61,792 36,662 56,688 56,713 

Po $403 ,958 $264,736 $449,070 $455,220 
Shs. common stock out- 

standing (no par)__-_- 96,135 95,735 97,727 97,631 
Earnings per share____- $4.11 61 $4.48 $4.52 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
er $93,926 $119,294! Accounts payable. $81,212 $45,437 
U. S. Treas. bds. 326,111 292,649| Federal income 
Customers’ notes & (A es 62,432 36,662 

notes receivable 111,186 96 ,283 | Reserves._...---- Ul. 
Accr.int.onbonds  -—_-_-_--- 1,269} Preferred stock... 120,020 137,050 
Inventories--.-.-- 103,966 67,695|y Common stock... 192,270 191,470 
x Land, bidgs., ma- Surplus.......... 1,081,639 1,049,255 

chinery & equip. 541,968 559,785 
i eee 29,408 46,986 
Other assets-_--_._- 346,890 275,913 

(ae $1,553,458 $1,459,874 Peo sdnvawen $1,553,458 $1,459,874 





x After reserve for depreciation of $428,475 in 1933 and $384,397 in 
i. - eo by 96,135 no par shares in 1933 and 95,735 in 1932. 
—V. 13/7, p. 3338. 


Pathe Exchange, Inc.—Debentures Called.— 

A total of $79,000 of 10-year 7% sinking fund gold debentures, due 
May 1 1937 have been called for payment May 1 1934 at 104 and int. 
at the City Bank Farmers Trust Co., sinking fund agent, 22 William St., 
N. Y. City. Warrants attached to debentures now called may be exer- 
cised up to and incl. April 1 1934.—V. 137, p. 3685. 


Peerless Corp.—Differences with Redmond & Co. Settled.— 


Redmond & Co., members of the New York Stock Exchange, have settled 
their differences with the Peerless Corp. This is revealed in a notice filed 
with the Stock Exchange by the corporation disclosing the issuance of 
additional shares of the stock. That part of the notice explaining the 
settlement follows in part: 

‘‘All such controversies were settled on Feb. 5 1934, by an exchange of 
mutual releases between the parties and the payment by Redmond & Co. 
to the corporation of $150,000: and the deposit with the Empire Trust Co., 
New York City, of 60,000 shares of the outstanding listed shares of the 
capital stock of the corporation under an escrow agreement authorizing 
the escrow depository to deliver to Redmond & Co. on their request all 
or any part of said 60,000 shares, in lots of 2,500 shares or any multiple 
thereof, against payment at the rate of $3 per share, at any time or times 
within three months from the date of the escrow agreement, namely, on or 
before 3 p.m. May 4 1934, and in the event that Redmond & Co. so takes 
up at least 12,000 shares of said stock on or before May 4 1934, then as to 
the balance, at any time or times within a further three months’ period, 
namely, on or before 12 o'clock noon August 4 1934, the proceeds of any of 
said shares to be paid over by the escrow depository to the corporation.’’ 

Redmond & Co. has already taken up 12,500 shares so that the option has 
automatically been extended to Aug. 4. The 60,000 shares of capital stock 
ss in escrow was supplied by certain stockholders of the corporation. 
—V. 138, p. 876. , 


ope 3 . - 
Phillips-Jones Corp.-—To0 Reduce Authorized Capital Stock. 
The stockholders will vote March 6 on approving a proposal to reduce 
the amount of the capital stock of the corporation by the amount of preferred 
stock retired to date, and on changing the date of the annual meeting of the 
stockholders to the last Thursday in March of each year.—V. 138, p. 161. 





Physical Chemistry Research Co.—Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the capital stock. 


Pirelli Co. of Italy (Societa Italiana Pirelli).—Bonus 
of 5%.— 
The company has declared a bonus of 5% in addition to the annual div. 


of 10% for the year 1933. This compares with a total of 10% paid a year 
ago for the year 1932.—V. 136, p. 3359. 





- Pratt & Lambert, Inc.—ZJ/ncreases Quarteily Payment.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Apr. 2 to holders of record Mar. 15. 
Previously, the company made quarterly distributions of 12% cents per 
share on thisissue, On Jan. 2 last an extra dividend of 12}4 cents per share 
was also paid 


Years End. Dec. 31— 1933. 1932. 1931. 1930. 
Oper. profit after deprec. $286,349 loss$122,448 $427 ,098 $574,613 
Other income__-____ s 23,059 37,991 50,222 118,019 





_ Total income -_ __-_- "$309.408 loss$84 ,457 $447 321 $692 632 





U.S. & Can. taxes—est - 20,000 Des 30,000 76,000 
Wet Wott. o2..6s.<.. $289,408 loss$84 457 $447 ,321 $616,632 
Previous surplus_-_-_---- 2,303 ,438 2,932,188 3,181,478 3,374,846 
BPO OGRA ccc 2 828=©6xccces ga bs Sy? a 
GA anos cae oy ie oe $2,592,846 $2,847,731 $3,811,550 $3,991,478 
Prviegenes.. 2 2 120,406 ° 217,889 703 ,234 810,000 
Write down inventory... -—_-_-_-- oe to es eS: 
Prio? year eGiustment..  6<écec 0200 we we ww aio 8 Sune x 
Adjust. for reval. of co's 
equities in sub. cos_ _- 160,648 tae)  éeeeeg "ayaa 
Add.res. for creditlosses ------ 75,000 pe ei «weenie 
Profit & loss, surplus. $2,311,791 $2,303,437 $2,932,188 $3,181,478 
Shs. of cap. stk. out- ies A 
standing (no par)_--- y192,645 y192,645 x194,745 202 500 
Earned per share___- -_- y$1.50 Nil x$2.29 $3.04 


x Excludes 7,755 shares, reacquired in 1931. y Excludes 9,855 shares 


reacquired. 
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Comparative Balance Sheet Dec. 31. 
Asseis— 1933. 1932. Liabilities— 1933. 1932. 
Plant, equip., &c. x Capital stock -..$3,212,684 $3,212,684 
(less deprec.) ...$1,769,107 $1,842,850] Accounts payable. 68,975 82,704 
Cash & ctfs.ofdep. 713,385 772,501! Div. payable Jan- 48,160 24,094 
Marketable securs. 372,053 416,628| Fed. & Can. income 
Notes receivable__ 27,674 77,922 taxes accr. (est.) Baipee | Becese 
Accounts rec. (less CRPUEs waundadwe 2,311,791 2,303,437 
reserves) _...... 728,508 652,361 
Trav., adv. & sun- 
dry accts. rec___ 25,630 27,536 
Inventories _____- 681,804 642,291 
Investments, &c_. 1,287,602 1,129,954 
Deferred charges __ 55,848 60,875 
TOUS wemacaieaio $5,661,610 $5,622,920 Total __......-£5,661,610 $5,622,920 





x Represented by 192,645 shares of no par value (excluding 9,855 shares 
reacquired at cost of $237,316).—V. 137, p. 4200. 

Quarterly Income Shares, Inc.—Shares Offered in 
Exchange for Ten Fixed Investment Trusts.— 

See Administrative & Research Corp. above.—V. 138, p. 1062. 


Raybestos-Manhattan, Inc.— Dividend Rate Increased.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 15 to holders of record Feb. 28. 
This compares with 15 cents per share paid each quarter from June 15 
1932 to and incl. Dec. 15 1933. 


_Calendar Years— 1933. 1932. 1931. 1930. 
Net income after all 
charges & taxes _._... $685,199 loss$467,167 $553,993 $1,156,770 
Shares cap. stk. out- 
_ Standing (no par) - - - - 642 ,900 676,012 676,012 675,927 
Earnings per share - - - - - $1.07 Nil $0.82 $1.71 


—V. 137, p. 3686. 


Remington Rand, Inc.—Earnings.— 

For income statement for 3 and 9 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page. 

Current assets, as of Dec. 31 1933, including $4,612,251 cash and market- 
able securities, amounted to $22,410,464 and current liabilities were $1 ,865,- 
427. This compares with cash and marketable securities of $6,111,769, 
current assets of $23,281,340 and current liabilities of $1,908,136 on Dec. 
31 1932.—V. 138, p. 515. 

Rheinelbe Union (Germany).—Pays 50% in Cash and 
Balance in ‘‘Scrip’”’ on Coupons Due July 1 1933.— 

See last week’s ‘‘Cnronicle,’’ pages X and 1140.—V. 137, p. 156. 


Rhine-Main-Danube Corp. (Germany).—Pays 50% in 
Cash and Balance in “Scrip” on Coupons Due Sept. 1 1933.— 

See last week’s ‘‘Chronicle,’’ pages X and 1140.—V. 137, p. 1951. 

Ruhr Chemical Corp. (Germany).—Pays 50% in Cash 
and Balance in ‘*‘Scrip’’ on Coupons Due Oct. 1 1933.— 

See last week’s ‘‘Chronicle,’’ pages X and 1140.—V. 138, p. 515. 


Ruhr Housing Corp., Germany.—Pays 50% in Cash 
and Balance in ‘‘ Scrip’? on Coupons Due Nov. 1 1933.— 
See last week's ‘‘Chronicle,’’ page X.—V. 138, p. 516. 


St. Joseph Lead Co. (& Subs.).—EZarnings.— 








Calendar Years— 1933. 1932. 1931. 1930. 
fo 0 ieee $1,782,282 $203,909 $1,974,486 $5,809,486 
Int. & exp. on fund. debt 465,796 491,790 | ar 
Depl. & deprec., &c__-. 2,484,233 2,618,156 3,036,291 3,885,534 
PP eetibcateds aloes. samen |" Soe 390,314 
Applic. to min, int., &c_ Cr6,612 Cr12,015 4,719 23 646 

Ck ee ee $1,161,136 $2,894,022 $1,409,326 pf$1,509,991 
DION scecacc. ac8ece. | eeeeva b1,755,419 a975,236 

See eee $1,161,136 $2,894,022 $3,164,745 sur$534,755 
Earns. per sh. on cap.stk. Nil Nil Nil $0.73 


a Being dividend of 50c. per share paid March 20 1931. Previously the 
company declared dividends one year in advance (which were charged 
against the year’s earnings in which declared) but failed to do so in Dec. 
1930. b Includes three quarterly dividends of 25c. each paid June, Sept. 
and Dec. 1931 and 15c. dividend paid March 21 1932. ec After writing off 
development and exploration expenses on properties abandoned and includ- 
ing interest, dividends and miscellaneous income (amounting to $50,074 
in 1933, $80,429 in 1932, $163,297 in 1931 and $1,160,197 in 1930). 

Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets $ $ Liabtlities DJ $ 
x Capitalassets.. 21,739,928 24,153,306 Capital stock 19,504,660 19,504,660 
Invest.&advs_.. 2,900,373 2,821,364 Scrip outstanding 429 429 
2 ee 1,399,749 1,760,108 | Min.int.in sub.cos 85,307 91,918 
Short-term secur. 3,194,097 1,896,000| Funded debt__--- 8,000,000 8,000,000 
Notes & accts. rec_z1,120,870 808,838 | Accounts payable_ 1,039,158 829,792 
Materials & suppl. 1,552,129 1,566,999| Accrued wages_- 43,569 40,221 
Inventories _._... 5,666,363 5,248,633) Accr. int. on bonds 
Unamort. debt dis | jn hands of pub 73,333 73,333 
count & expense 188,862 214,658 | Unrealized profit 
Prepaid insurance, from sale of 
taxes, &¢...... 189,591 133,308 houses, &c 89,687 97,150 
Res. for conting 1,143,421 832,177 
Surplus y.__.....- 7,972,399 9,133,534 
Total.......-..37,951,963 38,603,216 GS i ow so 37,951,963 38,603,216 


x After depreciation and depletion. y Surplus as shown includes surplus 
arising from valuation of ore reserves and mineral rights amounting to 
$948,652 in 1932 and $1,238,513 in 1931. c Includes notes receivable— 
employees of $13,320.—V. 137, p. 1067. 

Schiff Co.—Increases Quarterly Dividend.— 

A quarterly dividend of 50 cents per share has been declared on the com- 
mon stock, no par value, payable March 15 to nolders of record March 28. 
This compares with payments of 25 cents per share made each quarter 
from Sept. 15 1932 to and incl. Dec. 15 1933, and witn 50 cents per share 
each quarter from Dec. 15 1929 to and incl. June 15 1932.—V. 138, p. 1063. 

Second International Securities Corp.—Pref. Div.— 

The directors on Feb. 21 declared a dividend of 50 cents per share on the 
6% cum. pref. stock, par $50, payable April 2 to holders of record March 15. 
A like amount was distributed on this issue on Jan. 2 last and on Oct. 2 
1933. Previously, the company paid regular quarterly dividends of 75 
cents per share.—V. 138, p. 878. 

Siemens & Halske, A. G. (Germany).—Pays 50% in 
Cash and Balance in ‘Scrip’? on Coupons Due July 1 and 
Sept. 1 1933.— 

See last week's ‘‘Chronicle,’’ pages X and 1140.—V. 137, p. 4202. 


Sinclair Consolidated Oil Corp.—$5,000,000 of Bonds 
to Be Retired.— 

See Consolidated Oil Corp. above.—V. 134, p. 2359. 

Standard Oil Co. of Nebraska.— Balance Sheet Dec. 31.— 


Assets 1933. 1932. | Liabilities 1933. 1932. 
Plant (less deprec.)$3,289,712 $3,388,179 | Capitalstock _.____$4,770,550 $4,770,550 
Merchandise - - - - - 939,767 1,010,557) Accts. payable__.. 289,691 256,362 
CR Son ceewe wes 431,526 519,936 | Surplus_.._......-. 1,390,797 1,866,848 
Accts.receivable.. 231,136 337 ,630 
Investments - .- -- 1,558,897 1,637,459 

a er $6,451,038 $6,893,761 Total ...%6,451,038 $6,893,761 


—V. 136, p. 1218. 
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Sylvanite Gold Mines, Ltd.—£ztra Dividend.— 
The directors have declared an extra dividend of 2% cents per share on 
the capital stock, par $1, payable March 31 to holders of record March 1, 


in United States currency, free from all taxes. An extra distribution of 
like amount was made on Jan. 31 last in addition to a quarterly payment of 
2% cents per share. See V. 138, p. 162. 


Telautograph Corp.—E£arnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
DC vcvncen Chemw eae $758,494 $882,005 $978,912 $997 422 
Miscellaneous income. - - 7,802 13,092 17,118 27 ,037 

Total income - ------- $766, 296 $895,097 $996.031 $1, 024, 459 
Expenses—Administrat- 49.775 51,002 53.444 53,12 

eee 89.406 103 485 122,955 1 35 D. 430 

Installation ......... 32,004 33,655 41,007 ° 

Maintenance - -...-.-- 151,935 160,581 181,905 193642 

Engineering - ....-.-.-- 19,094 19,560 20,712 20.745 
Depreciation --.....--- 112,217 130,025 143 543 144,027 
Extraordinary erpenses* 

Experimental - -.---_- 3,822 4,215 7.172 8,126 

DM Riinven ds oeneene 3,258 2,061 1,759 4,507 

DL ccrcsatnicnen S2tuen aie 2,494 3,083 

DE ivastnatnes i chinewe 967 ,000 a.) le 

Miscellaneous taxes - . 15,712 14,860 12,77: 12,390 
Federal taxes.........- 39,748 51,519 48.992 47.912 

an a ee $249, 326 $323,164 $359 .273 $351,361 
Common dividends. - - ~~ 228,760 274.512 320 ,264 320 ,264 

DE isdcviwkbnekonee ($1.00) ($1.20) ($1.40) ($1.40) 

ib $20 566 $48,652 $39,009 $31,097 
Shs. common stock out- 

standing (no par)... - 228,760 228.760 228,760 228,760 
Earned per share_-___-- $1.09 $1.41 $1.57 $1.53 

Comparative Balance Sheet Dec. 31. 
Assets— 1933. 1932. TAabiltites— 1933. 1932. 
a Plant accounts__$2,375,000 $2,401,446) b Common stock _$1,143,800 $2,085,592 
a bs asd naeee 113,422 156,389 | Accounts payable. 5.992 7,343 
Accts. receivable - 82.276 72,670 | Accrued accounts- 14,791 17,866 
c Telautog' ph Corp Federal tax ...... 39°748 51,519 

a 23,760 54,332] Rentalsrec.in adv. 37,589 52,277 
N. Y. City 6% bds 45) # wesens Capital surplus - _— ates  «wsnacim 
Inventories __._-- 3,661 3,657 | Earned surplus... 485,111 464,544 
Investments ~~ --.~ 3,129 2,216 
Deferred charges - - 16,136 8,429 

MOO sscckitwe $2.6 668, 822 $2, 679, 142 yo $2,668,822 $2,679,14 





a After de preciation of $1,312,307 in 1933 and $1.208.567 in 1932 
b Represented by 228,760 shares, no par value (including stock purchased 
and held in treasury). Par value was changed to $5 on March 21 1933. 
a shares at 117% in 1933 and 5,800 shares at 9% in 1932.—V. 137, p. 


Underwood Elliott Fisher Co. (& Subs.).—Earnings.— 


Consolidated Income pees for Calendar Years. 





1933 932. 9 1930. 
a Net income_________- $1,905, G5 6 ae ey 570 $2,163. 272 $5,149,596 
Depreciation -.-. --.--- 256,457 617,500 671,652 723 067 
Provision for Federal tax 131 ‘35 . evepen 90,559 414,951 
Net income for year__ $1,517,943 loss$762,071 $1,401,061 $4,011,578 
Dasance, Jan, i........ 9,632,394 11,122,965 13,501,905 13,641,751 


Patents, good-will, &c., 
written off to earned 
surplus in 1929-30___. 2,497,335 
Total surplus. ....... $13 647 672 

Preferred dividends - - - 189,350 

Common dividends. ---_- 416,545 

Prems. on pref. stk. pur- 
chased or retired _-_-_-__ 

Adj. of treas. com. stock 
acq'd in 1929 to nom, 
val. per sh. carried in 
capital stock account _ 

Adi. of fixed assets appli- 
cable to prior years _ _ _ 

Adj. of add'l treas. stock 
to carrying value_-_-_-__ 

Prov. for conting. in re- 
spect of inv. in non- 
consol. affil.-sub cos _ _ 

y Cost of consol. facilities 
adjustment, &c_____~_ 2,627,315 

Amt. transferred to re- 
resve for contingencies 2,872,685 

Amt. written off patents, 
develop., good-will ,&c x1,313,589 


b Balance, Dec. 31... $6,228,188 $9,632,394 $11,122,965 
Shares com. stock out- 
666.448 


$10,360,894 $14 902,965 
190.601 195,536 
671,913 2,907,529 


13,028 


$17 ,653 329 
201,964 
3,455,240 


25,127 





Cr126,588 
98,345 


Cr134,015 


Cr1,191 


497 336 
$13,501,905 
685,648 








standing (no par)... 666,448 674,648 
Earnings per share--__-_- $1.99 Nil $1.79 $5 56 

a After deducting manufacturing, selling and general expenses and 
all other charges. Including special surplus capita] reserve used in retire- 
ment of preferred stock as follows: 1933, $2,295,000; 1932, $2,295,000: 
1931, $2,200,000; 1930, $2,100,000. 

x Patents, development, good-will, &c., including amount reinstated 
above, less $1, $11,310,309; less capital surplus created by reduction of 
stated value of 666,448 shares of common capital stock outstanding from 
$25 to $10 per share, $9,996,720; balance, $1,313,589. y Costs of consoli- 
dating facilities, adjustments for equalization of depreciation for prior 
years, for equipment discarded, for revaluation of used machines inventory 
and for sundry minor matters. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
2s 4,253,947 4,104,958] Accounts payable. 426,968 288,942 
Notes and accts. Accr’d wages, com- 
receivable. ..... 3,659,595 2,583,159 missions,&c_... 171,942 117,242 
Inventories . - - - - - 4,304,397 5,264,250} Accrued taxes_... 292,248 108,357 
Prepaidexpenses.. 153,116 300,972 Unred.merch. coup 81,502 91,948 
x Fixed assets._... 4,911,530 6,012,857] Deferred liabilities _____- 34,944 
Investments - - - - - 4,326,402 4,277,545| Deferred income__ 49,764 56,868 
Patents, develop- Res. for conting. 
ment, good-will, & future expend. 4,988,896 1,659,820 
GOs ccac waasees 1 8,812,975|7% pref.stock___. 2,705,000 2,705,000 
y Common stock... 6,664,480 16,661,200 
ogo) 6,228,188 9,632,394 
Ns 6 hee mee 21 608, 987 31,356, 717 io ae ae 21,608,987 31,356,717 





x After reserve for depreciation of $7,317,000 in 1933 and $6,261,989 
in Per y Represented by 666,448 shares of no par value.—V. 137, 
Pp. old. 


Union Oil Co. of California.— Bonds Called .— 

All of the outstanding 10-year 5° fo, sinking fund gold bonds, series C, 
have been called for payment April 1 next at 100% and interest at the 
Sec urity-First National Bank of Los Angeles, trustee, Los Angeles, Calif., 
or at the Central Hanover Bank & Trust Co. in N. Y. City.—V.137,p .2822: 


United Cigar Stores Co. of America.—Trusiee Buys in 
Whelan for $6,000 ,000.— 
+ The Whelan Drug Stores, a subsidiary, was sold to the trustee in bank- 
ruptcy of the United Cigar Store Delaware Corp. for $6,000,000 at a 
ublic sale Feb. 10 in the offices of Federal Referee Oscar W. Ehrhorn, 
80 Broadway, N. Y. City. The bid of $6,000,000, made by Donald G: 
Swatland, of counsel for the Irving Trust Go., the trustee, was made in 
competition with a previous bid put in by the Branfield Corp. represented 
in the proceedings by Leo Haiblum. 





Feb. 24 1934 


The Branfield Cor y Age a bid of approximately $4,700.000, which it 
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advanced to $5,179, after Mr. Swatland put in an opposition bid of 
$5,600,000, but when the trustee’s bid was raised to $6,000,000, Mr. Hai- 
blum refused to bid further. 

United Cigar Stores Delaware Corp. is a wholly owned subsidiary of 
United Cigar Stores Co. of America. The successful bid is for the assets 
as they stood at midnight Feb. 10 and does not include the assumption of 
oo = — The liabilities are to be discharged out of the proceeds of 
the sa 

Uatrod Cigar Stores Delaware Corp. has an allowed claim against i 
estate © es. 943,043. Total claims are approximately $10,158,000.—V 
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United Carbon Co. (& Subs.).—Earnings.— 

Calendar Years— 1933. 1932. 1931. 1930. 
Carbon black sales_..-- $2,939,224 $2,033,355 $2,122,893 $2.358.194 
Natural gas sales__._-- 1,738,445 1,315,638 1,041,904 1,044.830 
Gasoline oil & oth. sales 70,620 66,509 65.070 138,116 

Total net sales...__- $4.748,289 $3,415,502 $3,229,868 $3,541,140 

* Cost of sales— 

Carbon black.....----- 2,660,478 1,720,032 1,912,640 1,288,953 
IAGUPA! GOB. owcccnccee "891.565 780 ,993 733,448 829,863 
Gasoline, oil & other_-_- 48,649 55,500 65,323 122,404 

Manufacturing profit. $1,147,596 $858 .977 $518.455 $1,299,920 
Selling expenses _ - _ _ _ -- 433 ,724 (ies eae 201.35 207 .48 
Office, admin., &c., exps 154,839 176,922 204,077 
Other charges (net) - ~~ 77,854 175,276 240,988 183,756 
Net red. in inventory of 

CAPO TeReiewcactiaas ji sateen be a ee 
PIOV. TOF GON. IV. Se. eee UC ww 200.005 snenee 
Min. int. prop. loss__-- Cr199 Cr506 GE, G0e __—s-_ waeuns 

2 $636,217 $145,644 loss$391 ,760 $704,600 
Previous earned surplus_ 824,245 1,123,092 1,551,406 1,791,142 
Dee, OR FEC SUE AEG... cesses. -semece Ste = won 

Total surplus. ..__.-- $1,460,463 $1,268,736 $1,160,024 $2, a8. i= 
Div. on preferred stock. oe ° ~tivews “aekeun 
Common dividends---- ae: i is-—~wx-  €axtene bay: 911 
Sundry adjustments__._. -_-_-- 139,465 Ok ees 
Prem. DOIG OR PROE. ME. wake eel ctw al20,413 
Min. def. in subs__-_-- 199 ot $ma-aene i cael 
Tr. to res. forcont.,&#c.  ...... 300: a. “wee ~ aoe 
Taxes applic. to 1932___ De i -gaunen tebe  . ‘wend 

Earned surp., Dec. 31 $1,003,184 $824,245 $1,123,091 $1,551,407 
Common stock (no par). 370,127 370,127 368,885 397. et 
b Earnings per share__-_ $1.39 $0.05 Nil 1.43 


* Depreciation and depletion deducted in above cost of sales -. ex- 
penses amounted to $659,115 in 1933, $656,378 in 1932, $737,765 in 1931 
and $1,153,490 in 1930. 

a Includes other charges. b Before applying the participating feature 
of the preferred stock. 


Comparative Consolidated Balance Sheet Dec. 31. 


1933. 1932. 1933. 1932. 

Assets— $ $ Liabilittes— 3 3 
x Land, buildings, 7% pref. stock_._ 1,734.775 1,803,825 

equipment, &c¢c_17,722,541 16,979,930} y Common stock.10,991,333 10,991,333 
Cw tkdedaceencus 667,760 509,591} Notes payable.... ---..-- 282,000 
Notes & accept.rec 575,721 209,565} Accounts payable- 257,011 151,569 
Accts. receivable. 1,664,333 1,015,249) Accrued items__-_- 70,700 87,823 
Inventories _ - - - - - 534,740 1,425,302) Divs. payable__.. 208,883 -—-..... 
Cash on dep. in Reserve for deprec. 

closed banks___ 134,108 149,009 and depletion__ 8,060,039 7,431,448 
Other assets... _- 1,139,181 1,438,096] Res. for cont., &c. 141,487 300,000 
Trademarks, con- Deferred income_. 299,843 29,015 

tracts, &c.._.-_. 1 2 BUrgews... 665.5. 1,003,184 824,245 
Prepaid expenses. 328,871 174,516 

otal Satie estate 22.767, 256 21, 901, 259 ee | eee 22, 767, 256. 21, 901,25: 259 





“x Before depreciation. — y Represented by 370,127 shares of F no “pai par 


value.—V. 137, p. 402u. 


United Electric Coal Cos.—Earnings.— 
For income statement for 3 and 6 months onee Jan. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 138, p. 1247. 


United Elastic Corp.—25-cent Ssitank: as 

The directors heclared a quarterly dividend of 25 cents per share on the 
common stock, no par value, payable March 24 to holders of record March 7. 
The company on Dec. 23 last paid a dividend of 26.316 cents per — on 
this issue, equivalent to 25 cents per share after deduction of the 5% 
Federal tax then in effect. On Sept. 23 last a distribution of 20 cents per 
share was made as against 10 cents per share each quarter from Jun e 24 
1932 to and incl. June 24 1933.—V. 137, p. 3852. 


United Industrial Corp. 
Cash and Balance in ‘‘ Scrip”’ 
Dec. 1 1933.— 

See last week's ‘‘Chronicle,’’ page X.—V. 137, p. 4542. 


United States Envelope Co 








(Germany).—Pays 50% in 
on Coupons Due Nov. 1 and 


.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
NGG Brome... 5 ccs $841 327 $349.710 515,138 $907,146 
Depreciation .......... 314,018 320,849 407 407 395,664 


a TI re, re ee eect aia 55,000 











Net income... ...... $527 .309 $28,861 .$207 .730 $456 .482 
Pref. dividends (7%) -- y345,000 280,000 280.000 280.000 
Common divs. (2%)-.-- com ape 52.500 (12)315.000 (12)315,000 

pT ee ae, sur$182, pelt $303 .639 $387 .270 $138,518 
Previous surplus - - ~~ ~-- 2,146.409 — 3,463,261 3.888.609 4.071.406 
Adjustments______-_-- 26,634 xDr1013 ,213 Dr38 077 Dr44,.279 

Surplus, Dec. 31_.... $2,355, Bo} $2,146,409 $3,463, 261 $3 ,888 609 
Com. shs. out. (par $100) 26,2 26,250 26,250 26, 04 
Earns.per sh.on com.stk. $9. ry Nill $6.7 


Nil 
x Included in the surplus adjustments at the end of 1932 is a charge 7 
$990,926 for reduction in value of plant investment. y Includes $65,000 
credited to reserve for Federal income tax. 


Comparative Consolidated Balance Sheet Dec. 31. 








1933. 1932. 
1933. 1932. Liabilities— $ $ 
Assets— $ $ Preferred stock... 4,000,000 4,000,000 
Plant, investment. 9,048,797 8,976,015|Common stock... 2,625,000 2,625,000 
Trade marks, pat- Accts. payable---. 174,904 135,850 
ents & good-will 121,151 132,732] Res. for Ist mtge. 
Stock in proc., &c. 2,279,253 1,634,375 bonds, &c__---.- 75 75 
Accts. & notesrec. 900,397 757,232 | Reserve for deprec. 
CN oo Ge 563,190 643,592 on plant invest. 4,426,026 4,134,532 
Miscell. invest __-- 94,243 19,675| Reserve for taxes_ ST een 
U. 8S. Govt., &c., ee aa 2,355,352 2,146,409 
securities. _.-._ 475,648 724,648 
Dep. with Old Col- 
ony Trust Co_-. 75 75 
Prepaid charges__ 89, 915 91,954 
Deferred assets. -- i .933 61,567 
TW ésecasceu 13,646,604 13,041,866 | a re 13,646,604 13,041,866 





—V. 138, Dp. 1248. 


United States Foil Co.—Common Dividends Increased.— 
The directors on Feb. 17 declared a dividend of 12% cents per share 
on the class A common and class B common stocks, par $1, payable April 2 
to holders of record March 15. This compares with 10 cents per share 
paid on both issues on Jan. 2 last and on Oct. 2 1933 and with 5 cents per 
share in each of the two preceding quarters. 




















Volume 138 Financial 
Earnings for Calendar Years. 
1933. 1932. 1931. 1930. 
Earnings after expenses 
of management--.-._-- $456,776 $495,818 $739,899 $942,191 
WE PBsiucskecs  Gtendes  <steies-  dcevan 56,101 
Total income___..__- $456,776 $495,818 $739,899 $998 ,292 
Previous surplus___-._- 4,199,783 4,187,047 3,824,791 3,451,738 
Total surplus__---.-- $4,656,559 $4,682,865 $4,564,690 $4,450,031 
PC CMeiccdamnakin: | sicoemnas a £ ushene i whwens 
Other charges_.......- oe 2=Ss oak 0Cti UCM 
Preferred dividends- ~~ 47,601 47 ,747 47,747 47,747 
Common dividends-_-_-_-_ 193,278 195,027 329,896 577 ,493 
CO eee 4,340,113 $4,199,785 ml ,824,791 
Saeue gar ch. ca 80.668 $- $4,199,783 $4,187,047 $3,824 
shares com. stock out- 
standing (par $1)-_--- $0.62 y30.68 y$1.05 y31.44 


x Adjustment of cost value of securities to reflect the appraised value of 
U. 8. Foil Co. class B common stock received in exchange for common 
stock of Reybarn Co. y No par shares. 


Comparative Balance Sheet Dec. 31. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
Securities at cost y$6,811,034 $6,665,382) Accounts payable. $113,155 $61,197 
CRS cwscdcccuns 111,671 128,612 | Dividends payable 76,080 60,499 
Notes & accounts Accrued taxes. -_-_. 960 2,225 

receivable. -...- 321,901 241,628 | Reserve for con- 

Machinery -...... ee todd tingencies, &c_. 415,674 415,674 
Deferred charges -_ 2,120 35,836|7% preferred stock 677,100 682,100 
x Common stock. 659,922\ 1,649,980 
Capital surplus... 990,058) 
Earned surplus... 4,340,112 4,199,783 
i ae $7,273,061 $7,071,457 eee $7,273,061 $7,071,457 


™ x Represented by 659,992 shares of class A and class B stock of $1 par 
value in 1933 and no par value in 1932. y Market value $7,477,034.— 
V. 137, p. 4205. 


United States Hoffman Machinery Corp.—Larnings.— 

















Calendar Years— 1933. 1932. 1931. 1930. 
Gross profit on sales___._ $861,146 $390,436 $1,293,935 $1,812,709 
Sell.,gen.&admin.exp. 1,025,633 1,026,525 1,450,599 1,604,881 

Deficit from oper___. $164,487 $636,089 $156 ,664prof$207 ,827 
Interest, &c., income. _-_ 139,874 154,999 54,877 189,200 

Se $24,613 $481,090 $1.787prof$397 ,027 
Reserves for charges_-__ _ 120,065 63,164 116,383 163.694 
Federal, &c., taxes.____ 2,813 5,835 4,556 4,086 
Loss on foreign exchange Cr24,707 15,020 1OG16 <sense 
Prov. for obsolete & in- 

active materials, &c__ 19,212 ae =3hli eee 060C(C 
Depreciation .........- 131,466 156,114 186,561 165,755 
Prov. for losses on de- 

posits in closed banks_ 20,000 $$$ uweesess §s#@aeee 2 806©6ceeweee 
Amortiz. of patente.... -..... 240,253 232,935 224,934 

a ee $299,353 $1,088,961 $617,739 $161,443 
TCE Rc o ° 8 whwcAa | -Seoingle: . -atawlete 333,305 

ee oe $299,353 $1,088,961 $617,739 $494,748 

Consolidated Balance Sheet Dec. 31. 

Assets 1933. 1932. Liabtlittes— 1933. 1932. 

b Plant property_. $772,487 $820,311|d Capital stock__-$1,111,017 $4,632,182 
BOMicvcaaae _- dcawmee 1,021,160] Accounts payable- 181,461 246,203 
Good-will.....-.-- 1 1} Deposits on acct. 

0 259,535 719,501 of uncompleted 

a Inst. accts. rec_. 1,861,303 1,511,971 re 7,216 6,069 
Other accts. rec___ 356,611 240,096 | Reserves for taxes - 80,721 74,403 
Prepaid and def'd Notes payable__.._ 350,000 -—.-.-.-- 

a 29,494 20,102] Res. for instalment 
Deposits in closed accts. receivable 175,000 ---.-.-. 

a SL.90e sascun Res. for foreign ex- 

Mortgage receiv__ 94,850 94,850 change adjust-- | re 
Sundry investm'ts 31,811 30,211] Capital surplus... 1,389,310 —__ ---- 
Due from officers Earned surplus._- 1,039,079 402,737 

and employees _ - 17,657 18,652 
Inventories __.-_—- 947,516 835,293 
Deposits on leases, 

contracts. ..... 3,921 6,774 
Treasury stock--- 42,670 42,670 

| $4,479,816 $5,361,594 — ee $4,479,816 $5,361,594 


a Includes instalment accounts receivable secured by chattel mortgages, 
or equivalent liens. It does not include interest accrued on instalment 
accounts receivable. b After deducting reserves of $439,654 in 1933 and 
$415,240 in 1932. ec After deducting reserves of $2,308,834. d Repre- 
sented by 222,203 1-3 shares of $5 par value in 1933 and no par in 1932. 
—V. 137, p. 3341. 


United Steel Works of Burbach-Eich-Dudelange 
(Societe Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange) (Grand Duchy of Luxemburg) “Ar- 
bed.’”’—Bonds Called.— 

There have been called for payment on April 1 next $132,000 of 25 year 
sinking fund 7% gold bonds, due April 1 1951 at par and interest at the 
office of Kuhn, Loeb & Co., 52 William St., N. Y. City, or at the Guaranty 
Trust Co., 140 Broadway, N. Y. City, paying agents.— V. 137, p. 2121. q«d 
~ United Steel Works Corp. (Germany).—Pays 50% in 
Cash and Balance in ‘“‘Scrip’’ on Coupons Due July 1 and 
Dec. 1 1933.— 

See last week’s ‘‘Chronicle,’’ pages X and 1140.—V. 137, p. 4543. 


Van Raalte Co., Inc.— Dividend Ruling.— 

The Committee on Securities of the New York Stock Exchange on Feb. 13 
ruled that the 7% cum. Ist pref. stock, unstamped, be not quoted ex the 
$38.50 cash dividend until March 1 1934. See V. 138, p. 1066. 


Veeder-Root, Inc.— Dividend Resumed.— 

The directors have declared a dividend of 30 cents per share, payable 
March 1 to holders of record Feb. 20. The last quarterly payment, 
amounting to 40 cents per share, was made on this issue on Nov. 16 1931: 
none since.—V. 137, p. 2652. 





Victor Monaghan Co.— Dividend Rate Increased.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the common stock, par $100, payable March 1 to holders of record Feb. 20. 
Distributions of $1 per share were made on this issue on Sept. 1 and Dec. 1 
last.—V. 137, p. 2991. 


Wahl Co.—Earnings.— 











Calendar Years— 1933. 1932. 1931. 1930. 
nn ee ee. eeanae $2,942,699 $3,323,281 
eis oie ie $1,551,157 $1,243,760 1,963,332 2,682,594 
Mfg., sell. & adm.exp.. 1,388,272 1,670,494 12,226,532 x2,990,453 
Depreciation ............- 53,458 57,291 See x 

Net deficit_........ prof$109 427 $484 ,025 $263,200 $307 ,859 
Miscellaneous income_- __ 27,622 ,865 89,091 56,697 

a ate ai earnest prof$137,049 $464,160 $174,109 $251,162 
Miscell., &c., expenses _ 71,660 92,370 72,5 105,43 
Prov. for conting. loss on 

foreign exchange--_--__ Cr .34,777 32,083 Sie. wewane 

4 a prof$100,166 $588,614 $297 ,840 $356,598 

xIncludes depreciation.—V. 136 7 


» p. 3179. 
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Western Canada Flour Mills Co., Ltd.—Pref. Div.— 


A dividend of 75 cents per share has been declared on the 64% cum. 
pref. stock, par $100, payable Marcn 15 to holders of record Feb. 28. 
A similar distribution was made in each of the four quarters during 1933, 
er oe ee quarterly payments of $1.6214 per snare were made. 
—Vv. » p. 4205. 


(George) Weston, Ltd.—Split-Up Approved.— 

The stockholders on Feb. 12 approved a proposal to split up the com- 
mon shares on a two-for-one basis, thus increasing the capital to 200,000 
shares.—V. 138, p. 1066, 1248. 


Willys-Overland Co.—Receivers to Manufacture 5,000 to 
7,500 Cars—Finnacing Authorized.— 

Receivers for the company were authorized —— to manufacture 
between 5,000 and 7,500 cars and to issue receivers’ certificates for between 
$352,000 and $750,000 to finance the work. The orders were signed by 
Judge George P. Hahn in Federal court at a hearing in Toledo where re- 
ceivers, general creditors, the National City Bank, New York, as bond- 
holders’ trustee, and other interests, were represented. 

David R. Wilson, co-receiver with John N. Willys, estimated that ap- 
proximately 3,000 additional workers would be needed to construct the 
cars. 

The court approved a report filed by Mr. Wilson listing commitments to 
buy $361,000 of receivers’ certificates. Individuals or corporations and the 
amounts they are ready to buy were listed as follows: The Toledo Trust 
Co., $100,000; John N. Willys, $100,000; United States Advertising Co., 
$50,000; Willys Distributors, Inc., Los Angeles, $61,000; Commerce 
Guardian Bank, Toledo, $25,000; Citizens Trust Co., Toledo, $25,000. 

The receivers’ report listed orders for 2,500 cars and showed that the 
purchasers had made deposits of $370,000 toward the cost. Since commit- 
ments to buy receivers’ certificates already amount to $361,000, the financial 
aspects of the program are near completion. The interest rate on the 
3g oem is not to be more than 6%. They are to be payable on or before 
Aug. 1. 

Judge Hahn also approved contracts for the sale of machinery and equip- 
ment not needed in the manufacturing operations. <A similar contract for 
the sale of equipment of the Wilson Foundry & Machine Co. of Pontiac, 
Mich., a subsidiary of Willys-Overland, was approved. Wilson Foundry 
is estimated to be indebted to Willys-Overland in the amount of $1,000,000. 
From the proceeds of the sales, $500,000 will be paid to the National City 
Bank to satisfy its claims as trustee. The Pontiac company is to receive 
$150,000 in cash .—V. 138, p. 1067. 


Woodley Petroleum Co., Shreveport, La.—10% Stock 
Dividend.— 


The directors on Feb.10 declareda 10% stock dividend on the common 
stock, par $1, payable March 31 1934 to holders of record March 12. 
Quarterly casn distributions of 15 cents per share were made up to and incl. 
March 31 1929; none since. 

The directors also declared a cash dividend of 10 cents per share to be 
paid Sept. 30 1934 to holders of record Sept. 15 1934. 

J. R. Pope, Secretary-Treasurer, states: 

“The dividend of 10% in common stock will be 
which has been acquired hn the last three depression years with the 
sanction of the stockholders. he advantages of this plan to both share- 
holder and company are obvious. The stock dividend will give to snare- 
holders a salable asset. The company, with normal income, will be able 
to accumulate a substantial cash surplus within the next eight months 
before cash dividends are resumed. 

“According to the terms and conditions of the resolution authorizin 
the dividend, no certificates of stock shall be issued in payment of the stoc 
dividend for less than one full share. Those stockholders who are entitled 
to fractional shares will be issued rights and stockholders will be advised 
how they may convert these fractional rights into either stock or cash at 
Let certificates and rights are mailed to the stockholders.’’—V. 138, 
D. “§ 


York Ice Machinery Corp.—Receives Air Conditioning 
Order for 19 Pullman Cars.— 


The corporation, has received an order from the Pullman Car & Manu 
facturing Co. for air conditioning equipment for 19 Pullman cars. These 
cars comprise nine diners and 10 lounge cars and will be used on the Northern 
Pacific RR. The equipment will be installed at the Pullman Car & Manu- 
facturing Co.’s shops at Chicago, Ll. 

Addition of New Air Conditioning Equipment.— 

The corporation, through its commercial division, announces the addi- 
tion of five new and improved air-conditioning units wnich complete its 
line of unit air-conditioning equipment for human comfort, as well as 
commercial uses. 

This complete new line is now being placed in the hands of commercial 
dealers and distributors and in the 70 branch offices of the company through- 
out the country as rapidly as factory facilities permit.—V. 138, p. 701 


Youngstown Sheet & Tube Co.—Earnings.— 

The consolidated income account for 1933, shows loss for the year, after 
all charges, including depreciation, interest, &c., but before deducting 
difference between cost and face value of bonds purchased for retirement 
in the sum of $527,372, was $8,342,901, as compared to $13,272,783 in 1932. 

Sales for 1933 totaled $49,436,509, as compared to $31,798,672 in 1932. 
Net profit from operations, before providing for depletion of minerals, 
depreciation of plants, interest and other charges, rose from $649,439 in 
1932 to $4,634,685 in 1933. 

The company’s consolidated balance sheet as of Dec. 31 1933, shows 
current assets of $59,184,118, including $14,124,406 in cash and marketable 
investments, as compared to current liabilities of $5,407,622. : 

‘‘Present operations,’’ says Frank Purnell, President, ‘‘are at a higher 
level than the 1933 average. If present rate of activity continues throughout 
the Ae further improvement in the company’s earnings is to be antici- 
pated.”’ 

Unpaid cumulative dividends on the company’s 54%% preferred shares 
now amount to $9.62 14 per share, or $1,443,750.—-V. 138. p. 163. 


aid out of treasury stock 


Zonite Products Corp.—Russian Liquor Contract.— 


This corporation has arranged with the Amtorg Trading Corp. for the 
exclusive agency for all Russian wines, liquors and spirits that will be 
imported into this country, Ellery W. Mann, President, announced on 
Feb. 17. Mr. Mann said distribution would be through the Tower Wines 
& Spirits Corp., a wholly-owned Zonite subsidiary.—V. 137, p. 4205. 








CURRENT NOTICES. 


—A.P. Humphreys, member New York Stock Exchange, announces the 
opening of offices at 30 Broad St., New York, to conduct a general bond 
business for brokers, dealers and institutions, under the management of 
Leonard Witkin. 

—J.S. Bache & Co. have issued a folder which gives the dates and hour 
of issuance of the various United States and Canadian Government crop 
reports for the current year. 

—Baron G. Helbig & Co., 60 Broad St., New York, have issued their 
monthly quotation list of bond issues underwirtten by S. W. Straus & Co. 

—Growth of the Manufacturers Trust Co. is described in an analysis by 
Leach Bros., Inc., 60 Wall St., New York. 

—Bond & Goodwin, Inc. has prepared a study of developments affecting 
New York City bank stocks. 

—Clinton Gilbert & Co., 120 Broadway, New York, have prepared an 
analysis of Irving Trust Co. 

—Munds, Winslow & Potter have prepared a special analysis of New 
York City bank stocks. 

—Norman Sitzenstatter has become associated with William W. Spring 
& Co. of this city. 

—L. L. Harr & Co., Inc., have moved their offices to 70 Pine Street, 
New York. 
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Th Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN— PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 


i arli t of the paper immediately following the 
ceeee te oe ete a deperteuat headed IMEACATIONS OF 
BUSINESS ACTIVITY. - 

Friday Night, Feb. 23, 1954. 


COFFEE futures were quiet on the 17th inst. and prices 
closed 5 to 9 points lower on Santos contract with sales of 
9,750 bags and 1 to 6 points lower on Rio contracts with sales 
of 8,500 bags. On the 19th inst. futures closed 20 to 25 
points higher on Santos contracts with sales of 36,000 bags 
and 13 to 16 points higher on Rio contracts with sales of 
12,000 bags. On the 20th inst. a rise in the dollar against 
srazilian funds led to some European selling and futures 
closed unchanged to 7 points lower. On the 21st inst. lower 
3razilian cables and the weakness of milreis caused a decline 
of 12 to 17 points on Santos contracts and 9 to 21 points on 
Rio. To-day futures closed 19 to 25 points lower. 

Rio contracts closed as follows: 


March... - F 4 BR = eee ee 8.46 
SS .——e RES ee Fee 8.50 
SO ib vccnscvcaccevaneuastuen were) 

Santos contracts closed as follows: 
March...--- ib wilde Oe 10.06 
BS bc ee scwcd ounawhechen™= Re a eres Fs 
MT sos ccnscanecipxwivanwandae sa) 


COCOA continued strong and rather active on the 17th 
inst. and opening gains were further extended on buying by 
Europe, Wall Street and manufacturers. Prices closed 12 
to 13 points higher with sales of 4,757 tons. March ended 
at 5.35¢e., May at 5.5lc., July at 5.70e., September at 5.86c., 
October at 5.95¢., December at 6.09¢. and January at 6.17c. 
On the 19th inst. futures closed 2 to 5 points higher with 
sales of 6,544 tons. March ended at 5.36c., May at 5.55c., 
July at 5.70c., September at 5.86c., October at 5.97c., 
December at 6.12c., and January at 6.22c. On the 20th 
inst. futures closed 16 to 24 points lower with March at 5.21c., 
May at 5.40c., July 5.56¢., September 5.74c., October 5.83c., 
December 6.00c. and January at 6.08e. On the 21st inst., 
however, the upward trend was resumed and futures ended 
1 to 8 points higher with sales of 5,950 tons. Domestic 
manufacturers were buying. March ended at 5.25¢c.. May 
at 5.45¢., July at 5.64c., September at 5.78¢., October at 
5.89¢e., December at 6.02c. and January at 6.09¢c. To-day 
futures closed 2 points lower to 2 points higher with sales of 
414 lots. March ended at 5.27c., May at 5.44e., July at 
5.63¢., September at 5.78c., October at 5.87c., December 
at 6.04c. and January at 6.10c. 

SUGAR was dull, and prices on the 17th inst. closed 1 
point lower to 1 point higher with sales of only 6,050 tons. 
On the 19th inst. futures closed 1 to 4 points lower with 
sales of 20,750 tons. On the 20th inst. futures ended un- 
changed to 2 points lower in sympathy with the decline in 
other commodities. On the 21st inst. the market advanced 
at one time 5 to 7 points on buying induced by reports that 
a Cuban interest had stopped the 54 notices issued, but later 
came a reaction which left futures 1 to 5 points higher at 


the close. Sales were 24,350 tons. ‘To-day futures closed 1 
to 2 points lower. Prices closed as follows: 

NE gts aa Shwe ele ara MD SS ee ere 1.70 
RS a ne a mek eae ae Pe te Soka ccceacedcamaens 1.74 
Pnakananadcds mee wae aan ee 1.65 


LARD futures on the 17th inst. were 2 to 7 points lower 
at the close under general liquidation. Exports were only 
399,110 lbs. to Liverpool, Southampton and Antwerp. Hogs 
were unchanged to 10c. lower with receipts heavier at 
Western points. Cash lard was easier; in tierces, 6.42c.; 
,South America, 5%e.; refined to Continent, 5%4¢. On the 
19th inst. there was another decline of 5 to 10 points on 
selling induced by larger hog receipts and a smaller demand. 
Hogs fell 10c. with the top, $4.65. Exports of lard were 
moderate, totaling 349,710 lbs. to London and Copenhagen. 
Cash lard in tierces, 6.40c.; refined to Continent, 5%4e.; 
South America, 5%ce. On the 20th inst. futures closed 12 to 
15 points lower on heavy liquidation influenced by the weak- 
ness in grains. Exports were only 161,000 lbs. to Rotterdam. 
Hogs, however, advanced 10c. with the top, $4.70. Cash 
lard in tierces, 6.27¢.; South America, 534c.; refined to Con- 
tinent, 55¢c. On the 21st inst. futures closed 3 to 8 points 
higher on light buying by the trade. Liquidation seemed to 
have run its course. Bearish hog news caused an early 
break. Hogs were 10c. to 20c. lower with receipts larger. 
The top price was $4.60. Exports of lard were only 67,200 
lbs. to Bremen. Cash lard in tierces, 6.30¢.; refined to Con- 
tinent, 55<c.; South America, 534¢. To-day futures ended 
unchanged to 22 points higher. 
DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri 

Bay (HOW) acacnconess 6.70 6.65 6.50 6.52 amen Mier 

te COED 6 oe ais & reine 6.77 6.70 6.52 6.60 oxen ane 

September (new) ------ 7.00 6.92 6.77 6.80 sie 

Season's High and When Made. | Season's Low and When Made 
Mar ctcvecos 6.72 Nov. 14 1933] May__...--- 4.80 Dec. 21 1933 


PORK, firm; mess, $21.50; family, $23.50, 
backs, $16 to $19.50. 


nominal; fat 
Beef, steady; mess, nominal; packer, 


nominal; family, $10 to $11.50, nominal; extra India mess, 
nominal. Cut meats, firm; pickled hams, 4 to 8 lbs., 834ce.; 
8 to 10 lbs., 8 %e.; 14 to 16 Ibs., 1134¢.; 18 to 20 lbs., 10 e.; 
22 to 24 l|bs., 914c.; pickled bellies, clear, f. o. b. N. Y., 
6 to 8 lbs., 124c.; 8 to 10 lbs., 12¢.; 10 to 12 Ibs., 1124e.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 30 Ibs., 9%%e. 
sutter, creamery, firsts to higher score than extras, 2434 
to 27c. Cheese, flats, 15 to 20e. Eggs, mixed colored, 
checks to special packs, 151% to 19e. 

OILS.—Linseed was quoted by some crushers at 8.5. 
but it was reported that 8.4c. could have been done in some 
directions on a firm bid. Cocoanut, Manila, coast tanks, 
2%% to 2)4c.; tanks, New York, spot, 224¢. Corn, crude, 
tanks, f. o. b. Western mills, 424e. China wood, N. Y., 
drums, delivered, 8 to 8%c.; tanks, spot, 7.6 to 7.7¢. Olive, 
denatured, spot Spanish, 88 to 89c.; other types, 86c.; 
nearby Spanish, 88 to 90c. Soya bean, tank ears, f. o. b. 
Western mills, 6¢.; ears, N. Y., 7¢.; L. C. L., 7.5e. Edible, 
olive, $1.85 to $2.20. Lard, prime, 9%ec.; extra strained 


winter, 8c. Cod, Newfoundland, nominal. Turpentine, 
6514 to 70e. Rosin, $5.75 to $6.85. 
PETROLEUM.—The summary and tables of prices 


formerly appearing here regarding petroleum will be found 
on an earlier page in our department of “Business Indica- 
tions,’’ in the article entitled ‘‘Petroleum and Its Produets.”’ 
COTTONSEED OIL sales to-day, including switches, 
75 contracts. Crude, 8S. E., 444@4%. 
Prices closed as follows: 


RG ek i ee oe a a eo a ee a wewaren cawemal 5.45 
op ee ae See <i a eee 5.63 
PES ciao denne ae aek aS Eos a coduankienwdan «cee 
Pe SS ee ere eee Uy eee 


ee eee eS 


RUBBER was active and prices on the 17th inst., after 
showing some early strength, reacted and closed at net 
losses of 7 to 16 points with sales of 3,700 tons. Spot 
declined. March ended at 10.64c., May at 10.89c¢., July 
at 11.18 to 11.19¢c., Sept. at 11.42¢., Oct. at 11.52c. and 
Dec. at 11.72c. On the 19th inst. futures showed a decline 
of 13 to 24 points with sales of 3,450 long tons. March 
closed at 5.36c., May at 5.55c., July at 5.70c., Sept. at 
5.86c., Oct. at 5.97¢., Dec. at 6.12c. and Jan. at 6.22c. 
On the 20th inst. there was a further decline of 9 to 15 
points under general liquidation caused by the weakness of 
silver. March closed at 10.3le., May at 10.59c., July at 
10.85c. and Sept. at 11.08¢e. On the 21st inst. the market 
turned firm and closed 10 to 16 points higher with sales of 
3,100 tons. The spot price advanced slightly. March 
ended at 10.43 to 10.44c., May at 10.70 to 10.71c., July 
at 11.00c., Sept. at 11.24c., Oct. at 11.34e. and Dee. at 
11.54 to 11.56ce. To-day futures closed 15 to 18 points 
higher with sales of 657 lots. March ended at 10.6lc., 
May at 10.85 to 10.87c., July at 11.18¢., Sept. at 11.42 
to 11.44c., Oct. at 11.52c. and Dee. at 11.72c. 


HIDES futures were dull on the 17th inst. and futures 
closed 10 to 15 points lower with sales of only 80,000 lbs. 
On the 19th inst. futures declined 5 points with sales of 
400,000 lbs. March ended at 9.55¢., Sept. at 11.55e. and Dec. 
at 11.85¢e. On the 20th inst. the closing was 5 points lower 
to 10 points higher with June at 11.10c., Sept. at 11.55e. 
and Dec. 11.85¢. On the 21st inst. there was a further 
decline of 10 to 15 points with sales of only 560,000 lbs., 
June ending at 11.00 to 11.05¢., Sept. at 11.45¢. and Dee. at 
11.75 to 11.85¢e. To-day futures closed unchanged to 15 
points lower with sales of 28 lots. June ended at 10.87 to 
10.95¢c., Sept. at 11.31 to 11.40¢., and Dee. at 11.75c. 

OCEAN FREIGHTS were dull with rates easier. 

CHARTERS included: Booked.—3 loads to Mediterranean at 10c.; 
13 loads, St. John, Halifax-Mediterranean. 9'4c.; 10 loads, range, Rot- 
terdam, 6c. Trips.—West Indies, round, 90c.; two West Indies con- 


secutive trips, round, about $1.30. Scrap iron.—Prompt, Atlantic, range, 
United Kingdom, 12s. 6d. 


COAL was in better demand owing to the cold weather 
and the recent heavy snows in New York, and vicinity. 
Hampton Road loadings in the February 10th week totaled 
368,000 tons, an increase of 11,000 tons in a week. The rail 
movement to the Cincinnati gateway is now 3,000,000 cars 
larger than last year. 

SILVER futures on the 17th inst. recorded some reaction 
from an early advance of 11 to 35 points but the ending was 
at net gains of 5 to 20 points; sales 7,400,000 ounces. The 
local bar price advanced 4c. to 464c. to another new high 
record since the first week of 1930. March ended at 46.46e., 
April at 46.70¢e., May at 46.95c., July at 47.35 to 47.38c., 
September at 47.75 to 47.85c. and December at 48.50c. 
On the 19th inst. after advancing sharply early in the session 
futures broke 84 to 110 points from the highs and closed 11 
points net lower to 10 points net higher with sales of 14,075,- 
000 ounces. Prices at one time were at the highest levels of 
the year and the highest seen since Jan. 1930. March closed 
at 46.50c., May at 46.84c., July at 47.40c. and September at 











Volume 138 Financial 


47.85¢c. Reports from Washington said that J. H. Rand, 
chairman of the Committee for the Nation, told the House 
Coinage Committee that he strongly fav ored a wider mone- 
tary use for silver. He cited his earlier statement that $500,- 
000,000 of the Equalization Fund should be available, for 
acquiring silver. On the 20th inst. futures closed 29 to 50 
points on general selling induced by the weakness in major 
commodity markets. At one time the decline was 54 to 
58 points. March closed at 46.05¢e., May at 46.55e., July 
46.90c. and September 47.45e. On the 21st inst. the market 
recovered nearly all of the previous day’s losses, ending at 
net gains of 53 to 42 points with sales sg 6,325,000 a, 
The local bar price rose 3c. to 463% March ended a 

46.40to 46.45¢., April at 46.67e., a; at 46.92 to 46 950., 
July ay 47.54 to 47.35¢. and September at 47.80ce. To-day 
futures ~~ d 22 to 30 points higher with sales of 13,125,000 


ounces. lare h ended at 46.65 to 46.70e., May at 47.18 to 
47.20¢., ul y ay 47.55 to 47.60ce., September at 47.06 to 
47.10c., October at 48.35e. and December at 48.85c. 


COPPER was very dull in the domestic market. The 
official quotation was unchanged at S8e., but it was reported 
that a concession of 1<e. could be had on a firm bid. But 
there was more active buying in Europe with sales reaching 
as much as 1,500 tons on some days. Prices there were firm 
at 8.15 to 8.25¢. ¢. i. f. European ports. In London on ths 
21st inst. standard advanced 6d. to £33 for spot and 
£33 3s. 9d. for futures, sales, 50 tons of spot and 500 tons 
of futures, electrolytic dropped 5s. to £35 15s. bid and £26 
5s. asked, at the second session standard dropped 2s. 6d. on 
sales of 500 tons of futures. 


TIN 


7s. 


was in better demand and higher at 52 4c. for spot 
Straits. English refined was selling at 35 to 40 points below 
the spot Straits level. In London on the 21st inst. spot 
standard was up 15s. to £227 10s., futures up 12s. 6d. to 
£227 2s. Gd., sales 50 tons of spot and 350 tons of futures, 
spot Straits gy d £1 to £231 10s., eastern ec. i. f. London 
rose £1 to £230 5s., at the second London session standard 
was up 2s. 6d. on tales of 50 tons of futures. 


LEAD was rather quiet with prices unchanged at 4c. New 
York and 3.90c. East St. Louis. Stocks in lead in the 
United States at the end of January totaled 207,674,short 
tons against 203,061 tons at the end of Jan. 1933. Produc- 
tion in Jan. was 38,750 tons against 41,305 tons in Dee. and 
27,568 tons in Jan. 1933. Shipments in Jan. totaled 33,911 
tons against 26,034 tons in Dec. and 19,030 tons in Jan. 1933. 
In London on the 21st inst. prices fell 1s. 3d. to £11 15s. for 
spot and £12 for futures; sales 150 tons of futures; at the 
second session prices were unchanged but 200 tons of futures 
were sold. 

ZINC was quiet at 4.40c. East St. Louis. Zine ore in the 
tri-State was quoted at $30 and no further change was looked 
for. In London on the 21st inst. spot advanced 1s. 3d. to 
£14 17s. 6d.; futures unchanged at £12; sales, 25 tons of spot 
and 300 tons of futures; at the second session prices rose Is. 
3d. on sales of 150 tons of futures. 


STEEL.—Sales of fabricated structural steel so far this 

year were double those of the same time last year. Sales 
last week were 35,000 tons and ten new inquiries were 
reported in the 1,000 ton class. There were two inquiries 
for 5,000 tons each, involving radio towers in Panama and 
the Philippines and a superstructure for the Fore River 
bridge at Quincy, Mass. A bridge at South Omaha, Neb., 
will require 4,500 tons. The Lackawanna RR. has been 
granted a Federal loan and is making ready to purchase 
equipment. It will buy 25 locomotives and 500 hopper 
and will rebuild 20 engines and 1,000 box cars. The Penn- 
sylvania has distributed orders for 71 ,000 tons of steel for 
the building of freight cars to over 20 steel companies. 
Steel operations were increased to 43.6% of capacity owing 
to activity in specifications from the automobile and tin 
plate industries. Most of the business was done in finished 
steel, but a better demand for heavier descriptions is ex- 
pected very soon. 

PIG IRON sales were somewhat larger last week. East- 
ern founders are expecting a good business in railroad cast- 
ings. Sales in New England last week were estimated at 
1,000 tons. They were estimated at 2,500 tons in the New 
York district. 

WOOL was in only fair demand. Medium grades, 
greasy and scoured met with the best sale. 
enjoyed a good demand. Boston wired a government report 
on Feb. 22 saying: ‘‘A few sales, comprising a fair amount 
of wool in the aggregate, are being closed on 48s, 50s quarter 
blood, fleeces. Strictly combing Ohio wools of this grads 
bring 41e. in the grease on a limited turnover, some being 
held at 42ec. Southern wools of 48s, 50s, qualitie s, shrinking 
lighter than the bulk of the Ohio wools have been sold at 42c. 
in the grease, estimated at around 7lc. scoured basis. The 
heavier bright and the semi-bright Midwest 14 blood fleeces 
sell at 35-38e. in the grease, depending upon shrinkage, the 
scoured basis equivalent being estimated at 69 to 71c.”’ 

SILK futures on the 19th inst. closed unchanged to 4 
points higher with sales of 1,490 bales. February ended at 
$1.53; March at $1.51; April at $1.52%; May at $1.53; 
June at $1.53; July, $1. 541%; Aug., $1.5314, and Sept., 
$1.54. 
with Feb. 
June, $1.50%; 


both 
Fine medium 


On the 20th inst. futures closed 11% to 4c. lower 
., 91.48%; veoN $1.48; April, $1.50; May, 
July, $ 


$1.51; 


51; Aug., $1.51, and Sept., $1.52. 
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On the 21st inst. the market closed unchanged to 1c. 
lower with sales of 1,100 bales. The spot price was lower. 
March ended at $1.4714 to $1.4814; May at $1.50!4; June 
at $1.50; July and Aug., $1.51 to $1.51 1%, and Sept., $1.51 
to $1.51%. To-day futures closed 3 to 4'%ec. lower with 
sales of 265 lots: March, $1.43; April, $1.45 to $1.46; May, 
$1.46 to $1.47; June, $1.47 to $1.48; July, Aug. and Sept., 
$1.48, and Oct., $1.4714 to $1.48. 


a 


COTTON 
Friday Night, Feb. 23 1934. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
Ww a ending this evening the total receipts have reached 
73,560 bales, against 84,994 bales last week and 85,311 bales 
the prev ious week, making the total receipts since Aug. 1 1933 























6,172,494 bales, against 7,038,968 bales for the same period 
of 1 932, showing a desronse since Aug. 1 1933 of 866,474 
bales. 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri | Total. 
Galveston _____- | 4,026] 3,962) 9,983} 4,777| 2,221; ___.| 24,969 
Texas City..--- i wal | Cena sees! sanet Ea ee 
Houston. _-_-_-- 2,938 4,861/ 3,198) 1,366! 825] 5,602| 18,790 
Corpus Christi - _| 1,096] -_..| oe rere er ee 
New Orleans_.._| 1,956) 2,850! 3,357) 2,021! 7,689 4,465) 22,338 
Mobile. .......- 13 11 142) _ eee ie 817 
Pensacola __- ~~ - yh eee Pees 50 Salas | 50 
Jacksonville_-__-_- | Sst cxiicn cas énnt Recs 352 352 
Savannah _..... | 95) 388) 274| 108) canal 459) 1,324 
Charleston ----- 168} -..-| 292) a eee ae 
i ee See Ges ais Ren res ae ee 
Wilmington_--_-_- | 30} 59) 66) 79) saae 36) 270 
Norfolk. ...-.-- 121 200 68) Sua... aces 374| 1,065 
Baltimore - - ---- ----| ----|  ----| =| 272+} 274} 274 
Totals this week - 9,347! 13,427! 17,380) 9,076: 10, 735| 13,595! 73, (560 





The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and stocks to-night, compared with 
last year: 






































p 1933-34. 1932-33. Stock. 
Receipts to . . 
Feb. 23. This |SinceAug| This |Since Aug 
Week. | 11934. | Week. | 1 1932. 1934. 1933. 
Galveston....... 24,969)1,788,112| 30,369/1, 693, 677| 720,246) 803,271 
‘Se SOT beeen 1,051) 172,369} 2,940) 210,070) 34,470 60,039 
MOUSOR . «6< seus 18,790)2,0 57, 235) 35,593/2, 419° 143)1,313 ,337|1,806 ,026 
Corpus Christi-_ __ 1,096} 315,298 279 283.625 75,643 77,350 
Beaumont. ...... Sava 9" 062 28,494) 8,306 54 533 
New Orleans-_-- _| 22,338]1,104,767| 43,857/1,471,069| 744,956|1,052,679 
CU a hoe eee 606 Pee. REE 
Ge 817| 125,793| 5,036) 252,288! 108,367} 141,875 
Pensacola ______- 50| 123,419 769} 114,423! 21.020) 32,272 
Jacksonville. —-_- 352 13,015 * 30 8,31 1) 7,101 10,389 
Savannah....... 1,324} 150,049) 1,327) 125,417 121° 596} 162,623 
Brunswick- ___- ji vel See ied eae Benaet eon 
Charleston... ... 555| 113,587 266) 135,567) 14,983 57,131 
Lake Charles--._- 609 98,276 418) 149,177) 34,398 78,763 
Wilmington --_-. 270 19,173 414 47,045} 18,354 25,139 
Po a ns 1,065 34,079 202 44,193) 19,192 54,006 
N’port News, &c-_ Pe eee oats 8,689 ees ae 
New YOK. .c.... ae ee ivant “eeeee 86,354) 198,680 
NS eae gia “quence oiek eel | 10,059) 18,371 
Galtimore._..... 274 19,866 454 11,554) 3,057 2,232 
Philadelphia - ~~ ~~ gna) mre enech ° anmin= | -sacees| oncene 
| | 
fo  — — ' 73,560'6,172,4941122,954'7 038,968 3,381,438 4,605,379 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston. .-- 24 969, 30,369 43,051 bes 890| 13,739} 26,912 
Houston _ _ --- 18,790| 35,593) 35,277) 23,635) 17,739 19,904 
New Orleans - 22'338| 43.857| 49.274) 26.760) 13,343] 31,293 
Mobile- ~~~ -- 817 5,036 9,576) 22, 887 3,828 1,270 
Savannah -_--- 1,324 1,327 §,112 14,509 1,387 4,704 
Meutaee. Ss ol). kawseel 6 Kono TS SRE F iS ael ‘wesc 
Charleston - - - 555) 266 3,820 4,875 571 1,444 
Wilmington _ - 270 414 933 1,224| 348] 881 
Norfolk- - - - - - 1,065) 202 743 1,723] 1,741} 2,423 
Newport News| --.---- | ii ae es ae ac eal oS eee ree 
All others - - - - 3,4: 32 5,890 13,349 5,859] 3, 042 __ 2,607 
Total this wk_ 75. be 122,954| 161,669) 119,36 62) 55,7: 48| 91 438 
Since Aug. 1-__'6,172,494'7 ,038, 960 8,146,1! 54(7, 682, 127 '7,344,937\8,110,068 





The exports for the week ending this evening reach a total 
of 171,870 bales, of which 16,494 were to Great Britain, 
10,737 to France, 42,703 to ‘Ge rmany, 10,943 to Italy, 
61,665 to Japan, 8,072 to China, and 21.2: 56 to other desti- 
nations. In the corresponding week last year total exports 
were 104,496 bales. For the season to date aggregate ex- 
ports have been 5,369,619 bales, against 5,474,752 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 





Week Ended 
Feb. 23 1934. 
Exports from— 


Exported to— 








Great Ger- 























| 
| Britain. \France. many. | Italy. senon,l China, | Other. | Total. 

Galveston ..-.--- | | 3,037 4,04 5 | 1,351) 39,631] 5,570) 10,370) 64,004 
Houston. .----- | a ee 2,528) 18,854) 4,509) 8,105] 1,847) 5,332] 41,175 
Corpus Christi-.| ----| -. PGi 482 SHO ness 152| 1,127 
Texas City ...-.. = 179 1,068) ar ----| a 1,226) 2,473 
Beaumont__---- ts wate 23% wae A Pe? a wawiel 50 282 
New Orleans____|} 13,204) 4,419] 14,143) 3,576 5,780} 375| 3,589) 45,086 
MoOUN6goss< <5 i aod ----] 2,402 910) .--s} ete 415} 5,070 
Jacksonville. - - a, #ees = iets oxen] one | scant 305 
yg ee ne 897 97 viel Shes ae 994 
WHOUNNStOR .a651 dace] <e= ----| 500 ers | a rey 500 
Norfolk ....-.: | ----| 212 494 aoe “nf chen obne 706 
HESOONG swe ccee | ema ait =e eeca eel ewan 50 50 
New York___-_-.-. 450) - noes pewk ade Goes 72 522 
Los Angeles - --- 430) 130 aed enue) 450 éieitl eS 7,860 
San Francisco al 763) =a 25 649) 280) rots ., 4716 

Total. sass+<- 16,494) 10,737 2,703) 10,943] 61,665) 8,07 21,256 171, 870 
Total 1933... .-. 13,539] 18,629) 37,892) - 172 16, 147} 4,800] 9, 317) 104, 496 
Total 1932 | 43,056 4,848' 22,782I| .128| 81,985! 2.953! 19,2911182,043 
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From Exported to— 
Aug. 1 1933 o— 
Feb. 23 1934. Great 

Ezporis from— Britain. France. 





Ger- 


many. | Italy. | Japan. China.| Other. Total 

















Galveston.____ 208,675 207,899 181,906 132,154 395,360 65,598 232,755 1439,491 
Houston _. 189,170 232,385 360,940 200,991) 447,641 75,572 247,981 1754,680 
Corpus Christi 92,040 52,471 25,906 17,479 121,075 4,187 40,219 353,377 
Texas City 2 15,911 22,516 36,578 4,396 2,685 i teed 19,774 101,860 
Beaumont 3,011 4,432 1,706 550 1,453 2,140 1,384 14,676 
New Orleans... 213,963 92,564 187,697115,352 131,381 28,189111,602 880,748 
Lake Charles - 8,016 21,933 21,063 2,200 17,761 8,080 22,136 101,189 
Mobile... --- 31,378 6,421 65,429 9,847 13,831 1,000 7,839 135,745 
Jacksonville. 2,085 7,039 cea Sake siete 570 9,694 
Pensacola 18,504 1,190 27,397 12,450 10,194 ante 1,292 71,026 
Panama City. 19,214 185 13,238 ‘ 8,600 8,500 300 50,037 
Savannah - : 51,387 100 57,731 702 12,613 ates 5,998 128,531 
Brunswick_.... 22,623 , 5,746 tone baw aoe ou 25 28,394 
Charleston - -- 41,250 379 48,407 _S ‘ewan ren 1,613 91,649 
Wilmington - 2 9,252 00 gs ----| 1,350) 11,102 
Norfolk. .....- 6,765 604 4,942 74 798 anus 306, 13,489 
Gulfport 4,706) 171 2,817 19 _— ant 50 7,763 
New York & 633 23% 6,420 228 1,098 1,398! 7,510 25,525 
Boston... 100} 56 105 2 a nusel sree 3,930 
Los Angeles 4,81é} 601 5,225 ‘i 93,972 3,096 2,623 110,332 
San Francisco 947 a 1,675 - 30,227 1,862 1,605 36,316 
Seattle. - - . wau is ont oonul 165 165 
3 ee 943,192 644,145 1071,219 496,942 1303,733 199,622710,766 5369,619 

+ ra al inte accents asl seein iain 

‘Total 1932-33__| 975,046 656,665 1245,788 517,732 1192, 156 207, 236/680, 129|5474,752 


Total 1931-32 834.543 257,241 1076,605 441,746 1641 849 847,302602,121'5701,407 

NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 29,705 bales. In the corresponding month of the preceding season the 
exports were 20,071 bales. For the five months ended Dec. 30 1933 there were 
122,573 bales exported as against 87,200 bales for the five months of 1932. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 











On Shipboard Not Cleared for— | 



































Feb. 23 at— Great Ger- Other , Coast- : | Leaving 
\Britain | France.| many. | Foreign| wise. | Tctal. Stock. 
Galveston... -_- 13,000} 5,000} 9,000] 32,000} 5,000) 64,000, 656,246 
New Orleans-_-| 2,298 983) 7,540) 7,639 100} 18,560) 726,396 
Savannah __-._- eum cet See PS Foor ecm 121,596 
Charleston - - - ate i jos ee tae ae woe] -=-- 54,983 
Mobile... .-.- 3,395 eave sas 570 .---| 3,965} 104 402 
Norfolk....-.-- es = ie alae -c--| | ---- 19,192 
Other ports*..| 1,000) 1,500) 2,000) 37,000 500] 42,000/1,570,098 
-— a ene — sige Napa Seaman ais 
Total 1934__| 19,693] 7,483) 18,540) 77,209) 5,600)128,525)3,252 913 
Total 1933--] 19,951 8,396) 14,432}103,110| 7,270)/153,159 4,452,220 
Total 1932_-| 33,2391 7,863! 18,0841150,765! 5,9221215,87314,567,031 











* Estimated. 

SPECULATION in cotton for future delivery was fairly 
active, and prices early in the week were higher on the 
publication of the President’s letter to the House Agricul- 
tural Committee approving the Bankhead bill in principle, 
but later on heavy liquidation, especially ef March, in ad- 
vance of first notice day on Friday caused a setback. There 
was a noticeable falling off in trade demand. 

On the 17th inst., after advancing 3 to 8 points in the early 
dealings, prices sold off to losses of 6 to 15 points a little 
later, but subsequently rallied and closed 2 points lower 
to 3 points higher. Reports from Washington that the 
Chairman of the House Agricultural Committee had received 
a letter from the White House stating that the Bankhead 
bill in principle would serve best to assure the limitation 
of the cotton crop necessary to consolidate gains already 
made strengthened the market. Houses with trade connec- 
tions were good buyers on the declines, although on the 
whole the trade demand of late has been less aggressive 
than it was recently. This was attributed to the slowing 
down in the demand for textiles and hesitation on the part 
of mills to pay prevailing prices. The spot basis was very 
firm. Another strong factor in the spot situation was the 
announcement on Friday that the Government was seeking 
to exchange 50,000 bales of futures for an equal amount of 
cotton. Dealers were still finding it difficult to obtain cot- 
ton necessary to fulfill commitments. 

On the 19th inst. prices closed 14 to 21 points lower under 
liquidation and moderate Southern selling. Demand was 
less active. Disappointing Liverpool cables brought about 
an opening decline of 6 to 10 points. There was some com- 
mission house and local buying, and some outside buying 
a little under 12.30c. for May. The trade was fixing prices 
on some cotton in the early dealings, and European and Far 
Eastern interests bought. Most of the selling was in the 
form of liquidation of March contracts, while the South and 
New Orleans sold from time to time. Wire houses also sold. 
On the setbacks Southeastern interests were reported to 
have sold. Worth Street reported firm prices, but little 
new business. Leading spot houses reported an indifferent 
spot demand, but declared that the spot basis was very firm 
and showed no evidences of giving way. Southern spot mar- 
kets were officially 3 to 20 points lower. On the 20th inst. 
prices ended at net losses of 18 to 15 points, under general 
liquidation. The trend was reactionary throughout the ses- 
sion. The March delivery, under pre-notice day selling, 
dropped to a low of 11.90c. at the close, while May declined 
to 12.09c. and July closed at 12.28c. The opening was post- 
poned to 10 :45 o'clock, due to the storm. Liverpool remained 
open until 4:30 o'clock so that arbitrating orders between 
the two markets could be executed. Liverpool sold quite 
heavily in the early dealings. Other sellers included the 
South, wire houses, and Wall Street. Liquidation of March 
was fairly ‘heavy. The trade was a buyer on the setback, 
Worth Street was 


but not in as good volume as recently. 
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quiet but prices were firm. Stop orders were caught on 
the way down. The news lacked incentives to stimulate 
speculative demand. 

On the 21st inst. at one time prices were 22 to 25 points 
higher, on a more active demand, but later came a reaction, 
under commission house selling, and prices closed at net 
advances of only 7 to 10 points. There was further liquida- 
tion of March for over first notice day on Friday. However, 
active covering of hedges by large spot interests furnished 
adequate buying power and reduced the near-month dis- 
count. The statement of Senator Smith that the Senate 
Committee was favorably disposed toward the bill appro- 
priating $150,000,000 to purchase cotton for emergency re- 
lief encouraged active speculative buying. New Orleans 
bought steadily. Advices from all sections of the belt con- 
tinued to indicate general co-operation by growers in reduc- 
ing the acreage. Farmers’ intentions to plant were esti- 
mated at 27,166,000 acres, which would be the smallest area 
since 1905 and would compare with 40,929,000 acres last 
year. Liverpool closed very steady at 3 to 6 points higher. 
Southern spot markets were officially reported 7 to 10 
points higher. There was no news from Washington con- 
cerning the Bankhead bill, but the general impression was 
that chances favor Government action of a constructive 
nature. 

To-day prices ended with little change, after fluctuating 
irregularly within a narrow range. The close was 1 point 
lower to 2 points higher. Under brisk buying by the trade, 
commission houses, spot interests and Liverpool, spurred 
on by better Liverpool cables, prices advanced early, but 
later on came a recession under selling by the South, locals. 
the Continent and the Far East. The spot basis continued 
strong. Circulation of March notices representing 25,000 
bales brought out liquidation in the near options, but selling 
was quickly absorbed. Final prices show a decline for the 
week of 18 to 24 points. Spot cotton ended at 12.40c. for 
middling, a decline for the week of 15 points. 























Staple Premiums ‘ . 
60% of average of Differences between grades established 
six ma uotin iveri ; 
for deliverison| for deliveries on contract Mar. 1 1934 
Mar. 1 1934. are the average quotations of the ten 
i616 )lincha | Markets designated by the Secretary of 
inch. | longer. Agriculture. 
a3 .33 “po ee a Mh DOE .73 0 : 
oan 33 Strict Good Middling... do .............. .58 . = 
12 .33 Good Middling.....--- Or 45 ab bansareeex 46 do 
12 .33 {Strict Middling.......- MP dit wctiwe cewek .31 do 
12 .32 (Middling Divan spmmiasie SR Se ees Basis 
11 30 |Strict Low Middling.... do .............- 34 off Mid. 
10 -25 Low Middling-.......-  __ eee 73 do 
*Strict Good Ordinary.. do .............- 1.20 do 
*Good Ordinary......-- ee: do 
Good Middling.....-.. Meare Witte... ncccce 470n do 
Strict Middling --.-- se TG ‘céedeccce .32 do 
is nti Serie ei So ae ea -O1 do 
Strict Low Middling.... do do .......... 33 off do 
Low Middling......... DYE Getccuses 6 do 
, 33 Good Middling.....--- eas -270n do 
11 31 (Strict Middling........ Ot wosteseueunow Even do 
10 -27 | eee a 34 off do 
*Strict Low Middling... dO ...cnncccucce ° do 
*Low Middling.......- _ SO eee 1.20 do 
PS | 28 Strict Good Middling-... Yellow Tinged_______ 02 off do 
PY -28 Good Middling.....-.. Oe 6 ge. 25 off do 
oan -26 Strict Middling........ ae Me ge 41 do 
| i Saree 73 do 
*Strict Low Middling-_. ee ee 1.20 do 
*Low Middling--.... - > ee 1.61 do 
10 -26 Good Middling........Light YellowStained_. .40o0ff do 
*Strict Middling-. ...._- do do GO .s.:08 do 
| =e do do do ..1.20 do 
10 -26 Good Middling.......- Yellow Stained_______ 72 0ff do 
*Strict Middling...._.- Sill RES do 
yl ee a Me ~kakasen 1.61 do 
10 -26 Good Middling.....-.. ERR ee -25 off do 
10 -26 Strict Middling-......- Ge dandudessaakeue .49 do 
PI cic wadee wenn ee Se -78 do 
*Good Middling...._ - Blue Stained_..__.___ .740ff do 
*Strict Middling....._- > genres 1.20 do 
. | " - a eae i SR aes 1.61 do 





* Not deliverable on future contract. 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 17 to Feb. 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland .........__- 12.55 12.40 12.30 12.40 Hol. 12.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Feb.23 for each of the past 32 years have been as follows: 


1934 ...-- 12.40c.|1926 ____- 20.60c. 11918 -__.-31.95c. ]1910 _._.- 14.10c. 
LEGS concn Das | LOED wows 24.50c.{1917 .-.-- 16.30c. {1909 ____- 9.65c. 
i 6.95c. 11924 ___..30.10c.|1916 _...- 12.20c. | 1908 _.__- 11.50c 
LOSE soea's 11.05e. 11923 ..... 29.80c.}1915 _..-- 8.35c. 11907 -.__- 11.00c 
TOS winone 15.30c. | 1922 ...__ 18.55c.}1914 ----- 13.00c.|1906 _-__. 10.80¢ 
1028 cena 20.25c. {1921 -.__- 13.20c. {1913 ..--- 12.60c. 11905 ....- 7.90¢ 
1928 ....- 18.50c.}1920 -___- 39.35c.]1912 -.--- 10.45c.} 1904 __... 14.80c 
i; 14.25c. {1919 _._.- 25.90c. j1911 ----- 14.10c. {1903 ..... 10.05c 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























| 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr’ct, Total. 
Saturday..-.|Steady, unchanged -|Steady-------- ieee aed eee 
Monday -~--|Quiet, 15 pts. dec_._|Steady-.-.-.--| -_--| ----| i Hie 
Tuesday _--|Steady, 10 pts. dec_|Easy _.--.---- re 400 
Wednesday -|Steady, 10 pts. adv_|Barely steady -- 530 miraieal 530 
Thursday -- HOLI|DAY. | 
Friday ----|Steady, unchanged _|Barely steady - - 200} -.---| 200 
eS OA ine, aaa 1,330) -_--| 1,330 
I a oe oo ea lee eas howlecs 67 ,652|138,800|206 452 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. 

Feb. (1934) 

Range _-_|—— —S9§s ——|—— Ss» ——|—— _ —11.95-11.95 —_—_ - 

Closing -|12.18n 12.01n 11.86n —_ — —-— —-— 
March— 

Range - .|12.09-12.27|12.03-12.18/11.90-12.02)11.96-12.15 12.02-12.15 
—_” 12.22-12.24/ 12.05-12.07|11.96-11.93) 12.00-12.01 12.02 —— 

pru— 

Range..|—_-_ -§——-—|—-__ ——-_|—_——- -—_— — —_—_- = 
—_—"- 12.29n 12.13 11.997 12.08” 12.10" 

ay— 

Range -_/12.26 12.44/12.19-12 .34/12.09-12.20]12.12-12.32 12.17-12.33 
r Closing -|12.36-12.37| 12.22-12.34/ 12.09-12.10]12.17-12.19 12.18 —— 
une— 

Range..|——-  ———_|-———— —__- —|- ——|} HOLI- |-—- -— 
, —- 12.457 12.30 12.167 12.25n DAY. |12.25n 

uly— 

Range - -|12.42-12.60/12.35-12.51/12.23-12.35] 12.27-12.47 12.31-12.46 

Closing -|12.54-12.55)12.38 ———/12.23 ——-|12.33 —— 12.32-12.33 
Aug.— 

Range_-_|—_- )S3s§ —_—|—- S| ——- +] —- —_ —— 

Closing -|——- —S93§ ——|—_—- S@ —|— ——-|—_-  — —_ 
Sept .— 

Range..|;——-_ ——|12.58-12.58; ——- _ ———|12..39-12.39 —_  —— 
‘ Closing -}12.69n 12.51n 12.367 12.42n 12.44 

ict .— 

Range - -/12.59-12.79) 12.51-12.69) 12.40-12.53] 12.45-12.62 12.48-12.64 
oo 12.71-12.72| 12.55-12.57| 12.40-12.42) 12.47-12.50 12.49 —— 

00.— 

Range..|——- S§5§ ——_—|—- S§s — — | —— | ———- _—— — 12.70-12.70 

Closing -|——- —S3s -— | —- Ss —— | ——- | ———- ——— 12.587 

ec .— 

Range - .|12.74-12.90) 12.65-12.82) 12.51-12.64|12.58-12.73 12.60-12.75 

Closing -|12.86-12.87) 12.65-12.67|12.51-12.53)12.61 12.60 
Jan.(1935) 

Range - _|12.80-12.93) 12.69-12.85/ 12.55-12.66]12.62-12.77 12.63-12.78 

Closing .|12.89 ——/12.69 ——/12.55-12.56/12.63 —— 12.63 —— 
Feb.— 

Range..|——-_ ——-_|-——- ——_ —_|——_- —— —_—_ - 

Closing _'——)S9§- ——_'——- S§- ——-|—_ —- ——_!—— _-—_— ee 























n Nominal. 


Range of future prices at New York for week ending 
Feb. 23 1934 and since trading began on each option: 











Option for—| Range for Week. Range Since Beginning of Option. 

Feb. 1934__|11.95 Feb. 21,11.95 Feb. 21] 6.62 Feb. 24 1933)11.95 Feb. 21 1934 
Mar. 1934__/11.90 Feb. 20|12.27 Feb. 17) 6.84 Mar. 28 1933/12.39 July 18 1933 
, ey 2 aes Se eee 8.91 May 22 19 310.43 Nov. 17 1933 
May 1934__|12.09 Feb. 20}12.44 Feb. 17| 9.13 Oct. 16 1933/12.54 Feb. 13 1934 
OES cleecna a neucuninnawes, buawes 11.42 Jan. 15 1934)12.50 Feb. 13 1934 
July 1934- 12.23 Feb. 20/)12.60 Feb. 17} 9.27 Oct. 16 1933\12.71 Feb. 13 1934 
[og rr aoe 11.42 Jan. 18 1934/11.42 Jan . 18 1934 
Sept. 1934__|12.39 Feb. 2112.58 Feb. 19|12.39 Feb. 21 1934|12.77 Feb. 13 1934 
Oct. 1934_.|12.40 Feb. 20 12.79 Feb. 17|10.05 Nov. 6 1933/12.89 Feb. 13 1934 
Nov. 1934__|12.70 Feb. 23 12.70 Feb. 23/12.70 Feb. 23 1934/12.70 Feb. 23 1934 
Dec. 1934..}12.51 Feb. 20 12.90 Feb. 17/10.73 Dec. 27 1933/13.03 Feb. 13 1934 
Jan. 1935..'12.55 Feb. 20 12.93 Feb. 17'11.67 Jan. 27 1934'1%.09 Feb. 13 1934 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 


1419 




















Movement to Feb. 23 1934. Movement to Feb. 24 1933. 

Towns. Receipts. | Ship- | Stocks Receipts. , Ship- ; Stocks 

; ments. Feb. ments.| Feb. 

Week. Season. | Week.| 23. | Week. , Season. | Week.| 24. 
Ala., Birming’m 256 24,882) 528, 11,447 163 35,883 814 9,612 
Eufaula. _-- 142 8,201, 80 6,188 310, 7,27 219) 6,957 
Montgomery 802 27,073 982 32,498 359, 38,108 1,679 59,568 
ee 293 36,721 519, 38,401 79) 54,995 1,045 51,383 
Ark.,Blytheville 958 125,164 2,359 66,241 901; 180,923 2,576 57,198 

Forest City-- 12 17,751 267 15,335 140, 22,746 182 18,0 
Helena. ..... 341 42,738 1,823 25,891 453 74,615 1,526 41,897 
a 134 45,727 521, 16,748 282 50,125 917 23,632 
Jonesboro - - - 201 29,934 210 11,388 104 19,139, 1,045 6,034 
Little Rock_-| 1,256 100,227 4,788, 42,273 1,692, 127,822 4,514 65,243 
Newport - - -- 81 29,437 ..--| 20,006 180 48,296 2,262 15,450 
Pine Bluff.--| 1,184 96,840 3,039) 39,092 781) 111,094 2,339 56,473 
Walnut Ridge 33 52,823 1,794 14,682 281; 64,562 788 9,653 
Ga., Albany. _- 70 10,894 470 2,568 18) 1,368) 17. 3,158 
Athens. ..... 420 31,020 660 59,645 140, 22,260 200 50,070 
Atlanta... 2,451 101,266 3,303210,317| 15,603, 199,940 3,436 259,025 
Augusta...-.. 2,305 130,643 2,222 135,093 2,617) 99,272 1,893110,292 
Columbus. -- 500 17,440 1,000 13,511 200; 16,371, 800 23,721 
MROOR osccce 107 16,328 331) 34,158 79| 17,336 930 39,528 
co eee 115 11,687 50, 10,164 70 11,576 75 13,977 
La., Shreveport 308 50,991, 1,545) 31,341 230| 71,273 1,035 69,732 
Miss, Clarksdale} 1,063 118,589) 4,109, 40,684 797| 119,091! 3,427 54,852 
Columbus - -- 245 16,130 466 12,194 146 14,882 450 13,693 
Greenwood - - 997 139,252 5,598 59,305) 1,132, 124,997, 1,917 86,391 
Jackson. .... 151 26,091) 308 16,956 222) 33,864 1,080 28,234 
Natchex..... 63 4,513 28; 4,900 19) 7,904 136 7,678 
Vicksburg _ _- 385 20,040 1,575) 7,635 121; 33,432 528 17,588 
Yazoo City _- 18 27,192) 1,078 12,233 13 31,970 985 18,614 
Mo., St. Louis-| 6,977 167,125, 7,649) 17,870 3,147 111,444 3,147 300 
N.C.,Greensb’ro 86 6,862 297) 18,887] 1,693) 25,449 63 25,259 

Oklahoma— | | i 

15 towns*._-| 4,307 792,988 16,810143,137| 3,651) 694,093 11,231 94,393 
8.C., Greenville} 3,156 108,985 3,528 89,710] 4,228) 97,850 5,384 98,327 
Tenn.,Memphis| 48,368 1,465,383, 56,395 535,226) 30,7641,545,352 42,280484,814 
Texas, Abilene. 166 63,936 152; 1,382 940 79,241) 891 889 
Austin. ....- 167 19,318 227; 3,411 55 21,386 136 63,112 
Brenham --_- 77 26,760 392) 4,563 65 16,109, 95 9,498 
Dallas. ....- 880 93,615 552) 13,175 872} 88,974 1,441 28,467 
Paris. ...... 111; 52,770 903 12,004 49| 51,472 983 13,245 
Robstown - 18, 5,476 47 886 13) 6,445 37 413 
San Antonio- 148 10,790, 3 832 10}; 10,715 17 610 
Texarkana..}| 1,031! 28,837 ____| 17,125 216) 43,011 1,109 22,476 
Waco....... 357 89,387 602, 12,584 285) 70,667, 1,005 15,170 











Total, 56 towns 80,740 4,291,826 127,210 1861686. 73,120 4,503,322 104,634 2014666 

* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
decreased during the week 49,215 bales and are to-night 
152,980 bales less than at the same period last year. The 
receipts at all the towns have been 7,620 bales more than 
the same week last year. 

































































up by cable and telegraph, is as follows. Foreign stocks as OVERLAND MOVEMENT FOR THE WEK AND 
well as afloat are this week’s returns, and consequently SINCE AUG. 1. 
all foreign figures are brought down to Thursday evening. —— 1933-34 ——1932-33 
, . Feb. 23— Since Since 
But to make the total the complete figures for to-night — snippea— Week. Aug. 1. Week. Aug. 1. 
(Friday) we add the item of exports from the United States, 4 OS Se 7.649 149,495 3,147 111,933 
. : os xs Vie MeOwéies, BO... occ cccuces 2,93 103,194 445 3.510 
including in it the exports of Friday only. SG oy > b> ehbatedabeeiepeteateretata fae 1322 ee 400 
Feb. 23— 1934. 1933. 1932. 1931. Vib BONES conc adssacawnaene 262 8.719 476 12,455 
4 — ‘ Via Virginia points__....._.__-. 3,430 108,845 3,554 97 328 
ee oP ee ------- ee ee eee ee posers Via other routes, &¢..-......... 81000 3631965 5.000 253,239 
Stock at Manchester - -----.---- 115.000 107.000 183.000 — 225,000 Total gross overland.......--_-_ 22,272 735,540 12,622 478,865 
gi rota! Great, Britain 1,057,000 890.000 838,000 1,098,000 Deduci Shipments ve 074 «19.661 454 12.021 
ock ab Hamburg ------------- ------ == 2 eclaeny itn te ea ee 9'405 266 6.606 
Stock at Bremen_._--_-_- 607,000 528,000 316,000 529.000 Between interior towns. - - ------- 501 2 ane 
Stock at Havre eee ig 314.000 282.000 171.000 373.000 Inland, &c., from South__...-.-- 10,687 145,990 _1,950 108,817 
Stock at Rotterdam... ...... 21.00 yo ¥ i a aa | a 
Stock at Barcelona.__.--.------ 91,000 78,000 88.000 113.000 Total to be deducted - --.------ 11,462 175,056 2,670 127,444 
Din wiswitiaa... to .. — = Leaving total net overland*...-10,810 560,484 9,952 351,421 
EME Ee STEEGG. . ccc tac aseen Te cease seraee cadens * Including movement by rail to Canada. ' 
i = The foregoing shows the week’s net overland movement 
Total Continental stocks--_---- 1,149,000 1,005,000 691,000 1,089,000 . ' J “. 
es a a ee this year has been 10,810 bales, against 9,952 sang a 
Total European stocks_____--- 2,206,000 1,895,000 1,529. .187, . r € 
India cotton afloat for Europe... "113.000 '120:000 48.000 ‘211.000 the week last year, and ren for the season to date the 
American cotton afloat for Europe 336.000 412.000 366.000 231.000 aggregate net overland exhibits an increase over a year ago 
Egypt, Brazil, &c.,afl'tforEurope 94.000 52,000 110 000 68.000 of 209.063 bales. 
Stock in Alexandria, Egypt_-_--- 421,000 548.000 693.000 693,000 ’ 1933-34 — 1932-33 
Stock in Bombay, India__._____- 1.034,000 637.000 557.000 976.000 ie Meeks Gat Stare’ oo _ nn 
Stock in U.S ports. .____-.----3.381.438 4,605,379 4.782.904 4.048.676 Takings wo Aue t. Week. Aug. 1. 
Stock in U.S. interior towns____- l ,861 686 2,014,666 2,032.3 12 1 51 4,682 Receipts at ports to Feb. 23 re ee 73.560 6.172.494 122.954 7,038,968 
U.S. exports to-day------------ 26.501 7,992 47.461 28 .849 Net overland to Feb. 23___._._-- 10,810 560.484 anes 2 oe a0) 
ngs $ >) - >] 76 , 3 , 
Total visible supply .--------- 9,473,625 10,292,037 10.165.677 9.958.201 Southern consumption to Feb. 23-100,000 2.779.000 110.000 2,889,000 
Of the above, totals of American and other descriptions are as follows: Total marketed___...._____-- 184,370 9,511,978 242,906 10,279,389 
American— Interior stocks in excess___-_---- *49,215 599,448 *33,397 615,024 
De GLOOR. g 8 cua cwewannce 478,000 460,000 304,000 481,000 Excess of Southern mill takings 
Manchester stock... ........s<+- 59,000 70.000 103 000 101 .000 over consumption to Feb. 1_--- ites hes pk een 241,008 
Deavieas wheat tox Renone 2 1.936.000 _ 412:000  366'000 _ 231.000 cae tun 309.509 
merican afloat for Europe------ 336.0) 2, 366. 231, Came into sight during week_-.135,155 _ -------- OU 5 meen = 
U.S. port stocks... -__........3.381.438 4.605.379 4,782,904 4,048,670 Vaiaunte...... wis, SOA eae 11,135,421 
U. 8. interior stocks. ........-.- 1,861,686 2,014,666 2,032,312 1,514,682 
U. 8. exports to-day... .-.--- 26,501 7,992 47,461 28,849 North. spinn’s’s takings to Feb. 23 21,925 891,909 16,805 588,354 
Total American___...-.------ 7,199. 625 8,506,037 8,267.677 7,381,201 * Decrease. ie 
East Indian, Brazil, &¢.— Movement into sight in previous years: 
SATEEN WOON. 2. cc ncceccconoe 464,000 323,000 351.000 392,000 Wask— Bales. Since Aug. 1— Bales 
London stock -------.---------- pee ere ones ace a se FOND, BE no occ nnnan as IN ME cca reemscksnewn¥e 13,081,101 
Manchester stock..........-... 56,000 37 ,000 80,000 124,000 1931—Feb. 26 ee tte... nwa emaadne 11.950.649 
Continental stock tlie Ai sib cam: di div dig tet ah 0 es 92 000 69,000 59,000 1 13,000 1930—Feb. 37 “itl a ni ae 1 54.500 | 1930 See irs ee: 12 838,429 
Indian afloat for Europe.______- 113,000 120,000 48.000 211.000 ‘ - 27_------------ o4. weesetoteess see ? 
Egypt, Brazil, &c., afloat_..___- 94,000 52.000 110,000 68,000 QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Stock in Alexandria, Egypt___-_- 421,000 548.000 693.000 693,000 , MARKETS 
Stock in Bombay, India__-_---- 1,034,000 637.000 557,000 976,000 d “Ls. 
Total East India, &c.___.-._- 2,274,000 1.786.000 1,898,000 2.577.000 | ees ; as oa 
Total American..____-____._- 7'199'625 8.506.037 8.267.677 7.381.201 jin eed | - Closing Quotations for Middling Cotton on 
mit! visible supply ina ee 9,473,625 10292,037 10165,677 9,958,201 Feb. 23. Saturday. | Monday. Tuesday. Wed day. Thursd’y., Friday. 
ing uplands, Liverpool_-___ 6.67d. 4.95d. 5.79d. : ‘: = ox 9« 9 - 3 K 
Middling uplands, New York--- 12.40¢. 6.15c. 7 .05¢ 11.15¢ Sesvenen -=----- | 1333 13-70 13-06 12 18 bee 13-58 
Egypt, good Sakel, Liverpool_-. 9.66d. 7 .82d. 9.05d. 11.05d. Mobil Ficans...| 1292 12.05 11.90 12.00 HOL, 1202 
Broach, fine, Liverpool________ 5.15d. 4.71d. 5.64d. 4.98d. s DIE - ech | 42°47 12°33 12°20 12.28 HOL. 12.28 
Tinnevelly, good, Liverpool ----- 6.13d. 4.84d. 5.774. 5.83d ees" | 12.50 12°38 12.25 12°32 HOL. 12 38 
Continental imports for past week have been 154,000 bales. Montgomery.--| 12.25 | 12.10 | 11.95 | 12.05 | HOL. | 12.10 
. 7 Augusta... ..-- 12.51 12.48 12.35 12.43 HOL. 12.43 
The above figures for 1934 show a decrease from last Memphis_____- 12.15 11.95 1 ‘80 11 90 11.90 12.00 
week of 149,867 bales, a loss of 818,412 from 1933, a  Houston-.-----| 12.30 | 12.20 | 17°98 | 11:88 | HOL! | 11:87 
decrease of 692,052 bales from 1932, and a decrease of MDallas____- woos] 12.00 11.80 11.65 11.75 HOL. 11.90 
484,576 bales .rom 1931. Fort Worth -_ __| 12.00 11.80 11.65 11.75 {OL. i 
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NEW ORLEANS CONTRACT MARKET.—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Tuesday, |Wednesday, Thursday, | 





Saturday, | Monday, Friday, 

Feb. 17. Feb. 19. Feb. 20. Feb. 21. Feb. 22. Feb. 23. 
Feb.(1933 ——. | — —  scmnenm 
March -. 12.19 - 12.03 - 111.90 11.91/12 00-12.01 12.01 Bid 
April — — - ce atemien 
May 12.35-12.36)12.17-12.18| 11.07-11.08)12.17-12.18| 12.16 —— 
JUNG. 6% | nnn iene 
July......|12.51-12.52|12.34 12.36/11 22-11.24'12.33 HOLI- 12.29-12.30 

August - | | DAY —_-_  — 


September 7 
12.48 


October __|12.71 12.54-12.56/11.39-11.41| 12.50 —— 

November - > al - - canine: atin 

December.|12.83 Bid.|12.67 112.50 12.65 - 12.61 —— 

Jan. (1934)/12.86 Bid.}12.70 Bid.|12.52 Bid.|12.65 - 12342 
Tone 

Spot on Stezdy. Steady. Steady. | Steady Steady 

Options...| Steady. ‘Barelystdy! Steady. (|Barely stdy 'Barely stdy 





NEW YORK COTTON EXCHANGE ELECTS NEW 
MEMBERS.—John Pope Abney, Greenwood, 8. C.; Walter 
R. Batsell of Batsell & Co., New York City; James F. Price 
of Hedge & Price, New York City, and Keh Chihson of 
Yuanyeh & Co., Shanghai, China, were elected on Feb. 15 
to membership in the New York Cotton Exchange. Mr. 
Abney is President and Treasurer of the Grendel Mills and 
the Panola Cotton Mills. Mr. Batsell is a partner of the 
firm of Batsell & Co., who are also members of the Stock 
Exchange. Mr. Price is a partner of the firm of Hedge 
& Price, who do a general brokerage business and are 
members of the Commodity Exchange and the Stock Ex- 
change. Mr. Chihson is engaged in the brokerage business 
and is a member of the Cotton and Cotton Yarn Exchange 
and also a member of the Gold Bar Exchange in Shanghai. 

ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR JANUARY .—Persons interested in this report 
will find it in our department headed ‘‘Indications of Business 
Activity” on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the cold weather 
and snow which hit the country the earlier part of the week 
did not leave the Cotton Belt untouched. Freezing Tem- 
peratures were recorded in many sections and snow fell in 
the more northern parts. 


oe es _3 days 0.47in. high 72 low39 mean 56 
py er dry high 70 low 20 mean 45 
i | Sa dry high 72 low 28 mean 50 
RE ee ae dry high 76 low 22 mean 49 
Browneviie, Ték..........- lday 0.02in. high 82 low42 mean 62 
Corpus Christi, Tex......-- lday 0.24in. high 72 low40 mean 56 
Ry ee lday 0.16in. high 76 low 24 mean 50 
3 Ss eo dry high 82 low 34 mean 58 
a: eas dry high 70 low 38 mean 54 
Houston, Tex..._..-..-..--3 days 0.57in. high 76 low 34 mean 55 
el 1 day 0.54 in. high 72 low 28 mean 50 
See Antonio. TeX. .<<<.sss- lday 0.20in. high 78 low32 mean 55 
Oklahoma City, Okla... .--- lday 0.0lin. high 70 low 1S mean 44 
Fort Smith, Ark......-.-.«« dry hign 70 low 22 mean 46 
Bape OCK, APKa. «ni.ss=5- 1 day 0.02 in. nigh 64 low 24 mean 44 
New Orleans, La. .........- 4 days 0.27in. high 72 low34 mean 56 
OO el eer 2days 1.01in. high 68 low 30 mean 49 
oy a 1 day 0.38 in. high 64 low 24 mean 44 
Vicuspure, Diies.........<<- 2days 0.60in. high66 low 26 mean 46 
Mobile, Ala____.....--....-3 days 1.90 in. high 70 low 29 mean 50 
Dirimmneneaim, AlO.........«~ 1 day 0.38 in. high 60 low1S mean 34 
Montgomery, Ala. ...--.---- dry high 66 low 26 mean 46 
Jacksonville, Fla...........2 days 0.06in. high 72 low 30 mean 51 
/ " S. Sear eere: 2days 2.58 in. high 84 low 56 mean 70 
DUNE Dts Coc ance mewn 1 day 1.30 in. high 72 low30 mean 51 
pc ( 5 days 1.30in. high 76 low 42 mean 59 
BOvOmmen, GOano< «ac ccscccs 4days 0.51 in. high 72 low 30 mean 51 
Atlanta, Ga.._............3 days 0.38in. hign58 low16 mean 32 
MS, SES cn cee ems 2days 1.00in. high 66 low30 mean 48 
yr eer 2days 0.74in. high68 low 22 mean 45 
Charleston, S. C_____..---.3 days 0.83 in. hign62 low 30 mean 46 
MOTE, I. Gn cess ew ance 2days 0.02in. high 50 low10 mean 30 
Charlotte, N. C__..-_--.----3 days 0.39 in. high 52 low17 mean 36 
Raleigh, N. C.__....------3 days 0.60 in. high 54 low20 mean 37 
Winmeoon, IN. O....c6scue 2days 040in. nigh 58 low26 mean 42 
DESIG, ROOM. « ccncnunsce 3 days 0.61 in. high 64 low 20 mean 4l 
Chattanooga, Tenn_..-..---- 2days 0.19in. high 60 low 18 mean 34 
op a a 1 day 0.20 in. high 52 low14 mean 33 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Feb. 23 1934. Feb. 24 1933. 


Feet Feet. 
New Orleans-....--.-- Above zero of gauge_ io 12.6 
DORIS |. Co owe e wn Above zero of gauge_ ee 26.4 
eS el Above zeto of gauge_ 8.8 43.4 
Shreveport... .......<-.« Above zero of gauge_ 8.9 10.7 
TR. cscnebaawad Above zero of gauge_ 4.5 343 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















Week Receipts at Ports, Stocks at Interior Towns. Receipts from Plantations 

Ended —— — — Ss 
1933. , 1932. ; 1931. 1933. 1932. 1931. 1933. 1932. | 1931. 

Nov. marin 


eae - 285,757 308,468 317,628 2,186,556 2,251,477 2,200,307 250 572 310,992 341,044 
ec 
1_. 266,062 375,711312,183 2,198,290.2,246,716 2,209,002 277,796 370,950 320,878 
8... 218,332 298,545 227,112 2,207,139 2,256,650 2,205,713 227,181 257,542 223,823 
15.. 177,899 262,064 283,317 2,203,417 2,260,614 2,214,853 174,177 266,028 292,457 
22__ 165,800 162,170 191,637 2,195,903 2,231,716 2,217,262 158,286 132,272 194,046 
29. _ 150,873 182,588 218,440 2,188,745 2,213,374 2,219,563 143,715 164,246 220,741 


Jan. 1934. 1933. | 1932. 1934. 1933. 1932. 1934. 1933. | 1932. 
5. . 101,016 194,020 353,609 2,181,268 2,169,330 2,206,968 93,539 149,976 341,014 
12__ 105,070 168,774 274,657 2,152,086 2,167,243 2,198,054 75,888 166,687 265,743 
19__ 103,831 188,072 241,478 2,122,362 2,165,999 2,175,407, 74,103 186,828 218,831 
e = - 114,611 198,981 280,442 2,084,406 2,138,401 2,158,461 76,655 171,383 263,496 
ep. 











2__ 100,030 182,110 223,645 2,027,706 2,118,2112,123,944 43,330 161,920 189,128 
12-- 85,311 121,163 249,848 1,964,746 2,084,026 2.102.990 22.351 86,978 228.894 
23_- 


84,994 102,480 175,417 1,910,901 2,648,063 2,080,961 


31,149 65,517 153,388 
73,560 122,954 161,669 1,861,686 2,014,666 2,032,312 


24,345 89,557 113,020 


Financial 





Feb. 24 1934 


Chrenicle 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 6,746,127 bales; 
in 1932-33 were 7,582,957 bales and in 1931-32 were 9,321,783 
bales. (2) That, although the receipts at the outports the 
past week were 73,560 bales, the actual movement from 
plantations was 24,345 bales, stock at interior towns 
having decreased 49,215 bales during the week. ° Last year 
receipts from the plantations for the week were 89,557 
bales and for 1932 they were 113,020 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 

| 


Cotton Takings, | 
Week and Season. 





1932-33. 
Week. 


1933-34. 
Week. | 


Visible supply Feb. 16_-_-_- | 9,623,492 
Visible supply Aug. 1_-_-__- j 
American in sight to Feb. 23. 
Bombay receipts to Feb. 22__| 
Other India ship'ts to Feb. 22. 
Alexandria receipts to Feb. 21 
Other supply to Feb. 22 *b___ 





Season. Season. 





PRT ene 7.791,04 

135,155 10,307,858 209,509 11,135,421 

108,000 1,178,000! — 56,000 1,236, 

11,000 _°387,000 26,000) 284,000 
78 


34,000) 1,329,400 23,000 
13,000; 376,000 14,000' 343,000 
| Me we SUPTRY 22 ce cen _--| 9,924,647/21,210,500 10,683,334 21,704,469 
Jeduct— | 
Visible supply - --..--------- | 9,473,625 9,473,625 10,292,037 10,292,037 
Total takings to Feb. 23 a_----| 451,022.11,736,.875| 391,397 11,278,432 
279,297| 8,528,432 


Of which American... ..-- } 329,022 8,950,475 
OE i eee | 122,000, 2.786.400 112,000: 2,750,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,779,000 bales in 1933-34 and 2,889,000 bales in 1932-33— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 8,957,875 bales in 1933-34 and 8,389,432 bales in 
ae 5 of hs fa 6,171,475 bales and 5,639,432 bales American. 

Ustimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






































1933-34. 1932-33. 1931-32. 
Feb. 22. 
Receipts at— | Since | Since Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
SE 108,000'1,178,000! 56,000 1,236,000 88,000! 920,000 
For the Week. Since Aug. 1. 
Exports j 
from-—- Great Conti- Japan& | Great Conti- Japan & 
Britain. nent. China. | Total. Britain. nent. China, Total. 

Bombay— | 

1933-34_. 6,000 12,000 27,000 45,000) 39,000 209,000 258,000 506,000 

1932-33. 1,000 14,000 35,000 50,000, 19,000 171,000 537,000 727,000 

1931-32. ---- 2,000 21,000 23,000 14,000 98,000 611,000 723,000 
Other India— 

1933-34 - - 1,000 10,000 ooce! 11,000; 114,000' 273,000| ...... 387,000 

1932-33... 7,000 19,000 ----' 26,000} 62,000 222,000' -...-- 284,000 

1931-32 -- woca| 5,000 .--- 5,000) 58,000 163,000 221,000 
Total all— | 

1933-34_. 7,000 22,000 27,000 56,000 153,000 482,000 258,000 893,000 

1932-33._ 8,000 33,000 35,000 76,000, 81,000 393,000 537,000 1,011,000 

1931-32 - - .--- 7,000. 21,000 28,000' 72,000 261,000 611,000 944,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
52,000 bales. Exports from all India ports record a decrease 
of 20,000 bales during the week, and since Aug. 1 shows a 
decrease of 118,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 

















Alerandria, Egypt, 1933-34. 1932-33. 1931-32. 
Feb. 21. 
Receipts (cantars)— . 2 
, tina 170,000 115,000 _ 165,000 
in Ee 6,663,529 3,996,929 5,614,179 
| | } 
This | Since || This | Since || This | Since 
Export (Bales)— Week.| Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1. 








To Liverpool........-..| ....|204,064|| 5,000) 88,354|| 7,000/141,321 
To Lanchester, &c_-----| 7,000)122.084|| -..-| 65,266|| -...|105,209 
To Continent & India__ ~~ 11,000|390,793) | 10,000 300 ,928)|14,000|379,987 
TS BeOS occa poe 5,000) 49.339) 1,000) 23,197||} 2,000) 16,824 
Total exports_____-___- \23 ,000'766,280! 16,000 477.745. 23,000'643,341 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended Feb. 21 were 
170,000 cantars and the foreign shipments 23 ,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for home trade 
is improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 



































1933. | 1932. 
814 Lbs. Shirt-, Cotton 814 Lbs. Shirt-, Cotton 
32s Cop ings, Common |\Middl’g| 32s Cop ings, Common |Middl'g 
Twist to Finest. Upl'ds. Twist. | to Finest. Upl'ds. 
ee d. 8. d. s. d. d. d. | s.d. s.d. | d. 
Nov.— | 
24....| 8K @ 9%| 84 @ 86 5.09 | 8%@10%'! 83 @ 86 5.44 
Dec 
1....| 8%@ 9%| 84 @86 5.15 8% @1014| 83 @ 8 6 5.30 
8....]8%@9%' 84 @86 5.25 | 84 @10 83 @86 5.04 
15....| 8{@ 9%| 84 @86 5.25 854 @10%) 83 @86 5.26 
22_...| 8% @ 9%| 84 @ 86 5.25 | 84%@10 | 83 @96 5.07 
29....|8%@9%|84 @86 5.33 |8%4%@1C |82 @85 5.29 
Jan.— 1934. 1933. 
5....| 84% @10 86 @91 5.64 8% @10% 83 @8 6 5.33 
12__...| 94 @10%| 86 @9I1l 5.88 | 844@10 83 @86 5.30 
19....| 94%@10%; 86 @9Il 6.05  8%@ 9% | 83 @ 8 6 5.25 
F a 94%@10%| 86 @9l 6.07  8%@9%| 83 @ 86 5.15 
eb.— . 
2_...19%@11%|90 @92 6.29|8%@9%|83 @86 4.94 
9....110%@11%|} 91 @93 6.80 | 8%@ 9%| 83 @86 5.09 
16...-|1014 @11! 91 @93 6.68 | 8%@ 9%|83 @86 4.95 
23.-..10%@11%|191 @93 6.67 | 8%@ 9%! 83 @86 4.95 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 171,870 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows 8: 


Bales. 

GALVESTON—To Barcelona—Feb. 15—Cody,4,735_.__...__.-- 4,735 
To Havre—Feb. 20—City of Joliet, 3,037.................-- 3,037 

To Ghent—Feb. 20—City of Joliet, 1,967........._...._...- 1,967 

To Genoa—Feb. 15—Quistconck, 840. ___..........--_.-.-- 840 

To Antwerp—Feb. 20—City of Joliet, 200__..........__.--- 200 

To Rotterdam—Feb. 2C—City of Joliet, 690.........._.__-- 690 


To Venice—Feb. 15—Quistonck, 511 
To Oslo—Feb. 20—Troileholm, 30. .......................- 
To Gothenburg—Feb. 20—Trolleholm, 607 
To Bremen—Feb. 17—Tannenfels, 3,811__..........-_--.-- 
To Copenhagen—Feb. 20—Trolleholm, 150 
To Hamburg—Feb. 17—Tannenfels, 234___.........._-.--- 
To Guayaquille—Feb. 15—Velma Lykes, 131 

To Gdynia—Feb. 17—Tannenfels, 100 = eb. 





A Ae ent eRe Aerts dn cin ses ee deals 1,860 
To Japan—Feb. 15—Ethan Allen, 15, 398___Feb. 17—Kwansai 

Maru, 5,212; Houston City, 3,877..-Feb. 21—Azumazan 

ey es Rn, AR eh ae oe ae cade aenbeaweaoune 39,631 


To China—Feb. 17—Houston + &} (ee ae 5.570 


HOUSTON—To Bremen—Feb. 17—Elswick Park, 11,000--- 
Feb. 21—Effingham, 3,664; Bockenheim, 3,179_..._.__..-- 16,843 
To Genoa—Feb. 17—Quistconck, 1,078...-......--.--.---.- 1,078 
To Venice—Feb. 17—Quistconck, 264__._.Feb. 21—Ida,1,925.. 2,189 


To Hamburg—Feb. 21—Bockenheim, 2,011 2.6011 


To Trieste—Feb. 17—Quistconck, 200___Feb. 21—Ida, 1,042. 1,242 
To Havre—Feb. 17—City of Joliet, 2,528_...........-.-.--- 2,528 
To Ghent—Feb. 17—City of Joliet, 2,350__.....-..-..--.---- 2,350 


To Antwerp—Feb. 17—City of Joliet, 175 175 


To Rotterdam—Feb. 17—City of Joliet, 729_...._.--.__---- 729 
To Japan—Feb 17—Azumazan Maru, 3,994: Kwansai Maru, 5 
Z.G00.4ur Gn. 2 RBOOres) BEAPU, 1,611... 0 0000. nccnnnce 8,105 
To China—Feb. 17—Kwansai Maru, 1,288_..-Feb. 21—Kat- 
ee SO a ie avian nee enneae ste nensanaan 1,847 
To a 19—Trollehom, 1,840__.Feb. 21—Effing- 
ha | EE eae epee acai tw th iad a al Sa 1,940 
To Oslo PO. De me ETON, D0 rnin nop ee cascudcocncocces 20 
To Gothenburg—Feb. 19—Trolleholm, 118_---___---------- 118 
BEAUMONT—TO Havre—Feb. 12—West Cohas, 232----...---- 232 
To Ghent—Feb. 12—-West Cohas, 50---__--------- ------- 50 


PENSACOLA—To Genoa—Feb. 21—Marina O, 97__.---------- 97 


To Bremen—Feb. 16— Augsburg, 450__.Feb. 19—Augsburg, — 
B45. a0. BARONE ONSET, W0boncscccccccacecsscs= 897 
SAN FRANCISCO—To Great Britain, 762---.-.-.------------ 762 
ey Cee FE bn sa tedewancusvatcesdSusnethesnedue 25 
oe SE a ee ea ee 649 
To China—(?)—280.....-----.-.---------------- ss------ 280 
CORPUS CHRISTI—To Bremen—Feb. 16—Effingham, 775 ----- 775 
To Bremen—Feb. 16—Effingham, 152--.-_----.------------ 152 
To Japan—Feb. 13—Fernmoor, 200 _---....---------------- 200 
MOBILE—To Bremen—Feb. 8—W ~. Madaket, 2,322.......... 2,322 
To Liverpool—Feb. 15—Yaka, 614_-_..-..--.--.------------ 614 
To Manchester—Feb. 15 vaka, 1354 ie. Steven ada wenwe ae 654 
To Hamburg—Feb. 8— West Madaket, 80 ep bab whe Seale ale eo 80 
To London—Feb. 15—City of Alma, 75-.-..---.-----~----.-- 75 

To Antwerp—Feb. 8—West Madaket, 108_..Feb. 15—City 
OF Alms, 100. «<< 20-0652 se nse o+5-2-00--5---- on ane wea 208 
To Ghent—Feb. 8—West Madaket, 145_..Feb. 15—City of S 
Alma, 62 ee ee ee Pe ee eS et ee tt et 2 ‘ 
To Venice—Feb. 14—-West Madaket, 740___.......-------- 740 
yey: eee ee a eee 170 


NEW ORLEANS—To Antwerp- —Feb. 14— “ 
ee See eee ae ee er 724 


To Venice—Feb. 16—Ida, 1,436-_...-..-.------------------ 1,436 
Pe THE, Fs Bo on we Shi cass ew ceecivicencceu« 250 
ey ee Tee ee ee 200 
To Bremen—Feb. 16—Nishmaha, 3,209..._Feb. 15—Frank- ; 
furt, 5,538_._._Feb. 20—Elswick Park. 5,396. -.---._-.------ 14,145 
To Rotterdam—Feb. 16—Nishmaha, 300: Beemsterdiik, 1,060 1,360 
To Havre—Feb. 17—Baron Fairlie, 731-.-Feb. 17—-West | 
Pi ERR EE RO ee a ee ee 3,619 
To Dunkirk—Feb. 17—Baron Fairlie, 800__.--..------------ 800 
To Genoa—Feb. 17—Chester Valley, 216; Marina O, 1,474- 1,690 
To Gdynia—Feb. 15—Frankfurt, 250___Feb. 21- —Topeka, 500 750 
To Oslo—Feb. 21—-Topeka, 200_-.---..------- ee Pee 200 
To Japan—Feb. 16—Buenos Aires Maru, 2,833; Katsuragi - 
Se SOD Sao etude eaten chao eet dhe me ewe 7) 80 
To Gothenburg—Feb. 21—Topeka, 332___.------.---------- 332 
To China—Feb. 16—Kateuragi Maru, 375..-.--.------------- 375 
To Copenhagen—Feb. 21—Topeka, 13_....---------------- 13 
To Colon—Feb. 15—Cefalu, 10.......-.-.------- i a i oe 10 
To re. 9—West Cobalt, 3,204.._.Feb. 17— _ mee 
Beeerae,. 4,104.6. .s6nnes sete ae he a Fe 7.005 
To Manchester—Feb. 9—W est Cobalt, 1,35: son. if— - 
OS ae ere 5,89 


To Ghent—Feb. 17—West Cohas, 50; Add'l.— West Chatala,100 150 
To San Felipe—Feb. 16—Metapan, PE Cs eee eb smean ae he & 50 
TEXAS CITY—To Bremen—Feb. 





17—Tannenfels, 1,068--__.---- 1,068 

To Havre—Feb. 20—City of Joliet, 179..........+......-.-- 179 

To Ghent—Feb. 20-—C e 9 Seo 795 

To Rotterdam—Feb. 20—City of Joliet, | pee n ne - === 431 
NORFOLK—To Havre—(?)—McKeesport, 112--.(?)—City of shu 
ee re SaeeReeeson scons se 212 

To Bremen—(?)—City of Havre, 45....-..--------------- “ 45 

To Hamburg—(?)—City of Havre, 395_------- Se cae a as Na aca 395 

To Gothenburg—(?)—Gorm, 54--.-.----- ee eee 54 
NEW YOR K—To Liverpool—Feb. 15—Antonia, 450- -- -- -- Pas 450 
To South Africa--Baron a ye eee eee <a 72 
WILMINGTON—To Genoa—Feb. 19— Monstella, 500- -- - - - 900 


GULFPORT—To Antwerp—Feb. 13—City of Alma, 50_-__------ 50 





LOS ANGELES—To Liverpool—Feb. 17—Lochgoil, 430------ st a 430 
To Havre—Feb. 16—Oregon, 100... . 2. 2 ec cence nnn es ‘ 100 
To Dunkirk—Feb. 16—Oregon, 30... _-..-------- 30 

To Japan—Feb. 16—Maron, 1,500- -_Feb 17-—Goldenhorn, e. 
100___Feb. 19—President C oolidge, LS} See eae 7 306 
JACKSON VILLE—To Manchester—Feb. 16— Tulsa, 305____-- - _30 ) 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb. 2. Feb. 9. Feb. 16. Feh. 23. 
a ae 51,000 55,000 50,000 66,0060 
7 Ra RE Sere eee 906 ,000 918,000 936 000 942,000 
Of which American - --------- 475,000 482,000 476,000 478,000 
Poo pO OS ee eae 47 ,000 71,000 $9,000 69,000 
Of which American ..-...--.--- 23 ,000 44,000 23 ,000 32,000 
Bees as oe ow cs Sesou 222,000 210,000 164,000 146,000 
Of which American. _-------- 89,000 79,000 69,000 56,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follow S: 














Spot Saturday. Monday. Tuesday. |\Wednesday.| Th "hursday. | F riday. 
Market, | | ; 
12:15 Moderate Quiet Quiet Moderate Moderate Quiet 
P. M. demand demand demand. | 
Mid.Upl!'ds}| 6 77d 6 .66d 6.59d. | § .62d 6 .66d. | 6.67d. 
| 
Futures.{| Steady, Steady, |Barelystdy| Quiet but Steady, Steady, 
Market -(|5 to 6 pts.4 to 6 pts.|8 to 9 pts.stdy., un-|4 to 5 pts.|2 to 3 pts. 
opened advance. decline decline noe to, advance. advance. 
2 pts. adv. 
Market, {| Quiet but | Quiet but |Stdy., 1 pt.) Very stdy. Quiet but | Quiet but 
4 < istay. , 6 tolstdy., 12to| adv.to5 {3 to 6 pts. steady, 2 to|steady, 3 to 
P.M. ''7 pts. adv.'14 pts. dec.| pts. dec. \ advance. |3 pts. adv. 15 pts. adv. 
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Prices of futures at Liverpool for each day are given below: 








Sat. Mon. Tues. Wed. Thurs. Fri 
Feb. 17 
to 12:00 12:00 12:15 4:00 12:15 4:00 12:15 4:00 12:15 4:00 12:15 4:00 
Feb. 23. _P.m.p. m.p. M.p. M.p. M. Pp. M.p. M.p. M.p. M.p. M.p. M. Pp. M. 
New Contract. d. d. d, d. @& | dia d. d d. d, 
March (1934)__|.. __ 6.41) 6.31 6.27 6.24 6.28) 6.27! 6.31_. __| 6.33) 6. 35 6.34 
a ee ee 6.38) 6.28 6.24 6.21) 6.24) 6.23, 6.29. ..) 6.31) 6.33 6.32 
eo oe eee eee 6.37 6.27 6.23 6.20 6.21) 6.21) 6.26... ~-| 6.28, 6.30 6. 30 
WOE Geanealtaa as 6.34 6.25 6.21 6.17 6.18) 6.18) 6.23/_. ..| 6.26) 6.28) 6.28 
December... .__|_. _.| 6.36|.. ..| 6.23)... ..| 6.19]_- OBeice 54] Catiad asina a 
January (1935),_. _. 6.36) 6.27, 6.23 6.19! 6.19) 6.19) 6.25!__ -_| 6.27; 6.29) 6.29 
March... ..... a» sal OrOtles wal Cobian aal Oidling na] Gleice cal Cramios nal OinD 
Deku cmwewalce an 6.38|.. -.| 6.25). .-| 6.21|.. ..) 6.27). --| 6.29)... ..| 6.31 
CUE cama sanccsles wa 6.38)... ..| 6.25).. “al O:Sa.. acl CBiice aa] Cideiew wal Os 
GOOUOE cen ecalen ove O30. onl Gablos wal) Gimelc. 2) Gissinc on) Gooei~e cal Gee 
December.____. __ _- | 6.39}. al Oe len ob) Cidilaa wal Ciatlae vel G0lss =a) Gee 
January (1935)'__ ._ 6.39). C2 OSS. .2OR8 2 esl Balj. ..' 628 











BREADSTUFFS 


Friday Night, Feb. 23 1938 
FLOUR small demand, with prices 


changed. 


WHEAT was very quiet on the 17th inst., and prices de- 
clined %8 to 5c. under general liquidation because of re- 
ports of rains in Kansas. There was a slight rally towards 
the close on short covering. The news, however, was gen- 
erally bullish. Uncertainty over the European situation 
restricted trading. There was a good milling demand. Cash 
wheat was in moderate demand. Export demand for Cana- 
dian wheat was moderate, overnight sales being estimated 
at 400,000 bushels. Minneapolis wheat stocks decreased 
100,000 bushels for one day. Stocks at Kansas City, Duluth 
and Minneapolis showed a net decrease of 198,000 bushels. 
On the 19th inst. prices declined % to 1'«ce., on selling in- 
spired by reports of rain in parts of Kansas and Nebraska 
over the week-end. Selling was not heavy, but there was a 
lack of aggressive buying. Liverpool ended % to 3d. higher. 
Winnipeg was 1 to 4c. lower. with export demand small. 
The visible supply decreased 1,806,000 bushels to 105,202,000 
bushels. 

On the 20th inst. reports of general rains and snow in the 
Southwest led to general liquidation, and prices ended 1\4c. 
lower. The lowest levels since Jan. 183 were reached. Out- 
side markets were generally weaker. Kansas City ended 1% 
to 1l4e. lower ; Minneapolis 144 to 13¢c. down, and Winnipeg 
was *% to %e. off. Export demand for Canadian wheat was 
small. The he line was further accelerated by the uncover- 
ing of stop loss selling orders on the way down. Milling 
demand was fair. On the 21st inst. prices closed unchanged 
to «e. higher. There was a good deal of evening up for over 
the holiday. sraens, however, was rather rg Liverpool 
ended 4% to 4d. higher. Stocks of wheat and flour at 
United Kingdom ports total 11,250, 000 ‘arg a decrease 
of 7.600.000 since the first of the year, and compared with 
6,960,000 bushels at this time last vear, according to Broom- 


continued in un- 


hall. Winnipeg was 4 to \e. lower in a dull market. 
To-day prices, after ruling fractionally higher most of the 
session, reacted towards the close and ended at a let loss 
of Y%e., with trading slightly larger. The slowness of the 
demand for Canadian wheat and forecasts of further 
moisture in the Southwest caused considerable selling. 


There was some buying on reports that the Government 
would buy $5,000,000 worth of wheat to be distributed imme- 
diately for relief purposes to farmers in drouth regions. 
Shipments from Russia during the week were very small. 
Final prices show a decline for the week of 2% to 3c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. ean Tues. Wed. Thurs. Fri. 
1 een ARR pee PEER 10714 106% 105% 105% ---. 105 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eS ae ae ea eal -. 90% 89% 88% 88% ..-. BR&% 
Pe en ce ecco ae _.. 88% 88 8634 86% --- RH %%K 
September .-- 89% 88% 87% 874% --.-.- 87% 
Season's ‘High and When Made. Season's Low and When Made. 
Bese hee ds bn BS $000) SORT. soon cece 71% Oct. 17 1933 
} eae Ai6 «6(Nov. 14 1068) July....--.-.. 70% Oct. 17 1933 
September ___- 9332 Feb. 51934 September __.. 82% Jan. 4 1934 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon, Tues. W ‘ed, Thurs. Fri. 
SS a ee ed toe RIES ee DERE RE ES 68 67% 67 Co) as ) 
RAE IS ERLE i: 69% 68% 68% 68 e 6814 


LIEN CS ORN, — te the 17th inst. prices ended 4 to %e. 
lower, in a quiet market. Reports from Argentina were bull- 
ish, but had little effect. On the 19th inst. prices ended 
to %e. lower, on liquidation owing to the weakness in wheat 
The visible supply showed*tan increase of 445,000 bushels for 
the week and the total is now 66,276,000 bushels. On the 
20th inst. prices declined % to 5c., in sympathy with wheat 
Country offerings to arrive were small. and cash demand 
was slightly better. On the 21st inst., however, prices ad- 
vanced 14 to *8c., under covering of shorts. Selling pressure 
was light. Country offerings continued small, but cash 
demand was disappointing. 

To-day prices ended % to %c. higher. 
ever, are % to 1e. lower for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
No. 2 yellow _ - - 66% 65% 65 65% 65% 


DAILY CL OSING PRICES OF CORN FUTURES IN CHICAGO. 


Final prices, how 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mar 62S <saneesesense eee 513%% 50% 50 50% .... 50% 
DUNE os se acct dpocsoevcnrsasana es 53.14 att 52 Bou .... 82% 
September _ _ - 5k ja aa een ads ete 5% 54% 54 544% .... 54% 
Season's High and When Made. Season’ s Low a4 When M. Made. 
MSV ii cusouse 82 Jaly 17 1088 | Mags icc< cscs 2% Oct. 14 1933 
| ae 58% SONov. 14 1933 | July.__...-..- 46 Oct. 14 1933 
September .... 57 Jan. 15 1934| September .... 53% Jan. 4 1934, 
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OATS.—On the 17th inst. prices ended unchanged to 4c. 
lower. Trading was extremely dull. Cash interests bought 
moderately on the recessions, and local longs were selling. 
On the 19th inst. prices closed % to 144c. lower, in sympathy 
with other grain. Selling was not heavy, but demand was 
small. The visible supply decreased 784,000 bushels to 
41,983,000 bushels. On the 20th inst. there was a further 
decline of % to %ec. Prices touched the lowest point since 
December. Selling pressure was not heavy, but demand was 


Financial 


small. Local operators were selling. On the 21st inst., 
however, prices closed unchanged to %c. higher. Primary 


receipts were smaller and shipping demand was fair. 
To-day prices ended unchanged to %c. lower. Final prices 
show a decline for the week, however, of 1% to 1%c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
484% 47% 46 46% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

4 ARIZ 5 RAZ a: 


Fri. 
47% 


0 (ee pee eh a 36% 35% 35% 35 wean Core 
PG Mak ondamnan wae ban ee me 364% 35% 34% 34% ..-. 34% 
EE SO ioe 35% 34% 34% 34% -.... 34% 
Season's High and When Made. Season's Low and W: de. 
ee 56% July 17 1933|May......- 287 Oct. 17 1933 
ee 40% Oct. 3 1063iJuly......5. 27 Oct. 17 1933 
September _. 37% Jan. 30 1934|September _. 33% Jan. 4 1934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs, Fri. 

TE ck deta wetdésedascccacuwncd Ok Cl See Se ‘cena OO 

EY eH eaee meee eee Soe 36% 35% 35% 35% -.-. 35% 


RYE.—On the 17th inst. prices ended % to 4c. higher, 
under short covering. Polish rye was reported to have been 
offered at New York at 54c. c.if. duty paid, but this had 
little effect:on prices. On the 19th inst. prices ended 15% 
to 1%4c. lower, on selling owing to the weakness in other 
grain and estimates of a large carryover of domestic rye in 
addition to recent importations. On the 20th inst. there was 
a further decline of % to 14¢., with trading light. On the 
21st inst. prices sympathized with those of wheat and ended 
Ke, lower to Yc. higher. There was some pre-holiday cov- 
ering of shorts. 

To-day prices ended 4% to %e. higher. Final prices, how- 
ever, are 1% to 2c. lower for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

















Chronicle Feb. 24 1934 
Receipts at— Flour. Wheat. Corn. Oats. Rye. Barley. 

bbls.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush.48ibs. 
New York... 130,000 EPs 8,000 7 ee 
Philadelphia - 27,000 ae 8 s&enne 10,000 3005 seven 
Baltimore- --- 10,000 78,000, 10,000 16,000 GC000, ss wsese 
Pere ae | "ea Oe. Ga. ae 
New Orleans * 3708 20s wel 57,000 1. a er 
GVEdass| seesnn CS eee ee eee eee 
St. John West 24,000 ees a oor ie 
Boston .._-.-- 13,000 58,000 1,000 2,000 S00). .ansexe 
Halifax. ..... 17,000 S50000.  -skanae TA. adewsdl )seceds 
Total wk.1934 248,000 1,016,000 82,000 116,000) VS 
Since Jan.1'34 1,824,000 6,061,000 771,000 684,000, 210,000 88,000 
Week 1933.| 262,000 _ 602,000 —- 113,000 53.000) eee 
Since Jan.1'33 1,876,000 5,218,000 569,000 576,000) 93,000 23,000 





*Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 17 1934, are shown in the annexed 
statement: 


























} 

Ezports from— W heat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
NOW: VOR. cesses 819,000 1, OMI sisaecl Saneck aueae 
DOE pwisnsancene DE wsaebedl sbdedal  sisbsel -seseus ere 
Philadelphia _.._._- SS eens Paani! Sead ema 
Ps DOS mbuaeee <daseuch- cbodedl “dticwan | ~wooeee 
PIUEEEEE acancenseset satin SEG ‘netebal <éeauel stasue ! “eeasee 
New Orleans......- Sl eee Le ctedaul <aebsscel <seene 
CARVER actescecal <nsedent- enneee 8 aa eee eee ary TT 
St. John West...... GiSeGl edneue 24,000 SE 8 akbescl saeseue 
Ps cencwonwanae 259,000} ...... 17,000) fi a te 
Total week 1934_.| 1,745,000] 15,000] 58,270) 59,000) _..--- ea 
Same week 1933..--| °985,000! 314,000} 47.735! 1,000] _._.-- ene 





The destination of these exports for the week and since 
July 1 1933 is as below: 


























Flour. | Wheat. Corn. 
Exports for Week 
and Since Week 5 Since Week Since Week Since 
July 1 to— \Feb. 17| July 1 Feb. 17 July 1 Feb. 17 July 1 
| 1934. | 1933. 1934. 1933. 1934. 1933. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom-.| 28,423] 1,818,798 791,000; 31,264,000; -...--. 282,000 
Continent -___--- 7,847 468,187 946,000; 43,137,000 14,000 67 ,000 
So. & Cent. Amer_| 1,000 39,000 3,000 rh A ae 1,000 
West Indies__-_-_-- 21,000 Fe no 4 oe 36 ,OUO0 1,000 39,000 
Brit. No. Am. Col. hae See” ‘Gasekel ..aseee8 © saecwe 1,000 
Other countries - -- ----| 156,478 5,000 613,000) .....< 9,00C 
Total 1934... 58,270| 3,077,463} 1,745,000) 75,424,000 15,000 399,000 
Total 1933.....-- 47,735| 2,482,521 985,000) 115,734,00u] 314,000! 4,289,000 














Sat. Mon, Tues. Wed. Thurs. Fri. 
ee ee ee eee 61% 59% 58% 58% -... Sf 
Pe tatitc ime Gab nak amie oe 62% 61% 60 60% ass Gor 
IE 5 ih bial sr aoe kn eee die 64 62% 61% 61% .... 62% 

Season's High and When Made. | Season's Low and When Made. 
Se 16% July 19 1933|May-.._..-_-- 4 Oct. 17 1933 
ers 70 OV. 2) Pose eee wan ncdinne 52% Oct. 17 1933 
September.... 664% Feb. 5 1934|September.... 61 Feb. 21 1934 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
a sn ih wad Ws Mada fe nike 49% 49% 48% 484% .... 48% 
See eee een 51 50% 49% 49% -... 49% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cis Ss a, eb Silene We ee dias ies ian gs a ade 49% 49% 48 47 ROPE 
CC ee ae rere --- 50% 493% 483% 483% -.... 48% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
Ne ics shee ven ac Spa aen o  ae 42 41% 40% 40% -_... 41% 
REA SE a eens 42% 42% 41% 41% -... 42% 

Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic___105 OF fo EE 47% 
Manitoba No. 1,f.0.b.N.Y. 75% IO, @ WMIOe. ooo ncn cae 46% 
Rye, No.2,f.0.0.bond N. Y 57 
Corn, New York— Chicago, No. 2_-.. _-- Nom. 
No. 2 yellow, allrail_...._.. 65% —- 
No. 3 yellow, allrail_______- 65% N.Y.,47% Ibs. malting 57 
Chicago, cash__-._._- 50@79 


FLOUR. 
Spring pats., high protein$6.85@7.10 Rye flour patents 


Spring patents... - 
Clears, first spring 


Hard winter straights_.. 6.40@6.60, Barley goods— 


Hard winter patents._.. 6.65@6.85 
5.90@6.40| 


Hard winter clears 


ib aa a $4.60 @5.00 


6.60@6.90 Seminola, bbl., Nos. 1-3. 9.00@9.50 
6.05@6.35 Oats goods 2.60 
Soft winter straights__.. 5.80(¢6.25 Corn flour 


4 


.00 
Fancy pearl,Nos.2,4&7 6.00@6.20 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 


each of the last three years: 














Receipts at— | Flour. Wheat. Corn. Oats. Rye. Barley. 
bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush.48lbs. 

Chicago _.... 167,000 84,000 924,000 185,000 3,000 199,000 
Minneapolis.-| -...--!} 1,089,000 313,000 91,000 50,000 303,000 
[Mcatew . acancu 199,000 207 ,000 46 ,000 1,000 7,000 
Milwaukee - - -' 9,000 14,000 385,000 es 245,000 
BORGO secccs) senece 41,000 26,000 324,000 YA) 
Reese ecard 18,000 19,000 18,000 9,000 24,000 
Indianapolis...)  -__._. 30,000 511,000 Oe  -Souees) -oecees 
St. Louis - 5 132,000 298 ,000 311,000 112,000 24,000 11,000 
Peoria... ..... 54.000 11,000 319,000 66 ,000 41,000 59,000 
Kansas City -- 12,000 369,000 235,000 fe ee 
Pte oS ues! .enmene 145,000 206,000 TE, shaweet <acsvees 
oS eee 20,000 124,000 SED, Deptt Soil 
A a ee 73,000 49,000 CN siiecasl —astined 
OE ee ee ee 25,000 28,000 el Lbwiel  <wsihecn 
PE seeeecct ~<atences: 36,000 208 ,000 306,000) cacane 9,000 
Total wk.1934 374,000 2,452,000; 3,865,000 1,366,000 130,000 857,000 
Same wk.1933 331,000 1,944,000 2,443,000 841,000 63,000 361,000 
Same wk.1932 368,000 6,323,000 2,558,000 1,389,000 73,000 430,000 
Since Aug. 1— 

cl Se 9,948 ,000 152,533,000 132,117,000, 48,768,000 8,212,000 34,064,000 

Tee cacake 10,889,000 226,165,000 117,679,000) 57,115,000 6,992 ,000 26 332,000 

1931 12,564,000 225,440,000 78,223,000 


45,632,000 4,497,000 22,958,000 





Total receipts of flour and grain at the seaboard ports for 


the week ending Saturday, Feb. 17 1934, follow: 











































The visible supply of grain, comprising the stocks in 

granary at selacioal points of accumulation at lake and 

seaboard ports Saturday, Feb. 17, were as follows: 
GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
Sees ae 8 6nwenee 5,000 Sc ee 
PS 60,000 111,000 187,000 1,000 17,000 
hi SiGxastucnd .. ceroce of ere 19,000 20,000 
Philadelphia_.......--. 321,000 117,000 131,000 61,000 8,000 
a 1,015,000 11,000 52,000 31,000 2,000 
Newport News. .....--- 202,000 2) Stveta aaacee  swcuum 
PE CHE ss cncidonone 14,000 268,000 66,000 ee exams 
Co eee eee eee eee” ee. 86 a ee 
Cf ee 3,348,000 276,000 576,000 7,000 37,000 
ee 1,825,000 48 ,000 [eee sinsen == aeeowe 
RAUCONINGON.... sees scece 3,294,000 4,000 wi ischanti omnia on oe 
a eee 2,962,000 3,398,000 ie 38,000 
pS 31,335,000 4,991,000 513,000 99,000 70,000 
[NE gi cucknesna aotud 6,138,000 8,333,000 1,904,000 122,000 59,000 
a aes 619,000 810,000 445,000 6,000 4,000 
Oe wR cadecaweuucu 3,579,000 2,009,000 368,000 194,000 36,000 
peer 730,000 2,008,000 ee 8 =«—l—Ceeheue.- - vane 
| ae eee 11,000 237 ,000 2Rt.0ee .. Ssases 8,000 
ARDS hn bn o akin 3,487,000 20,340,000 3,680,000 2,880,000 1,139,000 
i BUON ccccnaas ameaed C7 le Leone: 8 «_.saexvns 
Milwaukee. -.-....---- 26,000 3,328,000 2,515,000 40,000 765,000 
“ Oo 63,000 04,000 Dee . wcéeme |. eeanee 
Minneapolis.....-..--- 22,438,000 4,503,000 16,627,000 3,052,000 8,297,000 
SIUM cinoma awoeankiee 11,994,000 5,689,000 11,392,000 2,699,000 1,799,000 
ee 195,000 15,000 24,000 18,000 40,000 
pia RSS 4,712,000 8,077,000 1,376,000 1,409,000 809,000 
7 CS 6,202,000 808,000 90,000 158 ,000 480,000 





Total Feb. 17 1934__.105,216,000 66,280,000 41,933,000 12,405,000 13,628,000 

Total Feb. 10 1934_..107,011,000 65,835,000 42,717,000 12,608,000 13,843,000 

Total Feb. 18 1933__.147,323,000 31,689,000 24,459,000 7,794,000 8,541,000 

Note.—Bonded grain not included above: Wheat, New York, 2,896,000 bushels; 
New York afloat, 733,000; Philadelphia, 234,000; Boston, 894,000; Buffalo, 543,000; 
Buffalo afloat, 3,179,000; Duluth, 3,000; Newport News, 111,000; total, 8,593,000 
bushels, against 9,299,000 bushels in 1933. 











Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
WANES Soc ce dncicavass myo A re 348,000 452,000 310,000 
Ft. William & Pt. Arthur 67,060,000 —-...-- 4,992,000 2,155,000 4,763,000 
Other Canadian and other 
water points......... BO,201,000 —  seccun 3,820,000 __ 522,000 __ 698,000 
Total Feb. 17 1934...110,379,000 $$-.-.-- 9,160,000 3,129,000 5,771,000 
Total Feb. 10 1934...109,962,000 ------ 9,215,000 3,137,000 5,783,000 
Total Feb. 18 1933... 98,815,000 -.---- 4,014,000 3,429,000 2,777,000 
Summary— 
BE Go kccawdnnennue 105,216,000 66,280,000 41,933,000 12,405,000 13,628,000 
Ce 110:370.000 - .c..-< 9,160,000 3,129,000 5,771,000 
Total Feb. 17 1934__-215,595,000 66,280,000 51,093,000 15,534,000 19,399,000 
Total Feb. 10 1934__.216,973,000 65,835,000 51,932,000 15,745,000 19,626,000 
Total Feb. 18 1933__.246,138,000 31,689,000 28,473,000 11,223,000 11,318,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, i eb. 16, and since July 1 1933 and July 2 











1932, are shown in the following: 
Wheat. Corn. 
Exports. W eek Since Since Week Since Since 
Feb. 16 July 1 July 2 Feb. 16 July 1 July 2 
1934. 1933. 1932. 1934. 1933. 1932. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_; 3,325,000 144,334,000 212,926 ,000 12,000 503,000 4,910,000 
Black Sea_.- 424,000, 35,483,000 18,800,000 298,000 21,134,000 44,338,000 
Argentina___ 4,492,000) 76,033,000 48,386,000 3,389,000 149,590,000 146,711,000 
Australia ___ 1,986,000) 59,948,000 86,951,000 ------ - arses ieee = 
Oth. countr’s 368,000) 19,552,000 20,765,000 408,000 7,748,000) 22,261,000 





TOCA. ons< 10,595,000|335,350,000 387,828,000 4,107,000 178,975,000 218,220,000 
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WEATHER REPORT FOR THE WEEK ENDED 
FEB. 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
jnfluence of the weather for the week ended Feb. 21, follows: 


For the country as a whole, the week brought little change in the general 
temperature conditions that have prevailed for a long time past. Early 
in the period, after a short respite from the severe cold in the Northeast, low 
temperatures again overspread that area, which brought the line of zero 
southward over western Pennsylvania and Maryland into West Virginia. 
Thereafter temperature changes in the northeastern area were rather 
marked, but with a decided tendency to subnormal, and at the close of 
the week another cold wave had overspread the Eastern States. In other 
parts of the country temperature changes were unimportant, with mild 
weather persisting rather generally, and unseasonable warmth continuing 
in the Northwest. There was but little precipitation until near the close 
of the week, when widespread rain occurred in the south, and snow in the 
north of the eastern third of the country. 

A comparison of Chart I, showing temperature departures from normal 
for the week, with that for last week and the week before shows a markedly 
striking resemblance. That is, for three weeks the weather has been 
abnormally cold in the Northeastern States, extending southward over the 
middle Atlantic area, and abnormally warm over the West and Northwest. 
The weekly mean temperatures were again from 9 degrees to 18 degrees 
below normal in the Northeast and from 12 degrees to more than 20 degrees 
above normal in the Northwest. The entire western two thirds of the 
country had a warmer than normal week. This marked contrast in — 
perature is shown by comparing the record for Burlington, Vt., with tha 
for Miles City, Mont. In the former locality, the temperature for the past 
three weeks has averaged 16 degrees below normal, while at. Miles City, 
Mont., the average for the past seven weeks, or since the beginning of the 
year, has been 18 degrees above normal. This is one of the most remarkable 
contrasts of record for the diferent parts of the United States. 

This chart shows also the southern limit of freezing weather and of zero 
temperatures occurring during the week. At the close freezing was reported 
from Northern Florida and the East Gulf sections, and from 10 degrees to 
12 degrees above freezing in the Middle Atlantic area. The zero — 
extended over the Appalachian mountains, south to West Virginia, — 
in the Ohio Valley to Central Ohio. Farther west zero was not reporte 
south of Charles City, lowa, or Huron, S. Dak. ; sult d 

Chart II shows that substantial precipitation. occurred in Gulf an 
Atlantic sections, and moderate amounts in some interior valley oe 
There were also some good rains in California, except in the extreme — . 
Elsewhere precipitation was mostly — Rage — in the Northwes 
and the Southwest receiving inappreciable amo nts. : 7 

As affecting agriculture, the week brought but little change in 4s 
except for additional moisture in some midwestern dry areas. 7 oon 
Eastern States, especially from the Appalachian Mountains castwar oan 
northeastward, outside operations continued decidedly a. po : 
work was accomplished in the South in the replanting of — — 
damaged by the recent cold, though very little was done hey sou tee 
Virginia because of continued unfavorable weather. More ex = 
reports on the results of last week's freeze indicate that a yy = men 
of early fruit buds, especially peaches, has been killed over a a 
eastern area including western New York, New Jersey, Pennsy ‘ ntly 
Ohio, and West Virginia. In the more southern sections peaches —_ ood 
suffered little or no harm. From Virginia southward truck =, pF caine 
sively damaged, and the freeze at the close of the week apparently 
harm in interior Gulf sections. : : " 

West of the Mississippi River the mild, open weather again boot = 
side operations, and neficial moisture occurred in considera pnts a 
Plowing and other ee a en = ae = SS wake ae 

enerally; some oats were seeded durin : 
oastern Waneas and southern Illinois, about a week ahead = ig: Bg 
In the north Pacific area the season is about six weeks —, ; sae 
and, with additional moisture and abnormal warmth, a — Anide 
excellent growth in central and southern Pacific coast sec = - oman 
from a shortage of range feed in some areas, the winter has bee —— 
ionally favorable for livestock over the great Ne es 
Lambing is active in the far Northwest, under favorable weat eat tar 

The moisture situation shows further improvement, thoug * = Cie 
from satisfactory. Precipitation in the south Atlantic —_ ro ae turther 
southward to and including Florida, helped the top soil, an } ing eae eae 
temporary benefit to vegetation, though the amounts =e ar oul aeaned 
quate; in North Carolina streams and weils are reported t e — A ph oa bn 
for this time of year. In the southern Plains and central oa »s en of 
States, especially Kansas and Colorado, from 0.3 to arounc gg Bag a 
precipitation helped the soil considerably; western ne gh gh gy me 
nee Mev Ae yo 0 ey Gah of teas aah Smee which 

ipitation in northern Illinois a é 4 . Bide 
wae caer tater but, at the same time, the generally rouey pine esr 
over the interior valleys, the Northwest, and Southwest remailt Pace en 
ally unrelieved, except in the case of the top soil in the States 1 . 
: water is scarce over large areas. __ 2 ; sol 
SMALE GRAING- The month of February to date ne A to 
trying to winter wheat in the eastern part of the main be or ee 
Soyer Cd w2 es following On aoe the pest week conditions in the Ohio 
general lack of snow covering. i , prea : 
Valley remained practically unchanged, although in ny ee peind te 
well as in Kentucky and Tennessee, much injury mans the Taal, in 
indicated, while the prevailing dryness has also been “7 tk te 
page ppd leg jot og wi i ge a pa Mc in localities, 

= > week, and, while beneficiz L pr plete : 4 
rag diag heey Bopeg caf ot benefit in the latter State and aditional moisture is 
needed in the former for replenishing the subsoil riper: ici aieianielh 

In Kansas winter wheat shows general improvement canmget ~ Pa eatd now 
and made growth in many places; the top soil in pd hat and eastern 
contains sufficient moisture for several weeks. In Oklaho jition of winter 
Texas beneficial precipitation occurred and progress and oo ee the 
grains are fair to very good, but in the western part ori oy aiand wae 
weather continues dry and grain condition is poor. se “¥ scowhare ii 
favored in southern Nebraska by moderate precipitation, ae due to soil 
that State, as well as in South Dakota, the crop Guerre wins “Wtanneata 
blowing and continued drouth. Bare fields are a. Midge gene 
and Minnesota, with moisture badly needed in the ogo § ein Ot ceaae 
tinued deficiencies since last fall. Winter grains still loo well Sates oy 
but they are without sufficient snow cover; yer! manta be s0isture con- 
Colorado. Dry weather still prevails in tho Foutn west. a oe the South- 
ditions continue mostly favorable in the Pacific Nort ae cneteees » wbeong 
east winter grains are in poor to fair condition following t Ae : pbk while 

Spring plowing has advanced more than usual in onmsers, | a’ coon 
this work would have begun in southern Iowa, — ror pa a ready in 
ing oats has started in southern Illinois, while fields ate itt: Fina 
Missouri. Some oats have been putin in ethers Se was favored. 
homa, while in Arkansas growth of those already seede Louisiana, but 
Fair progress was made in plowing and planting oats in Louis ’ 
some delay occurred due to wet soil. 


DRY GOODS TRADE 
bi Vew York. Friday Night, Feb. 25 1954. 

Retail business continues to make satisfactory repre? 
although the heavy snowfall of the last few days, blanketing 
large sections of the East and seriously hampering traffic 
conditions, provided, of course, a temporary setback to the 
steady growth in sales. Prior to this interruption, reports 
of increases in daily sales volume from stores in most sec- 
tions of the country, continued to arrive and hopes were 
expressed that these gains would be maintained for the 
remainder of February and March, inasmuch as it was dur- 
ing this period last year that the banking crisis caused a 
virtual standstill in all lines of business. Figures released 
by the Federal Reserve Bank of New York show a gain of 
15% in sales of department stores in the metropolitan area 
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during the 12 shopping days from Feb. 1 to 14, as compared 
With the corresponding period of last year, while reports 
received by the National Retail Dry Goods Association from 
stores throughout the country indicated an increase in dol- 
lar sales averaging approximately 25% for the first two 
weeks of February. Gains in the South were especially 
noticeable, with one store in that section reporting an in- 
crease of 91% over last year. Business in spring goods, 
particularly in the apparel lines, continued to be retarded 
by the weather as well as by renewed sporadic consumer 
resistance to higher price demands. 

With purchases of retail merchants for early spring needs 
virtually completed, business in the wholesale dry goods 
markets fell off noticeably, although there continued to 
be a good demand for staple goods lines for the coming fall 
and winter. Wholesalers on their part covered their re- 
quirements on a liberal scale and prices on various types 
of dry goods continued to advance. Wash fabrics moved 
freely and quick deliveries in certain numbers are said to 
become increasingly difficult. Price advances on outing 
flannels and on towels were put into effect. Reports from 
wholesale centers in the Middle West indicate continued 
activity with low store inventories and prospects of higher 
prices acting as stimulants. Trading in silk goods suffered 
from the effects of the cold weather and the subsequent 
snow storm which interfered with the movement of spring 
goods, Crepes for printing continued in fair demand. Some 
interest appears to develop in staple polka dot prints. 
While demand for rayon yarns of the viscose type showed 
no signs of any let-up, both on the part of weavers and of the 
knitting trade, a less favorable condition prevails for acetate 
yarns resulting in a lowering of prices by one of the leading 
producers in the amount of 5 to 22 cents a pound, thus 
narrowing the margin between viscose and acetate products. 

DOMESTIC COTTON GOODS.—While trading in cotton 
sray goods has lost much of its recent activity, partly as 
a result of the uncertainties surrounding the outlook on the 
raw cotton market, prices are holding remarkably steady 
even though some second hand offerings have made their 
appearance, Mills remain in a strong position, having suf- 
ficient unfilled orders to carry them into the second quarter, 
and sales of finished goods continue at a very satisfactory 
rate, As reflecting the sound condition of the market it is 
pointed out that manufacturers as well as jobbers and re- 
tailers are finding it increasingly difficult to obtain wanted 
deliveries against actual needs. Activity in the fine goods 
markets held up fairly well and mills in a number of in- 
stances continued to be unable to satisfy requests for quick 
deliveries, particularly in lawns, voiles, organdies and 
carded piques. ‘The season on fine goods is now expected 
to carry farther into the summer than for some years. 
Closing quotations in print cloths were as follows: 39 
inch 80's, 9% to 10c., 39 inch 72x76's, 914¢., 39 inch 67x72’s, 
S to 84¢., 881% inch 64x60’s, 74% to 74\4c., 384 inch 60x48’s, 
61% to 6%4e. 

WOOLEN GOODS.—Business in men’s wear goods con- 
tinued spotty with some interest shown in quick deliveries 
of light suitings. A little activity was also noticeable in 
soft-finished top coatings and in tropicals and flannels for 
the cruise and resort trade. Reports from Clothing manu- 
facturing centers again lacked uniformity; while some 
localities had no complaints as to the state of their opera- 
tions, others continued to suffer from lack of buying orders 
on the part of the retailers. Prices of fall lines which will 
be ready early in April, are still undetermined, depending 
primarily on the attitude of consumers as it will manifest 
itself during the coming weeks and also on the absorption 
of distress merchandise which, of late, has again appeared in 
a few localities. Reports from retail centers while generally 
showing handsome gains over the dollar volume of a year 
ago, stress the fact that satisfactory results continue to be 
obtained chiefly in such cases where price concessions were 
resorted to. Trading in women’s wear goods was fairly 
active with buying again centering in the lower-priced cotton 
and wool mixtures. Tweeds continued to lead in sales. Re- 
tail business in women’s wear was hampered by the un- 
favorable weather which interfered particularly with the 
movement of spring lines. 

FOREIGN DRY GOODS.—-Dress linens and suitings 
moved in satisfactory volume and fair interest was also 
shown in household goods. Reports from southern resorts 
emphasize the growing importance of linen suits during 
the current season. The stabilization of the dollar has 
caused greater activity of American importers on the Irish 
linen market, according to reports received from that center. 
Trading in burlap was a shade more active and prices 
strengthened somewhat, in accordance with higher quota- 
tions in the Caleutta market and the stronger trend of 
sterling. Domestically lightweights were quoted at 5.00c., 


heavies at 6.75e. 
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NEWS ITEMS 


Cameron County, Tex.——-Cummissioners’ Court Accepts 
Bond Refunding Plan.—The Coinmissioners’ Court of this 
county and a committee representing the holders of county 
bonds have agreed upon a plan for refunding the county’s 
debt, it is stated. The amount of debt involved in the pro- 
posed operation is $5,498,000 road bonds and $1,374,000 
flood control bonds. General lines of the agreement are as 
follows: defaulted interest coupons totaling $454,625 are to 
be sealed down 60% and paid off as soon as possible. In- 
terest payments, normally 5% and 444%, are to be cut to 
2% in 1954 and 3% in 1935. Principal maturities would be 
deferred six years. 

Connecticut.——Deductions in List of Savings Banks In- 
vestments.—The State Bank Commissioner issued a bulletin 
on Feb. 15 showing the following deductions in the list of 
legal investments for savings banks in Connecticut: 

Deductions. 


Adirondack Ry. lst 4 , 1942 } Peoples Gas Light & Coke Co. (Chicago): 
Delaware & Hudson Ist and refunding | Chicago Gas Light & Coke Ist 5s, 1937 
4s, 1943 | Consumers Gas Co. Ist 5s, 1936 
Long [siand RR. Co. aii issue First and refunding 4s, 1981 
Ohio 


Loraine, 
Youngstown, 


First and refunding 6s, 1957 
Mutual Fuel Gas Co. Ist 5s, 1947 
Peoples Gas Lt. & Coke lst cons. 68,'43. 
| Refunding 5s, 1947. 
lowa.—Data Issued on County Debts and Tares.—A com- 
pilation has just been made available by Glaspell, Vieth & 
Dunean of Davenport, Iowa, showing the latest debt and 
tax figures for each county in the State. The data presented 
covers the assessed valuation, primary road bonds and other 
bonds, debt percentage, debt ratio excluding primary road 
bonds, population for 1930 and the percentage of taxes col- 
lected for the years 1931, 1932 and 1933. Copies are said to 
be available upon request. 


Kansas.—VFormer State Treasurer Sentenced to Four to 
Ten Years in Prison.—An Associated Press dispatch from 
Topeka on Feb. 17 reported that Tom B. Boyd, former State 
Treasurer, recently convicted for his part in the munipcal 
bond forgery case centering around Ronald Finney—V. 138, 
p. 891—was sentenced on that day to serve a four to ten- 
year term in the State pentitentiary. 


Ohio | 


Kentucky.—Report Issued on Indebtedness of Counties.— 
The Bankers Bond Co. of Louisville has prepared a com- 
pilation showing in brief form the total gross indebtedness, 
assessments and population of all the counties in Kentucky, 
together with notations on default conditions in those 
counties that have been forced to pass payments on their 
obligations. The information is contained on a single sheet 
and should prove helpful for easy reference by those inter- 
ested in Kentucky municipals. 


Municipal Bonds.—Investment Merits Discussed in 
Pamphlet.—Halsey, Stuart & Co., Inc., have just issued the 
first of a series of pamphlets on municipal bonds and how to 
judge them in the light of the unusual conditions which have 
recently prevailed. The title of this pamphlet is: ‘‘The 
Investment Merits of American Municipal Bonds.” It is 
proposed to issue the succeeding brochures in this survey at 
approximately monthly intervals during the remainder of 
1934. 


New York City.—Grimm Report Finds City Receives Fair 
Share of State Tazes.—In a statement issued on Feb. 18 by 
Peter Grimm, Chairman of the Citizens’ Budget Commis- 
sion, he declared that New York City is receiving its fair 
share of the tax moneys which the State returns to various 
localities. He maintains that those who would substitute 
a plan to obtain more of the State’s revenue for the city in 
place of the passage of the economy bill are pursuing ‘‘a 
false hope.”” The New York ‘Journal of Commerce’”’ of 
Feb. 19 summarizes the report as follows: 


It is an erroneous contention to claim that New York is not receiving its 
fair share of the tax moneys which the State returns to its various localities, 
according to a statement issued yesterday by Peter Grimm, Chairman of 
the Citizens’ Budget Commission. He suggested that there is little chance 
of substituting a new plan to obtain more of State’s revenues for the city 
in place of the passage of the city economy bill. 

“A careful study of the distribution of State taxes completed by the 
Citizens’ Budge Commission discloses that New York City on the whole 
is not being treated unfairly,’’ Mr. Grimm stated. ‘‘Of the taxes shared 
by the State with local units of government New York contributes about 
53% and gets back 51% of the amount returned. 'The Commission's study 
shows that in 1932 the State collected $256,000,000 in taxes and returned 
$42,000,000 to the localities as their share of the State-divided taxes. This 
left the State $214,000,000 out of which to finance its own expenditures 
and to pay State aid. State aid in that year actually totaled $117,000,000, 
of which New York received 43%, or $50,623,402. This was in addition 
to the State-divided taxes it received totaling nearly $22,000,000. 

“Tf New York and other localities were given more of the State’s total 
revenues the State budget would be unbalanced and it would have to levy 
more taxes. If the city is given a larger share of the available money now 
divided by the State among the localities, education, road building and 
other essential services in the poorer communities would suffer. 

‘The logical solution,”” Mr. Grimm said, “‘lies in the State-wide reorgani- 
zation of the many overlapping units of local government. It is obvious 
that if this were done vast economies would result. Since the State would 
then no longer be called upon to support local waste and extravagance 
indirectly through State aid, it would have available additional funds to 
return to the localities from which they were collected.”’ 


Transit Commission Salary Payment Ordered by Court.— 
The Appellate Division of the Supreme Court on Feb. 19 
handed down a decision ordering the Board of Estimate to 





pay the salaries of the employees of the Transit Commission, 
which were due on Feb. 15. The Board had refused to 
appropriate $75,000 for the salaries on the ground that it 
could not sell its revenue bonds. Mayor La Guardia ad- 
mitted that the payment was mandatory under the law, 
saying that he favors the abolition of the Commission. 
He is understood to have said that he was “‘trying to teach 
the State legislators a lesson in economy.” 

New York State.—Proposed 2% Sales Tar Opposed by 
W. Kingsland Macy.—In a statement issued on Feb. 19 
W. Kingsland Macy, Chairman of the Republican State 
Committee, made publie his opposition to the 2% sales tax 
bill introduced recently in the Legislature by Senator George 
R. Fearon, on the ground that business in this State would 
be handicapped in competition with the business of adjoin- 
ing States. Mr. Macy’s statement reads as follows: 

In answer to repeated inquiries and whenever my advice has been sought: 
I have expressed disapproval of the proposed 2% sales tax. 

Whatever may be said for the national use of the sales tax, there can 
be no justification for placing a 2% handicap on the business of this State, 
most of which is near the border and in direct competition with surround- 
ing States, where such a tax is not levied. 

New York is already heavily discriminated against in that it pays much 
more than its fair proportion of the maintenance of the Federal Govern- 
ment. Efforts should be directed at relief from this unfair condition, and 
in the meantime surely nothing should be placed in the way of business 
recovery in this State. 

Legislature Passes Amended Budget Measure.—Press dis- 
patches from Albany on Feb. 20 reported that the amended 
budget bill, appropriating $250,337,270.90 for operation of 
the State Government in 1934-1935, was passed by the 
Assembly on that day and sent to Governor Lehman for his 
signature. The Assembly is reported to have given the bill 
a unanimous vote. The Senate had passed it on the pre- 
vious day. 

Senator Dunnigan Offers New City Eeconomy Proposal.— 
A plan was announced by Senator John J. Dunnigan, ma- 
jority leader, on Feb. 20 for New York City economy, 
designed to offset an estimated budget deficit of $28,000,000. 
It is stated that the plan is to be offered in the form of 
amendments to Mayor La Guardia’s bill, which has been 
the subject of so much controversy in the Legislature. By 
the terms of the proposal elected borough and county offi- 
cials would be authorized to effect economy in their own 
jurisdiction. The provision would also include the courts. 
Senator Dunnigan said it would make possible a saving of 
$22,000,000 by salary furloughs and $6,000,000 in addi- 
tional revenue from State alcoholic taxes, which would offset 
the deficit. Mayor La Guardia would still be permitted 
to economize by consolidating and abolishing bureaus and 
departments and cutting salaries in any one of the 31 de- 
partments in his jurisdiction. He also disclosed that the 
amended Senate bill would include changes agreed upon by 
Mayor La Guardia and Governor Lehman. 


Ohio.— Supreme Court Holds Cities May Issue Public 

Works Bonds With Initial Payment Due in Five Years.—On 
he A P nA & 
Feb. 8 it was unanimously decided by the State Supreme 
Court that Ohio cities can issue bonds to finance public works, 
the initial payment on which may be delayed five years, 
without conflicting with the State uniform bond act, which 
requires a certain amount of redemption each year following 
issuance. An Associated Press dispatch from Colombus 
to the Toledo “Blade” of Feb. 8, had the following to say 
regarding the decision: 

Ohio cities were free to-day to issue bonds totaling millions for public 
works financing on which principal payment may be delayed five years, 
by virtue of a unanimous State Supreme Court decision holding the Annat 
law constitutional. The decision cleared the situation of a possible clash 
with the Uniform Bond Act, which required the redemption of a certain 
amount each year following issuance. Interest payments on bonds issued 
under the Annat law will be required, however. 

It was adopted by the Legislature as an emergency Measure last year to 
allow cities and other subdivisions to take advantage of the public works 
program. Its constitutionality questioned by Squires, Sanders & Dempsey, 
Cleveland law firm afid municipal bond authorities, a suit was brought by 
the City of Columbus, which had $12,000,000 in such bonds at stake. 

Under the law the city provides 70% of the total cost of a project to the 
Government's 30%. 

Under this ruling Toledo, by a vote of the people, could authorize the 
$8,000,000 bond issue for the proposed lake water supply project or a 


$3,000,000 issue for a new city hall to be built under the Public Works Ad- 
ministration plan. 


Public Works Administration Offers for Sale Five 
Blocks of Municipal Bonds.—Five blocks of municipal 
bonds, with a par value of $837,000, are being offered for 
sale by Harold L. Ickes, Public Works Administrator. 
These securities were acquired by the PWA in connection 
with the financing of non-Federal projects and are the first 
to be so offered. The bonds up for sale on March 6 are as 
follows: $100,000 town of Bel Air, Md.; $125,000 city of 
Cedar Rapids, Iowa; $250,000 Erie County, N. Y.; $200,000 
city of Lynchburg, Va., and $162,000 Richmond County, 
Ga. (A detailed offering report on each of these issues 
appears under its own caption in subsequent pages of this 
section. ) 

In connection with the above report we quote in part as 
follows from a Washington dispatch to the ‘‘Wall Street 
Journal’ of Feb. 23: 

Discount bids may be submitted in the sale of bonds acquired in the 
financing of non-federal projects, it was indicated at the Public Works 


Administration. It was explained that no policy has been adopted con- 
cerning such bids. The question is one to be determined when it arises, it 
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was said. Officials declared that naturally PWA_ wants or better. 
Whether discount bids if submitted will be rejected probably will not be 
determined until the bids on the first offering are opened March 6. 


Texas.—Supreme Court Rules That Voters Must Pass on 
Public Utility Revenue Bonds.—The following report on a de- 
cision of the State Supreme Court that voters must be per- 
mitted to cast their ballots on the proposed issuance of bonds 
to be secured by revenue from a public utility, is taken from 
an Austin press report to the Houston “Post’’ of Feb. 8: 


The Supreme Court held Wednesday that a city could not authorize 
the issuance of bonds as a lien on a public utility without a vote of the tax- 
payers. The City of Dayton sought to compel James V. Allred, Attorney- 
General, to approve $22,500 in securities issued for construction of a sewer 
system, and intended as a lien on the revenue of the system. 

The Court also denied a mandamus sought by Road District No. 4 of 
Shelby County to direct Mr. Allred to approve $300,000 in refunding bonds. 
A special road law for Shelby County, passed by the 43rd Legislature, to 
provide for the refunding, was held invalid. The Court pointed out, 
however, that the county could arrange for refunding according to law. 

Included in the refunding arrangement was $240,000, a portion of a 
$300,000 issue of 1919, which the county did not realize on. The entire 
issue was sold to a man who paid only $40.000 and absconded with the 
balance after he had disposed of the securities to various purchasers. 


BOND PROPOSALS AND NEGOTIATIONS 


ALBANY, Albany County, N. Y.—TAX COLLECTIONS.—Frank J. 
O’Brien, City Treasurer, reported on Feb. 16 that up to Feb. 9 collection 
had been made of $2 ,585,607.87 in taxes for 1934, or an increase of $140,- 
607.85 over the total received in tne corresponding period last year. Re- 
turns in the past month of January were sligntly lower than in the same 
month in 1933, the figures being $657,680.44 and $676,122.82, respectively. 

ALBIA, Monroe County, lowa.—BONDS DEFEATED.—At the elec- 
tion held on Feb. 16—V. 138, p. 1078—the voters rejected the proposal 
to issue $363,880 in light and power plant bonds, according to the City 
Treasurer. 

ATLANTA, Fulton County, Ga.—BOND REFUNDING ORDINANCE 
ADOPTED. —The City Council is said to have recently adopted an ordi- 
nance providing for the refunding of $630,000 in bonds which mature this 
year. The refunding measure, drawn up by the City Attorney, will be 
validated by the County Superior Court. It is reported that Mayor Key 
pledged the revenue released by the refunding of bonds to be used for relief 
work in co-operation with the Federal Government. 


AUSTIN, Travis County, Tex.—BOND SALE CONTEMPLATED.— 
According to a recent press dispatch, this city intends tosell within the next 
30 days an issue of $65,000 bonds for constructing a public market building. 


BARNWELL HIGH SCHOOL DISTRICT (P. O. Barnwell), Barn- 
well County, S. C.—BONDS VOTED.—At an election held recently the 
voters are said to have approved the issuance of $38,000 in high school 
pe ry ee These bonds will be supplemented by a Federal grant 
rs) 5, ; 


BASIN, Big Horn County, Wyo.—BOND SALE DETAILS.—In 
connection with the report given in V. 138, p. 1078, of the sale of $45,000 
4%% refunding bonds to the State of Wyoming, at par, we are informed 
by the Town Treasurer that this $45,000, together with $7,000 of another 
issue were refunded by the State Treasurer. He states that the new bonds 
are dated Jan. 10 1934 and int. is payable J. & J. Denominations are 
$750, $1,325 and $2,500. 


BATAVIA SCHOOL DISTRICT NO. 101, Ill.—BOND ELECTION. 
—S.M. Thomle, District Secretary, states that at an election to be held on 
April 14 the voters will consider the question of issuing $30,000 bonds” to 
re-establish credit with local banks and provide money to pay teachers.”’ 


BEAVER FALLS SCHOOL DISTRICT, Beaver County, Pa.— 
BOND OFFERING.—James L. Wasson, District Secretary, will receive 
sealed bids until 7 p. m. on March 12, for the purchase of $120,000 4%, 
4% or 5% coupon school bonds. Denom. $1,000. Due $12,006 on April 1 
from 1935 to 1944, incl. Interest is payable in April and Oct. Bids will 
be received on the basis of the bonds carrying a straignt maturity or a 
callable date. A legal opinion, to cost not more than $100, will be furnished 
by the district. A certified check for $1,000, payable to the order of the 
district, must accompany each proposal. 


BEL AIR, Hartford County, Md.—BOND OFFERING BY PWA.— 
Harold L. Ickes, Federal Emergency Administrator of Public Works, will 
receive sealed bids at his office, Department of the Interior, Washington, 
D. C., until 3 p. m. on March 6, for the purchase of all of $100,000 4% 
coupon (registerable as to principal) sewer system bonds. Dated Oct. 15 
1933. Denom. $1,000. Due Oct. 1 as follows: $4,000 from 1934 to 1938, 
incl.; $6.000. 1939 to 1943, incl.; $7,000, 1944 to 1948, incl.; $8.000 in 1949 
and $7,000 in 1950. The balance of the total issue, aggregating $24,750 
and due serially from 1950 to 1953, incl., has been contracted for by the 
PWA. Further details in connection with the offering are given as follows: 

‘‘Principa!l and interest payable in such funds as are, on the respective 
dates of payment of principal and interest, legal tender for debts due the 
United States at the office of the Town Treasurer. The approving opinion 
of Semmes, Bowen & Semmes, Esqs., of Baltimore, which will be furnisned 
reads in part as follows: ‘In our opinion said bonds, to the amount named, 
are valid and legally binding general obligations of said Town of Bel Air 
and are payable as to both principal and interest from ad valorem taxes 
which may be levied without limit as to rate or amount, upon all taxable 
property within tne territorial limits of the Town of Bel Air.’ The success- 
ful bidder for said bonds will be required to take up and pay for the same, 
in cash or by certified cneck, at the bid price plus interest accrued thereon 
at the coupon rate to the date of delivery and payment, less the amount of 
the check accompanying his bid, on March 9 1934 (unless a later date is 
satisfactory to such bidder and to the Administrator) at the Federal Reserve 
Bank of Richmond. Said bonds are offered and will be sold on the condition 
that the successful bidder will not expressly or by implication represent to 
any prospective purchaser that said bonds are guaranteed in any manner 
by the United States of America or any agency thereof, and will not use 
the name of the United States of America or any agency thereof as an 
inducement to anyone to purchase any of said bonds. Each bid must be 
unconditional and must be accompanied by a certified check for 2% of 
the principal amount of bonds, payable to tne Federal Emergency Adminis- 
trator of Public Works "’ 


BELLAIRE, Belmont County, Ohio.—T70 ISSUE $20,000 REFUND- 
ING BONDS.—The City plans to issue $20,000 refunding bonds in pay- 
ment of the remainder of the more than $30,000 worth which were de- 
faulted in September, October and November 1933. Payment of 30% 
in cash will be made to coyer the balance of the maturities. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BONDS RE- 
AUTHORIZED .—The State Relief Commission on Feb. 6 again authorized 
the County to issue $65,000 poor relief bonds, payable from revenues to be 
derived from the State selective tales tax. The authority was originally 
granted on Nov. 19 1933, but was not exercised by the County. 


BIG TIMBER, Sweet Grass County, Mont.—BONDS NOT SOLD.— 
The $140,000 issue of water works construction bonds offered on Feb. 19— 
V.138, p. 894—was not sold as no bids were received, reports the City Clerk. 


BLACK BAYOU DRAINAGE IMPROVEMENT DISTRICT (P. O. 
Greenville), Miss.—RFC LOAN REPORT.—This district has been granted 
a Reconstruction Finance Corporation loan of $560,000 to refund outstand- 
ing bn at 72.50. The proposal is said to have been submitted to the 
bondholders. 


BLACK SWAMP DRAINAGE DISTRICT (P. O. Marianna) Lee 
County, Ark.—RFC LOAN CONFIRMATION .—It is stated by the 
Attorney for the district that the Reconstruction Finance Corporation 
authorized the $45,000 loan to this district for refinancing purposes, as 
reported in V. 138, p. 1265. He states that the loan would pay the bond- 
holders about 60 cents on the dollar. No advances have been made as yet 
by the RFC and the consent of the bondholders to the plan is nexessary to 
consummate the loan. 





BLUE MOUND TOWNSHIP (P. O. Blue Mound) Macon County, 
1ll.—BONDS VOTED.—The proposal toissue $33 ,000 road surfacing bonds’ 
submitted to the voters at an election held on Feb. 9, carried by a vote of 
267 to 117. 
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BOSTON METROPOLITAN DISTRICT (P. O. Boston), Mass.— 
BOND SALE.—The $2,098,000 coupon or registered bonds offered on 
Feb. 19—V. 138, p. 1259—were awarded as 3s to a syndicate composed of 
the First of Boston Corp., Kidder, Peabody & Co., Guaranty Company of 
New York, the ty A Company of New York, Inc., Stone & Webster and 
Blodget, Inc., R. L. Day & Co., Brown Bros. Harriman & Co., F. 8. 
Moseley & Co., Lee Higginson Corp., Paine, Webber & Co., White, Weld 
& Co., Hayden, Stone & Co., Arthur Perry & Co., Inc., Jackson & Curtis 
and Hornblower & Weeks, all of Boston and New York, at a price of 99.307, 
a basis of about 3.60%. Dated March 1 1934 and due on March 1 1937. 
‘“These bonds of the District are duly authorized under Chapter 383 of the 
Massachusetts Laws of 1929, Chapter 147 of the Laws of 1932, and Chapter 
235 of the Laws of 1933. Said Chapter 235 of the Laws of 1933 authorizes 
these bonds to be issued to provide funds for the purchase by the District 
of $2,098,000 of bonds of Boston Elevated Railway Co. maturing March 1 
1937, and bearing the same rate as these bonds of the District. Said bonds 
of Boston Elevated Ry. Co. are to be issued for the purpose of paying or 
refunding $2,098,000 of its bonds maturing March 1 1934.”’ 

BONDS PUBLICLY OFFERED .—Mewmbers of the successful group made 
public re-offering of the bonds at a price of par and accrued interest, to 
yield 3%. Thesecurities are a legal investment by statute for savings 
in Massachusetts, and, in the opinion of the bankers, they qualify as a 
legal investment for savings banks in the States of New York, Rhode 
Island, Maine and New Hampshire. Counsel to the bankers hold that the 
bonds are general obligations of the District, securedb y its full faith and 
credit, and taxes on behalf of the District are to be levied on an ad valoerm 
basis through the State Treasurer. The Act incorporating the District, is it 
said, expressly provides that the ‘‘Territory and inhabitants shall be jointly 
and severally liable for the debts and obligations thereof.’’ A summary of 
the other bids submitted for the bonds follows: The second highest tender 
of 99.24 for 3% bonds was submitted by a syndicate composed of Blyth 
& Co., Salomon Bros. & Hutzler, E. H. Rollins & Sons, Newton, Abbe & 
Co., Hemphill, Noyes & Co., and Tyler, Buttrick & Co. 

Three bids for bonds with various coupon rates were submitted by 
Halsey, Stuart & Co. and associates. This group offered 100.10 for 3%% 
bonds, 99.40 for 314% bonds, and 98.80 for 3s. The syndicate included 
also the Bancamerica-Blair Corp., Phelps, Fenn & Co.; G. M-P. Murphy 
& Co., Darby & Co., Graham, Parsons & Co.; Washburn, Frost & Cp., and 
Christianson, Mackinnon & Co. 

The final tender was 99.30 for 3s, submitted by the Chase National 
Bank of New York, in association with the Bankers Trust Co., Estabrook 
& Co., and Whiting, Weeks & Knowles. 


BRADFORD, McKean County, Pa.—BOND SALE.—The $40,000 
5% coupon bonds offered on Feb. 19—V. 138, p. 1079—were awarded to 
Yarnall & Co. of Philadelphia at a price of par ony a premium of $1,504, 
equal to 103.76, a basis of about 4.20%. Dated Jan. 1 1934 and due $4,000 
annually on Jan. 1 from 1935 to 1944 inclusive. 


The following is an official list of the bids obtained at the sale: 


Bidder— Premium. 
pi. OR Bee, a nr 
eR Ee ee mere 
el we eR See ee ee Me eee 1,306.00 


Commercial National Bank of Bradford. ___...------_-_-__-- 936. 
wT OC eee ree 764 .00 


i Pt ne aku wise Haan kode ne abdaesebaibeecushbes« 692.00 
i ee cn ced hkGekadh ede nae we ediwk midis nee 460.00 
Moy RF A Sees ee ere ene 328.00 
Po Be RR eS Se ee a 50.00 


BRAINERD, Crow Wing County, Minn.—BONDS NOT AWARDED. 
—It is stated by the City Clerk that the sale of the $35,000 5% semi-ann. 
city hall and jail bonds on Feb. 19—V. 138, p. 711—-was continued to Feb. 
20. Dated March 1 1934. Due from March 1 1936 to 1944. 

BONDS SOLD.—Then on Feb. 20, the above bonds were awarded to the 
First National Bank & Trust Co. of Minneapolis, paying a premium of 
$752, equal to 102.148, a basis of about 4.57%. 

The other bids for the bonds were as follows: Wells-Dickey Co. offered a 
premium of $535, and Kalman & Co. bid $250 premium. 

* BROOKLINE, Norfolk County, Mass.—-TEMPORARY LOAN.—The 


$300,000 revenue anticipation loan offered on Feb. 19—V. 138, p. 1259— 
was awarded to the Boulevard Trust Co. of Brookline, at 1.15% discount 


basis. Dated Feb. 19 1934 and due on Nov. 6 1934. Bids for the loan 
were as follows: 
Discount | Discount 
Bidder— Basis Bidder— Basis. 
Boulevard Tr. Co. (purchaser)1.15%|Bond & Goodwin-_---------- 1.41% 
New England Trust ‘.o____-- hia, sackeon & Ourtis....-....... 1.41 
Guaranty Co. of New York_-_1.23 Merchants National Bank__-__1.44 
Tyler, Butterick & Co__-_--- 1.24 iW. OC; Ger £ Ce.) 2 cocoons 1.53 
National Shawmut Bank_---- 1.37 |Newton, Abbe & Co._.._-.-.-- 1.53 
Second Nat. Bank of Boston_.1.39 |Faxon, Gade & Co____------ 1.57 


CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge) Isanti 
County, Minn.—BONDS VOTED.—At the election held on Feb. 20— 
V. 138, p. 1259—the voters approved the issuance of the $50,000 in 44% % 
school building bonds by a count of 251 to 243. Due in 20 years. 

It is stated by tne District Clerk that these bonds will be issued to the 
State. 


CEDAR RAPIDS, Linn County, lowa.—P WA BOND RE-OFFERING. 
—It is announced by Harold L. Ickes, Federal Emergency Administrator 
of Public Works, that he will receive sealed bids at his office, Department of 
tha Interior, Washington, D. C., until 3 p. m. on March 6, for the purchase 
of all (but not less than all) of $125,000 4% coupon sewer outlet and 
purifying plant bonds. Denom. $1,000. Dated Jan. 1 1934. Due on 
Jan. 1 az elows: $29,000, 1937; $30,000, 1938: $31,000, 1939; $33,000, 
1940 and $2,C00 in 1941. These bonds are part of an authorized issue of 
$683,160, the remainder of which, maturing serially from Jan. 1 1941 to 
Jan. 1 1953, are not yet issued. Phelps ny and interest (J. & J.) payable 
in such funds as are, on the due dates of the respective payments of principal 
and interest, legal tender for debts due the United States at the Merchants 
National Bank, Cedar Rapids. or at the Harris Trust & Savings Bank, 
Chicago. The approving opinion of Chapman & Cutler, of Chicago, will be 
furnished. Said bonds are offered and will be sold on the condition that the 
successful bidder will not expressly or by implication represent to any 
prospective purchaser that said bonds are guaranteed in any manner by 
the United States of America or any agency thereof, and will not use the 
name of the U. S. A. cr any agency thereof as an inducement to anyone to 
purchase any of said bonds. Each bid must be unconditional and must be 
accompanied by a certified check for 2% of the principal amount _of the 
bonds, payable to the Federal Emergency Administrator of Public Works. 


Official Financial Statement. 


Gross Funded Debt 1) General Obligation Bonds: 


Pur pose— Int. Rate. Maturity. (mount. 
School building - ‘ ‘ 5% Dec. 1 1940 $362,000.00 
BenoGs WUIne.. .. 2+ - cence 4uY% Dec. ] 1942 150,000.00 
School refunding - - - 44% — I +e Oe Onn Ob 
School building- - — - 414% Apr. 2 194: 40, ; 
School building - - - - - 4 li; Feb. 1 +4 20 oe ae 
Schoo] building _ - - - : 434% Feb. 1 1944 50, ‘ 
Schoo] refunding - wae « a Mar. 1 1944 100 ,000 .0O0 
Schoo] building - — - - - 44% Nov. 1 1934 108,000 .00 
School building - — — - Sy aio Nov. 1 1935 100,000.00 
School building - - - - - Cesnom S945 Nov. 1 1936 100.000 .00 
School] refunding - — - aa etka... Sa a Nov. 1 1934 to 1946 180 ,000 .00 
SS BS ye 4%% Nov. 1 1934 to 1935 x 2,000.00 
SCHOO! FOCGBOING . 4. wo cow ew wns 44% May 1 1934 to 1946 32,500.00 
BORO DOU? gone cewene 44% Jan. 1 1935 to 1950 80,000.00 


OGRE 8 Se bak ie BORA eee en OMe dee ewe eee $1,440,500 .00 

(2) Revenue bonds: None. 

(3) Assessment bonds: None. : a 

(4) Other kinds of funded obligations: None. nutes 

Sinking Fund.—The applicant has accumulated a sinking fund in the 
amount of $321.463 for the retirement of its general obligation bonds. Of 
this sum, $314.463 is in cash, $4,000 invested in 444 % road bonds of Dela- 
ware County, lowa maturing in 1945, and $3,000 in 4% % Court House 
bonds, Linn County, lowa maturing in 1943 and 1944. Annual direct 
levies are made for the wogzoment of serial bonds. 

Gross Floating Debt: None. ; / 

General Obligation Bonds of City of Cedar Rapids: $2,795,200, of which 
$795.000 are water works bonds paid from water works earnings. ( 

Defaults.—-Applicant has never defaulted cr postponed payment of the 
principal of or interest on any outstanding obligations at any time. 
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CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT 


(iP. od. 
Cedar Rapids) Linn County, lowa.—-BOND SALE.— The $590,000 issue 
of 4% coupon semi-ann. school building bonds offered for sale on Feb. 20 
V. 138, p. 1259—was jointly purchased by the Harris Trust & Savings Bank 
of Chicago, and the Merchants National Bank of Cedar Rapids, paying a 
premium of $8,400, equal to 101.42, a basis of about 3.54%. Dated March 1 
1934. Due from March 1 1936 to 1954. 


CENTER POINT INDEPENDENT SCHOOL DISTRICT (P. O. 
Center Point) Linn County, lowa.—-BONDS VOTED.—At an election 
on Feb. 14 the voters are said to have approved the issuance of $12,000 in 
schoo] addition bonds. : 

(A $17,000 allotment has been announced already by the PWA—V. 
138, p. 356.) 


CHEROKEE SCHOOL, DISTRICT (P. O. Cherokee), Cherokee 
County, lowa.—-BOND OF FERING.—It is reported that sealed bids will 
be received until Feb. 24 by the Clerk of the Board of Education for the 
purchase of a $25,000 issue of school building bonds. 


CHESTERTOWN FIRE DISTRICT (P. O. Glens Falls) Warren 
County, N. Y.—BONDS VOTED.—At an election held on Feb. 5 the 
proposal to issue $5,000 fire house construction bonds was approved by a 
vote of 68 to 25. 

CHICAGO, Cook County, Ill.—-1934 BUDGET TOTALS $44,000,000. 

The City budget for 1934, as completed by the Finance Committee of the 
Council on Feb. 17, provides for the expenditure of $44,000,000 in 1934. 
Tnis is approximately $4,000,000 below the amount appropriated in 1933, 
it is said. 


CHICAGO, Cook County, Ill.—-SCHOOL BOARD PLANS SALE OF 
$40,000,000 BON DS.—It is reported that R. S. Folsom, Attorney for the 
Board of Education, is attempting to sell $40,000,000 school bonds to the 
Federal Government in order to provide for the payment of approximately 
$26,000,000 in salaries owed to teachers and other employees and to cover 
similar requirements during the remainder of the current year. The 
financing plan, as proposed by Mayor Kelly, is embodied in a bill whicn 
has been introduced in the House of Representatives by Congressman A. J. 
Sabath of Chicago, it is said In addition to being backed by the taxing 
power of the Board, it is proposed to pledge $30,000,000 of school property, 
not used for educational purposes, as further security for the bonds. 


CHICAGO, Cook County, Ill.—-NOTICE TO HOLDERS OF 1931 TAX 
WARRANTS James B. McCahey, President of the Board of Education, 
recently addressed the following notice to nolders of 1931 tax anticipation 
warrants: 

‘“Many holders of 1931 tax warrants, which have been called for pay- 
ment, have failed to present tnem for redemption. Your attention is 
again drawn to the following described tax warrants, which have been 
called: All of the issue of 1931 playground fund warrants; 1931 building 
fund warrants, dated prior to Aug. 22 1932; 1931 building fund warrants, 
dated Feb. 25 1932; 1931 educational fund warrants, dated prior to April 
25 1932; and 1931 educational fund warrants, dated Feb. 25 1933. If 
you hold any of the above described tax warrants, present them imme- 
diately to the Board of Education, 228 No. LaSalle St., Room 561, Chi- 
cago, IIl.’’ 


CINCINNATI, Hamilton County, Ohio.—BOND FINANCING IN 
1933.—J. B. Brown, Secretary of the Board of Sinking Fund Trustees, 
reports that all of the bonds sold by the city during 1933 were absorbed, at 
par, by itssinkingfunds. Sales amounted in the aggregate to $1 ,282,365.12 
and consisted of the following: 

Int. Rate 
J 







Amount. Purpose. Date. - Maturity. Purchaser. 
$25,000.00 Fire Sept. 1 1933 4 1935-44 Sink. fd. trustees 
98:000.00 Park Jan. 1 1933 4 1934-40 Sink. fd. trustees 
30,000.00 Park July 11933 4% 1934-36 Sink. fd. trustees 
20:000.00 Park Oct. 1 1933 4 1935-39 Sink. fd. trustees 
40,000.00 Park Dec. 1 1933 4 1935-39 Sink. fd. trustees 
25,000.00 Park Dec. 1 1933 4% 1935-39 Sink. fd. trustees 
35,000.0C Building 1933 444% 1935-39 Sink. fd. trustees 
139,948.46 Sewers nt 44% Lb $i a * trustees 
313,416.66 Stree 933 4 934- Sink. fd. trustees 
+40'000.00 Street Dec. 1 1933 44 1935-44 Sink. fd. trustees 
126,000.00 Waterworks Oct. 1 1933 4 1935-66 Sink. fd. trustees 
126,C00.00 Par Dec. 1 1933 4 1941-49 Police relief fund 
12.000.00 Street Dec. 1 1933 4 1953 Police relief fund 
16,000.00 Street Dec. 1 1933 4 1951-52 Firemen’s pen. fd 
136'000.00 Street apr. 11933 “4% 1947-58 Gity retir-system 
36, : Stree Apr. 933 947-5 jity retir. system 
24,000.00 Waterworks Oct. 1933 4 1967-74 Citv retir.system 


CITRUS HEIGHTS IRRIGATION DISTRICT (P. O. Rozeville), 
Calif.—RFC LOAN CONFIRMATION .—According to the Secretary of the 
Board of Directors the Reconstruction Finance Corporation has authorized 
a loan of $76,500 to this district for refinancing purposes, as reported in 
V. 138, p. 1265. No disbursement fo funds has been made as yet. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 320 (P. O. Port 
Angeles), Wash.—BOND OFFERING .—Sealed bids will be received until 
11 a.m. on March 3, by W. A. Baar, County Treasurer, for the purchase of 
a $30,000 issue of refunding bonds. Interest rate is not to exceed 6%, 
payable semi-annually. Said bonds to run for a period of 10 years. Prin. 
and int. payable at the County Treasurer's office or at the fiscal agency of 
the State in New York. A certified check for 5% of the amount bid is re- 
quired. (These bonds were offered for sale without success on Feb. 2— 
V. 138, p. 1079). 


CLARKSVILLE SCHOOL DISTRICT (P. O. Clarksville) Red River 
County, Tex.--BOND ELECTION CALLED.—lt is said that a bond 
election has been called to be held in March to have the voters pass on the 
proposed issuance of $25,000 in school construction bonds to serve as 
collateral for a Public Works Administration allotment. 


CLEARWATER COUNTY COMMON SCHOOL DISTRICT NO. 22 
(P. O. Orofino), Ida.—BONDS NOT SOLD.—The $38,500 issue of school 
bonds offered on Feb. 19—V. 138, p. 1079——-was not sold as no bids were 
received, reports the District Clerk. Interest rate is not to exceed 6%, 
payable semi-annually. Dated Jan. 11934. Due from 1935 to 1954, incl. 


FEDERAL GOVERNMENT TO PURCHASE BONDS.—In connection 
with the offering on Feb. 19 of the $38,500 school bonds, described in V. 
138, p. 1079, it is stated by the District Clerk that he intends to sell! the 
bonds to the Federal Government through the Public Works Administration. 


CLEVELAND METROPOLITAN PARK DISTRICT (P. O. Cleve- 
land) Cuyahoga County, Ohio.—BONDS NOT SOLD.—The $500,000 
4% series No. 5 bonds offered on Feb. 19—V. 138, p. 895—failed of sale, 
as no bids were obtained. A similar failure was registered at the original 
offering on Dec. 1 1933. The bonds are dated Oct. 15 1933 and will mature 
semi-annually on April and Oct. 15 from 1934 to 1941. incl, The Public 
Works Administration announced in Sept. 1933 the allotment of $650,000 
to the District. ‘ 


COLUMBUS, Franklin County, Ohio._-BOND SALE.—W. H. Duffy, 
Secretary of tne Board of Sinking Fund Trustees, reports that the $945,000 
bonds offered on Feb. 20 and described in V. 138, p. 895, were awarded 
to G. Parr Ayres & Co. of Columbus at a discount of $34,560, equal to 
96.34, a basis of about 5.06%. The award comprised 14 separate issues. *4 


COUDERSPORT, Potter County, Pa.—BOND ISSUE APPROVED .— 
The Pennsylvania Department of Internal Affairs on Feb. 13 issued a 
certificate of approval covering the $25,000 sanitary sewer and street im- 
provement bonds voted at the general election in November 1933. 


CUMBERLAND, R. I.—$6,000 PAID ON NOTES.—Thomas S. Dwanh, 
Town Treasurer, announced on Feb. 16 the payment of $6,000 to the In- 
dustrial Trust Co. of Providence against the temporary loan of $200,000 
obtained from the institution about a year ago. The principal amount 
still unpaid amounts to $6,000, it is said. The town has made application 
to the trust company for a new line of credit in anticipation of 1934 taxes. 


CYLINDER CONSOLIDATED SCHOOL DISTRICT (P. O. Cylin 
der), Palo Alto County, lowa.—BOND ELECTION .—It is said that an 
election will be held on March 12 to vote on the proposed issuance of $20,000 
in school building bonds. The money to be derived from the sale of bonds 
is to be used together with funds from a Federal grant, according to report. 


DALLAS, Dallas County, Tex.—BOND REDEMPTION NOTICE. 


The following statement was issued on Feb. 14 by the Assistant Director 
of Finance: 
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To Holders of Dallas Bonds: 


Satisfactory tax collections in Dallas place the city in position to take up 
at this time any or all outstanding bonds that are the direct obligation of 
the city and which mature as to principal in April, May, June or July 1934. 

Funds for March maturities have been sent to New York. 

The price offered is par and accrued interest to date of delivery in Dallas. 

The bonds may be sent with sight draft attached to any bank in Dallas. 

Bonds may be sent at any time after the issuance of this announcement, 
but must reach Dallas at least 30 days’ prior to the maturity of the bonds. 

Recipients of this letter will confer a favor upon the city by bringing it 
to the attention of any owners of Dallas bonds of the described maturities 
who may be interested in securing principal and interest now, rather than 


at maturity. 
CITY OF DALLAS, 
By STUART BAILEY, Asst. Director of Finance. 


FURTHER INFORMATION .—The following report on tne proposed 
ry someone of bonds falling due in 1934, is taken from the Dallas ‘‘News” 
of Feb. 15: 

‘Because tax collections have been unusually good recently, city officials 
gave notice Wednesday that any direct obligation bonds maturing througn 
July could be redeemed immediately at par and accrued interest if holders 
desired to get their money immediately. 

Funds for March maturities have already been sent to New York City to 
the government's representative. Par and accrued interest is offered at the 
date of delivery in Dallas on April, May, June and July maturities, pro- 
vided the securities are delivered at least 30 days prior to maturity. 

“If the city redeems any bonds ahead of time they will make money, 
Stuart Bailey, Assistant Director of Finance, told the council. This is 
because the money is in the bank drawing only 1% % interest, while the 
bonds are for 4% % or more.”’ 


DALLAS, Dallas County, Tex._-BOND AWARD DEFERRED.—Two 
issues of 4%% coupon semi-ann. bonds aggregating $2,168,000, were 
offered for sale on Feb. 21—v. 138, p. 1260. The highest bid received for 
these bonds was an offer of 100.20 submitted by a syndicate composed of 
Lehman Bros., the Bancamerica Blair Corp., Phelps, Fenn & Co., Kean, 
Taylor & Co., and R. W_ Pressprich & Co., allof New York; R. H. Moulton 
& Co., Inc., Donald O'Neill & Co., of Dallas: Otis & Co., Inc., Hannahs 
jallin & Lee, of New York, and the Dallas Union Trust Co. Owing to a 
Texas statute, a period of 48 hours must elapse between the reception of 
bids and formal award of bonds. We were advised on Feb. 23 that notice 
of the bond award was not expected until Feb. 26 

The issues were divided as follows: 
$1,264,000 funding bonds. Due from Sept. 1 1934 to 1945. 

904,000 funding bonds. Due from Sept. 1 1934 to 1955. 


DEFIANCE, Defiance County, Ohio.—BOND EXCHANGE.—It is 
reported that the $51,000 6% refunding bonds for which no bids were ob- 
tained on Sept. 2 1933—V. 137, p. 2489—will be given in exchange for the 
obligations which they are to replace. The exchange is being made by 
M. Bliss Bowman & Co. of Toledo, it is said. The refunding issue is dated 
Sept. 1 1933 and due on Sept. 1 as follows: $5,000 from 1935 to 1943 incl. 
and $6,000 in 1944. 


DENVER (City and County), Colo.—BOND ISSUANCE NOT 
CONTEMPLATED .—tIt is stated‘by the City Clerk that plans have not as 
yet been completed for the issuance of the $1,295,000 in bonds approved by 
the voters on Jan. 23 At that election the voters approved the said amount 
and rejected proposals aggregating. $2,399,500, as reported in full in V. 
138, p. 713. The bonds that were approved are described as follows: 
$1,000 ,00u direct relief or work relief bonds. Int. rate not to exceed 44%. 

Due as follows: $50,000 in 1944 and 1945, and $100,00t-: in 
1946 to 1954. 

295,000 Cherry Creek flood centro] bonds. 
Due as follows: $15,000, 
from 1946 to 1954. 

PWA LOAN NOT MADE.—We reported in V. 138, p. 713 that the 
Public Works Administration had announced an allotment of $2,000,000 
for sewer construction purposes. The above City Clerk reports that no 
allotment was made on this project by the PWA as the proposal was one 
of those defeated at the Jan. 23 election. 


DORMONT, Pa.—BOND OFFERING.—Harold L. Cloud, Borough 
Secretary. will receive sealed bids until 8 p. m. on March 9, for the purchase 
of $100,000 414,4% or 444 bonds. Dated March 1 1934. Denom. $1,000. 
Due March 1 as follows. $10,000 in 1937 and $15,000 from 1938 to 1943, 
incl. Interest is payablein M.&S. A certified check for $1.000, payable 
to the order of the Borough Treasurer, must accompany each proposal. 
The approving opinion of Burgwin, Scully & Burgwin of Pittsburgh will 
be furnished the successful bidder. Sale of the bonds is subject to approval 
of the Pennsylvania Department of Internal Affairs. 


DULUTH, St. Louis County, Minn.—CERTIFICATE SALE.—The 
sale of $120,500 in 5% tax anticipation certificates is said to have been 
authorized to the First & American National Bank of Duluth by the City 
Council at a recent meeting. 


EAST DETROIT, Macomb County, Mich.—DELINQUENT TAXES 
PAID WITH SCHOOL BONDS.—The City Treasurer has been authorized 
to accept Fractional School District No. 2 bonds in payment of one-half of 
1932 school taxes, providing the other half and school taxes due for 1930 
and 1931 are paid in cash, according to report. ~« 


EAST VANDERGRIFT SCHOOL DISTRICT, Westmoreland 
County, Pa.—BOND REPORT .—A. J. Marnefka, Secretary of the Board 
of School Directors, states that no action has been taken as yet toward 
disposing of the $28,000 school bonds voted at the general election in 
November 1933. The District Attorney has yet to approve the issue, 
after which similar action must be taken by the Pennsylvania Department 
of Internal Affairs. 


ELY, St. Louis County, Minn.—BONDS VOTED.—At the election 
held on Feb. 16—V. 138, p. 1261—-the voters approved the issuance of the 
$74,000 in 4% water works extension bonds by a substantial majority. Due 
from 1936 to 1945. It is said that the bonds are to be sold to the Federal 
Government as soon as a contract can be executed. 


ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22 (P. O. Enderlin) 
Ransom County, N. Dak.— BOND OFFERING .—lIt is reported that both 
sealed and oral bids will be received until 2 p. m. on March 7, by O. C. 
Retzlaff, Clerk of the Board of Education, for the purchase of a $13,500 
issue of school bonds. Interest rate is not to exceed 6%, payable M. & S. 
Denom. $500. Due on March 15 as follows: $500, 1937 to 1939: $1,000, 1940 
to 1942; $1,500, 1943 and 1944, and $2,000, 1945 to 1947. A certified check 
for 2% must accompany the bid. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING BY 
PWA.—Sealed bids addressed to Harold L. Ickes, Federal Emergency 
Administrator of Public Works, will be received at his office, Department 
of the Interior, Washington, D. C., until 3 p. m. on March 6 for the pur- 
chase of $250,000 4°% coupon or registered road and bridge bonds (bids 
must be for the entire amount). Dated Oct. 15 1933. Denom. $1,000. 
Due Oct. 15 as follows: $167,000 in 1935 and $83,000 in 1936. The 
remainder of the complete issue, aggregating $2,851,333 and maturing 
serially on Oct. 15 from 1935 to 1953 incl., has been contracted for by the 
Public Works Administration. Further details in connection with the of- 
fering are reported as follows: Principal and interest payable in such funds 
as are, on the respective dates of payment of principal and interest, legal 
tender for debts due the United States at the County Treasurer's office. 
The successful bidder for said bonds will be required to take up and pay 
for the same, in cash or by certified check, at the bid price, plus interest 
accrued thereon at the coupon rate to the date of delivery and payment, 
less the amount of the check accompanying his bid, on March 9 1984 (unless 
a later date is satisfactory to such bidder and to the Administrator) at the 
Federal Reserve Bank of New York, N. Y. Said bonds are offered and will 
be sold on the condition that the successful bidder will not expressly or by 
implication represent to any prospective purchaser that said bonds are 
guaranteed in any manner by the United States of America or any agency 
thereof, and will not use the name of the United States of America or any 
agency thereof as an inducement to any one to purchase any of said bonds. 
The approving opinion of Clay, Dillon & Vandewater of New York, which 
will be furnished, reads in part as follows: ‘‘In our opinion, said $250,000 


Feb. 24 1934 





Int. rate not to exceed 4%. 
1944; $14,500, 1945, and $29,500 


bonds have been authorized and issued in accordance with the Constitution 
and statutes of the State of New York and constitute valid and legally 
binding general obligations of the County of Erie, payable as to both 
principal and interest from ad valorem taxes which may be levied without 
limit as torate or amount on all the taxable property within the County of 
Erie, New York.”’ 


Each bid must be unconditional and must be accom- 
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Panied by a certified check for 2% of the principal amount of bonds, pay- 
able to the Federal Emergency Administrator of Public Works. 


ERIE COUNTY (P. O. Buffalo), N.Y.—BONDS PUBLICLY OFFERED. 
—The syndicate headed by Lehman Bros. of New York which obtained 
award on Feb. 16 of $5,680,000 4% % bonds at 100.359, a basis of about 
4.625%—V. 138, p. 1261—made formal re-offering of the securities on 
Feb. 19 at prices to yield 3.50% for the 1935 maturity; 1936, 4%; 1937, 
4.10%; 1938, 4.20%, and 4.30% for the bonds due in 1939. They are 
described as being legal investment for savings banks and trust funds in 
New York State, and general obligations of the County, payable from 
unlimited ad valorem taxes on all the taxable property therein. The 
successful group, in addition to the members given in our report of last 
week, includes Rutter & Co of New York. Bonds are dated Feb. 15 1933 
and mature $1,136,000 annually on Feb. 15 from 1935 to 1939, incl. Two 
other bids were submitted for the bonds as follows: 

“The second highest tender for the bonds was 100.06999 for 4%% 
obligations, submitted by the Guaranty Co. of New York, in association 
with the Bankers Trust Co., the City Co. of New York, Inc., the Chase 
National Bank, the Manufacturers & Traders Trust Co. of Buffalo, the 
First of Boston Corporation, Edward B. Smith & Co., Blyth & Co., Stone 
& Webster and Blodget, Inc., George B. Gibbons & Co., Inc., Hannahs, 
Ballin & Lee and Wallace & Co. 

“Halsey, Stuart & Co., Inc., headed a group that bid 100.40 for the 
bonds with 0% coupons. Other members of the syndicate were the Banc- 
america-Blair Corporation, Hallgarten & Co., Graham, Parsons & Co.; 
Bacon, Stevenson & Co.; Darby & Co.; Wertheim & Co.; Adams, McEntee 
& Co., and the Milwaukee Co.” 


ERIE SCHOOL DISTRICT, Erie County, Pa..-BOND OF FERING.— 
R. S. Scobel!, Secretary of the Board of Directors, will receive sealed bids 
until 8.15 p.m. on March 15 for the purchase of $300,000 4, 44%, 4%, 
4%4,5,5% or5%% coupon or registered schoo! bonds. Dated Arpil 1 1934. 
Denom. $1,000. Due April 1 as follows: $35,000 from 1938 to 1940, incl.; 
340,000, 1941; $45,000, 1942; $50,000 in 1943 and $60,000 in 1934: subject 
to call, at a price of 102, at District's option, on April 1 1939 or on any 
interest payment date thereafter. Bidder to name one of the above- 
mentioned rates for all of the bonds. The bonds, which are direct obliga- 
tions of the District and authorized by Act. No. 132 of the State, approved 

y the Governor on May 18 1933, will be sold to provide funds for current 
operating expenses. A certified check for 2% of the amount bid, payable 
to the order of the District, must accompany each proposal. Sale will be 
made subject to approval of issue by Townsend, Elliott & Munson of 
Philadelphia. 


FANWOOD, Union County, N. J.—BONDS PARTIALLY SOLD.— 
In connection with the $120,000 sewer and sewer assessment bonds offered 
at not to exceed 6% interest on Nov. 8 1933, at which time no bids were 
obtained—V. 137, p. 3525—Samuel W. McAneny, Borough Clerk, states 
that a block of 344,000, bearing 5% interest, has been sold. This includes 
$26,000 purchased jointly by the municipalities of Plainfield, North Plain- 
field and Dunellen, and $16,000 sold directly to the City of Plainfield. 
The bonds were sold in payment of debts incurred ‘‘in connection with 
Fanwood's hooking up with the sewer plants of joint meeting, and use of 


a system of mains.’’ The total includes issues of $63,000 and 
do/,f - 


FARGO SCHOOL DISTRICT (P. O. Fargo), Cass County, N. Dak. 
—CERTIFICATES NOT SOLD .—The $100,000 issue of certificates of in- 
debtedness offered on Feb. 15—V. 138, p. 896—was not sold as no bids 
were received, according to the County Auditor. 


FARMINGTON, Oakland County, Mich.—BOND REFUNDING 
PLANNED .—The City is preparing to refund $18,000 principal amount of 
sewer and water bonds, representing maturities to 1936 incl. The total 
includes $5,000 bonds which were defaulted in Aug. 1933, it is said. 


FAULK COUNTY (P. O. Faulkton), S. Dak.—BONDS NOT SOLD.— 
The 334,000 issue of not to exceed 6% semi-annual jail building bonds 
offered on Nov. 7 1933—V. 137, p. 3007—was not sold. 

BONDS RE-OFFERED.—Sealed bids will be received until 10 a. m. on 
March 12 by R. M. Whitney, County Auditor, for the purchase of a $34,000 
issue of 4% jail building bonds. enom. $1,000. Dated Feb. 1 1934. 
Due $2,000 from 1935 to 1951, optional after 5 years. Prin. and int. 
(F. & A.) payable at the County Treasurer's office. The sale of these 
bonds is conditioned on the approval of the project by the State Advisory 
Board of Public Works of South Dakota and by the Public Works Board 
at ae D. C. A certified check for $3,400 must accompany 

e bid. 


FILLMORE UNION GRAMMAR SCHOOL DISTRICT (P. O. Ven- 
tura) Ventura County, Calif.—BOND SALE.—The $7,500 issue of 
4\%% coupon schoo! bonds offered for sale on Feb. 16—V. 138. p. 1080— 
was purchased by the County Treasurer at par. Dated March 15 1934. 
Due from March 15 1936 to 1943 incl. No other bids were received, reports 
the County Clerk. 

FLINT UNION SCHOOL DISTRICT, Genesee County, Mich.—TO 
REFUND $542,000 BONDS.—The Board of Education has adopted a reso- 
lution authorizing the refunding of $542,000 school bonds which mature on 
March 1 1934, according to the Michigan ‘‘Investor’ of Feb. 17. Last 
year the District refunded $339,000 bonds, it is said. 

FORESTPORT, Nassau County, N. Y.—NO ELECTION HELD.— 
The Village Clerk reports that no election was held Jan. 24 to vote on the 
question of issuing $6,000 water system bonds, as originally intended, as it 
was learned that Civil Works Administration aid could not be obtained 
toward the project. 

FREMONT, Dodge County, Neb.—BOND SALE.— It is reported that 
the Kirkpatrick-Pettis-Loomis Co. of Omaha has purchased $255,000 in 
Le ny divided as follows: $170,000 storm sewer and $85,000 general sewer 

nds. 


FULTON, Oswego County, N. Y.—PROPOSED BOND REFUNDING. 
—City officials conferred recently with Caldwell & Raymond of New 
York, on the proposed refunding of between $200,000 and $500,000 bonds 
as a step toward reducing the 1935 tax rate, according to report. 

GERVAIS SCHOOL DISTRICT NO. 1 (P. O. Gervais), Marion 
County, Ore.—BONDS VOTED.—At a recent election the voters are said 
to have approved the issuance of $15,000 in school construction bonds. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. San 
Francisco), Calif.—BOND SALE REPORTED.—The followmg report on 
a bond sale by tne above district, is taken from a San Francisco dispatch 
of Feb. 21 to the New York ‘‘Times’”’: 

“Providing funds with which to assure construction of the Golden Gate 
Bridge until Aug. 1, the directors of the bridge district sold to-day to a 
Syndicate $1,500,000 of the bridge bonds. The syndicate is made up 
of the Bank of America, Weeden & Co., Blyth & Co. and Dean Witter & 
Co. The price was 93.281. The last figure at which the bridge district 
sold its bonds, John H. Ruckstell, Auditor, said, was 93.3455.”’ 


GRANBY, Newton County, Mo.—BOND SALE DETAILS.—The 
$5,000 community building bonds that were reported sold to local pur- 
chasers—V. 138, p. 1261—-were divided as follows: $2,500 to the Granby 
Miners Bank and $2,500 to the State Bank of Granby. ‘The bonds bear 
interest at 6% and mature $500 annually from Feb. 1 1936 to 1945 incl. 


GRANITE, Greer County, Okla.—BOND ELECTION.—It is said 
that an election will be held on March 6 to have the voters pass on the 
issuance of $25,000 in 4% semi-annual sewer construction bonds. (A 
$35,000 allotment has been announced already by the Public Works Ad- 
ministration—V. 138, p. 1080.) 


GRANITE CITY SCHOOL DISTRICT, Madison County, Ill.— 
BONDS AUTHORIZED .—The Board of Education passed a resolution on 
Feb. 6 ordering the sale of the remaining $91,000 refunding bonds of an 
original $168,000 refunding issue, to provide for payment of teachers’ 
salaries. 

GREENE COUNTY (P. O. Xenia), 


$30 006 Ohio.— MATURITY .—The 
$30,000 6% 
V. 138, 


poor relief bonds purchased at par by the Sinking Fund Trustees 
. 138, p. 1080—mature as follows: $5,600 Aug. 1 1934: $5,800 Feb. 
and $6,000, Aug. 1 1935; $6,200 Feb. and $6,400, Aug. 1 1936. 


HAMILTON, Butler County, Ohio.—BONDS AUTHORIZED.—The 
City Council pissed ordinances on Feb. 7 for the issuance of $10,350 444% 
bonds, divided as follows: 
$7,200 Civil Works Administration relief program bonds. Dated Feb. 1 
1934. Due $720 annually on Sept. 1 from 1935 to 1944 incl. 

3,150 street impt. bonds. Dated March 1] 1934. Due $315 annually 

_ on Sept. 1 from 1935 to 1944 incl. 

Principal and semi-annual interest payable at the City Treasurer's office. 





Chronicle 1427 


HAMMOND, Tangipahoa Parish, La.—BOND ELECTION POST- 
PONED .—It is said by F. 8. Scanlon, City Clerk, that the election pre- 
viously scheduled for Feb. 20 on the issuance of $140,000 in water and 
sewer bonds—V. 138, p. 896, was postponed. 


HANCEVILLE, Cullman County, Ala.—FEDERAL FUND _ ALLOT- 
MENT .—The Public Works Administration has announced a loan and 
grant of $20,000 for water works construction. The cost of labor and 
materials totals approximately $15,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


HEIDELBERG SCHOOL DISTRICT (P. O. Pittsburgh), Allegheny 
County, Pa.—BOND OFFERING.—John C. Murphy, District Secretary, 
will receive sealed bids until 8 p. m. on Feb, 28 for the purchase of $10,000 
5'4 % coupon school bonds. Dated March 1 1934. Denom. $1,000. Due 
$1,000 on March 1 from 1935 to 1944 incl. Interest is payable in M. & S. 
A certified check for $500, payable to the order of the District Treasurer, 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pittsburgh will be furnished the successful bidder. 
Sale of the bonds is subject to approval of issue by the Pennsylvania De- 
partment of Internal Affairs. 


HENRY HUDSON PARKWAY AUTHORITY, N. Y.—BILL CREAT- 
ING THIS UNIT INTRODUCED IN LEGISLATURE .—A bill was intro- 
duced in the State Legislature on Feb. 8 providing for the creation of the 
above agency and empowering the governing board thereof to issue up to 
$10,000,000 bonds for any corporate purpose of the Authority. The bonds 
would bear interest at not more than 5% and maturein 40 years. Provision 
is made for their disposal at either public or private sale. The President 
of the Board, in whom full powers is vested to carry out the purposes of the 
Authority, would be named by the Mayor of New York City. 


HIDALGO COUNTY (P. O. Edinburg), Tex.—REPORT ON IN- 
DEBTEDNESS .—Tnhe following report is taken from an Edinburg dispatch 
to the “‘Wall Street Journal” of Feb. 20: 

“The outstanding indebtedness of Hidalgo County, including its poli- 
tical subdivisions, totaled $46,611,302, an increase of more than $2,842,000 
from January 1933, on Sept. 1 1933, according to County Auditor C. K. 
Leslie, Jr. The sum includes debts of the county, eight road districts, 
12 cities, 13 school districts and eignt water districts.”’ 


HOBOKEN, Hudson County, N. J.—PROPOSED BOND ISSUE .—The 
City Council has under consideration the issuance of $90,000 6% fire 
department apparatus purchase bonds, to be dated Feb. 1 1934. Denom. 
$1,000. Due serially on Feb. 1 from 1936 to 1944, incl. Payable at the 
Bank of New York & Trust Co., New York. Legality to be approved by 
Hawkins, Delafield & Longfellow of New York. 


HOLCOMB CONSOLIDATED SCHOOL DISTRICT (P. O. Grenada) 
Grenada County, Miss.—_BOND ELECTION .—An election will be held 
on March 10, according to report, to vote on the issuance of $10,000 in 
school bonds, to be used to secure a loan of Federal funds for the project. 


HOUSTON, Harris County, Tex.—MANDAMUS SUIT REVIVED .— 
The City Attorney is said to have once more filed an application with the 
State Supreme Court on behalf of the city to sue for a writ of mandamus 
against Attorney-General Allred to force him to approve the $2,503,000 
bonds for enlargement of the municipal water supply system—V. 138, p. 358. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.—BOND 
ISSUE APPROVED.—The Town Board recently authorized a $5,000 bond 
issue, in anticipation of 1935 taxes, to provide for the cost of snow removal. 
The Supervisor will shortly receive bids for the issue, it is said. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Russell Gfell, Clerk of the Board of Commissioners, will receive sealed 
bids until 12 m. on Feb. 27 for the purchase of $25,000 6% poor relief 
bonds. Dated March 1 1934. Due serially on March 1 from 1935 to 
1937 incl. Interest is payable in M. & 8S. A certified check for $1,000, 
payable to the order of the County Commissioners, must accompany 
each proposal. 


IONIA SCHOOL DISTRICT, Ionia County, Mich.—-BONDS VOTED. 
—At a special election held recently the voters approved of $20,000 school 
bonds. Proceeds of the issue, together with $60,000 to be sought from the 
Civil Works Administration, will be used to finance the construction of a 
new school building. 


JACKSONVILLE, Duval County, Fla.—BONDS AUTHORI7ED.— 
It is stated by the City Auditor that the City Council passed, and the 
City Commission approved, a resolution providing for $200,0 0 in re- 
funding bonds. Interest rate is not to exceed 6%, payable semi annually. 
Dated July 15 1934. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $77 ,300 for road and bridge construction. The cost of labor and 
material totals $69,600, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. A previous allotment was made 
for a loan and grant of $84,000. However, reconsideration of the application 
showed that a sufficient allotment would be $77,300, therefore the re- 
allotment was made. 


JEFFERSONVILLE SCHOOL TOWNSHIP (P. O. Jeffersonville) 

lark County, Ind.—NOTE OFFERING.—John Seitz, Trustee, will 
receive sealed bids until 10 a.m. on March 21 for the purchase of $6,000 6% 
notes, issued for the purpose of paying the indebtedness and current expenses 
of the Special School Fund for the remainder of the 1933-1934 school year. 
Denom. $1,500. Due $3,000 on June 30 and $3,000 on Dec. 31 1935. 


JOPLIN, Jasper County, Mo.—FEDERAL GOVERNMENT TO PUR- 
CHASE BONDS .—lIt is stated by the City Auditor that the $87,500 sewer 
extension and city market bonds approved by the voters on Dec. 29—V. 
138, p. 359—will be purchased by the Federal Government. 


KALISPELL HIGH SCHOOL DISTRICT (P. O. Kalispell), Flat 
head County, Mont.—BOND ELECTION POSTPONED .—It is reported 
that the election originally scheduled for Feb. 24, to vote on the proposed 
issuance of $209,905 in high school construction bonds—V. 138, p. 1081— 
has keen postponed to March 3. 


KANSAS CITY, Jackson County, Mo.—BONDS SOLD .—Three issues 
of 444% coupon or registered bonds aggregating $500,000 were offered for 
sale on Feb. 20 and awarded on that date to a syndicate composed of Halsey, 
Stuart & Co. of New York; the First of Boston Corp., and Baum, Bern- 
heimer & Co. of Kansas City at a price of 104.15, a basis of about 4.23%. 
The issues are divided as follows: 
$250,000 park and boulevard impt., 4th issue, bonds. 

lows: $1,000, 1936 to 1943; $2,000, 1944; 
and $10,000, 1957 to 1974. “ 
125,000 Blue River impt., 2d issue, bonds. Due on Feb. 1 as follows: 
$1,000, 1936 to 1951; $2,000, 1952 and 1953, and $5,000 from 
1954 to 1974. 
125,000 Brush Creek impt. bonds. Due on Feb. 1 as follows: $1,000, 
1936 to 1951; $2,000, 1952 and 1953, and $5,000 from 1954 to 1974. 

Denom, $1,000. Dated Feb. 1 1934. Prin. and int. (F. & A.) payable 
at the City Treasurer's office or at the Chase National Bank in New York. 
Legal approval by Benj. H. Charles of St. Louis. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
2.25% to 4.15%, according to maturity. These bonds are exempt from 
all Federal income taxation, and in the opinion of the bankers they are a 
legal investment for savings banks and trust funds in New York and other 
States. The city reports that at the conclusion of this financing there will 
be no floating indebtedness outstanding. 

OTHER BIDS.—The second highest bid for the Kansas City bonds was 
102.43, named by Stranahan, Harris & Co. and Brown Brothers Harriman 
& Co., jointly. A bid of 100.30 was submitted by the City Co. of New 
York, Inc., in association with the Mercantile Commerce Co. and the 
City National Bank & Trust Co. of Kansas City. Another tender of 100.15 
was named by Kelley, Richardson & Co., the First of Michigan Corp. 
and Stifel, Nicolaus & Co. 

KENT, Portage County, Ohio.—BOND SALE.—The $8,000 6% 
refunding bonds offered on Feb. 19—-V. 138, p._1081—-were sold privately 
at a price of par. Dated Nov. 1 1933 and due $1,000 annually on Nov. 1 
from 1935 to 1942 incl. 

KINSMAN TOWNSHIP RURAL SCHOOL DISTRICT 
Kinsman), Trumbull County, Ohio.—BOND ELECTION.- 


Due on Feb. 1 as fol- 
$5,000, 1945 to 1956, 


(P. O. 
-At an 


election to be held on Feb. 27 the voters will consider the question of 
issuing $45,000 school bonds. 
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LAFAYETTE, Tippecanoe County, Ind.—BOND SALE.—The 
$25,000 6% Civil Works Administration material purchase bonds offered on 
Feb. 20——V. 138, p. 1262—-were awarded to the First Merchants National 
Bank of Lafayette, at par plus a premium of $500, equal to 102. Due as 
follows: $1,000, July 1 1935; $1,000, Jan. and July 1 1936; $1,000, Jan. and 
£1,500 July 1 1937; $1,500, Jan. and July 1 from 1938 to 1943 incl. and 


$1.500, Jan. 1 1944 No bid was made for the issue of $150,000 5% bonds 
offered at the same time 
LAWTON, Van Buren County, Mich.—BOND ELECTION.—At an 


election to be held on March 12 the voters will consider the question of 
issuing about $15,000 bonds to provide funds for the purchase of materials 
to be used in connection with improvements to be undertaken jointly with 
the Civil Works Administration 


P LEXINGTON, Middlesex County, Mass.—NOTE SALE.—James J. 
Carroll, Town Treasurer, reports that an issue of $35,000 3% % water tower 
notes offered on Feb. 20 was awarded to Stone & Webster and Blodget, 
Inc. of Boston, at a price of 101.58, a basis of about 3.18%. Dated March 1 
1934 and due serially on March 1 from 1935 to 1944 incl. 

The offering attracted the following bids: 


Bidder Rate Bid. Bidder. Rate Bid. 


Stone & Webster and Blod- Newton, Abbe & Co __ 101.057 
get, Inc. (purchaser). ._..101.58 (Lexington Trust Co_ 101.03 
First of Boston Corp ...101.318'F.8. Moseley & Co_. _.100.86 
Whiting, Weeks & Knowles 101.15 'E.H. Rollins & Sons .-100.8333 
R. L. Day & Co... ..101.15 | Tyler, Buttrick & Co .100.69 


Estabrook & Co 101.08 


LINCOLN, Lancaster County, Neb.— BOND SALE AUTHORIZED 
—The following report on the authorization for the sale of $175,000 water 
ace by this city is taken from the Chicago ‘‘Journal of Commerce” of 
Feb. 13 

“Sale of $175,000 water bonds remaining out of the original issue of 
$2,300,000 voted for water plant extension has been authorized by the 
City Council The bonds will be deposited with the Government as secur 
ity for a loan of that amount and with a grant of $41,000 will be used to 
construct five larger water mains in the congested district as a fire pro 
tection.”’ 


LOVELL, Big Horn County, Wyo.—-ELECTION CONTEMPLATED 
—It is said that an election will be held soon to pass on the issuance of 
$140,000 in water system bonds A loan and grant for this amount has 
been announced already by the Public Works Administration x ae 
p. 1082. 


LOMAX TOWNSHIP (P. O. Lomax) Henderson County, Il. 
BOND ELECTION .—At an election to be held on Feb. 24 the voters wil! 
consider the question of issuing $2,000 6% road bonds, due $200 annually 
from 1935 to 1944, inclusive. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
Angeles), Calif.—BONDS PURCHASED.—In connéction with the un- 
successful offering on Nov. 27 1933, of the $6,808,000 school bonds, we are 
now informed by the Chief Clerk of the Board of Supervisors that a block of 
$1,145,000 of these bonds was purchased as 4/48 at par, on Dec. 26, by 
the Unified Rehabilitation Corporation. The bonds are divided as follows: 
$750,000 Los Angeles City High School District bonds. Due on June 1 

as follows: $130,000 in 1949, and $155,000, 1950 to 1953. 
395,000 Los Angeles City School District bonds. Due on June 1 as 
follows: $113,000 in 1951, and $141,000 in 1952 and 1953. 

(In V. 138, p. 182, we reported that the Board of Supervisors had 
approved the sale of a like amount of bonds to the Reconstruction Finance 
Corporation.) 


LOS ANGELES SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND ELECTION .—lIt is stated that an election will be held on March 20 
to have the voters pass on the issuance of $20,411,497 in school bonds. 
Of the total amount, the share which will go to projects of the Elementary 
Schoo! District was placed at $10.839,037;: the High School District's 
portion is put at $9,416,133, and the amount for the Junior College Dis- 
trict is $156,327. 


LUCAS (P. O. Toledo), Ohio.—BIDS REJECTED.—Adelaide E. 
Schmitt, Clerk of the Board of Commissioners, reports that the two bids 
submitted at the offering on Feb. 15 for the purchase of $525,000 6% 
emergency relief bonds, as noted in V. 138, p. 1263——were rejected as con- 
ditional and irregular. Seasongood & Mayer of Cincinnati and associates 
agreed to purchase $50,000 worth immediately, with a 30-day option on 
the balance, while Stranahan, Harris & Co., Inc. of Toledo offered to take 
$100,000, with a 30-day option on the remainder. 


LYNCHBURG, Campbell County, Va.—PWA BOND RE-OFFERING 
—It is announced by Harold L. Ickes, Federal Amergency Administrator 
of Public Works, that he will receive sealed bids at his office, Department 
of the Interior, Washington, D. C., until 3 p. m. on March 6, for the 
purchase of all (but not less than all) of $200,000 4% coupon or registered 
water supply conduit bonds. Denom. $1,000. Dated Nov. 1933. 
Due on Noy. 1 as follows: $10,000, 1936 to 1938: $15,000, 1939 to 1949, 
and $5,000 in 1950. The balance of this issue, aggregating $250,000 and 
maturing sarially from Nov. 1 1950 to 1962, has been contracted for by 
the Public Works Administration. Prin. and int. (M. & N.) payable in 
lawful currency at the Chase National Bank in New York City. The 
approving opinion of Thomson, Wood & Hoffman of New York will be 
furnished. The remaining provisions governing the sale of these bonds 
pad given under the Cedar Rapids offering on a preceding page of this 
section. 


McPHERSON SCHOOL DISTRICT (P. O. McPherson) Kan.— 
BONDS VOTED ,.—At the election held on Feb. 13—-V. 138, p. 897—the 
voters approved the issuance of $34,300 in 4% school construction bonds. 
Due in from 1 to 10 years. It is said that the bonds will be purchased by the 
¥ederal Government. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—REVISED RE- 
FUNDING PLAN APPROVED.—According t» the Michigan ‘‘Investor”’ 
of Feb. 17, the revised refunding plan covering $2,905,900 principal on 
Covert road bonds and $81,819 in defaulted interest has been approved. 
The new plan, it is said, provides for maturity of all refunding bonds at the 
final date of the extended period, instead of at stated intervals during the 
extension period on any particular issue of bonds. Meanwhile, the county 
is permitted to establish a sinking fund for retirement of these bonds. 


MACON, Bibb County, Ga.—BONDS VOTED.—At the election held 
on Feb. 16—V. 138, p. 716—the voters approved the issuance of the 
$149,000 in bonds to be used to pay the city’s share on the $800,000 worth 
of CWA projects The bonds authorized provide for: $49,000, sanitary 
sewer; $21,000, surfacing and storm sewers; $34,000, city hall and fire 
station; $24,000, incinerator, and $21,000, city stockade bonds. 


MAHONING VALLEY SANITARY DISTRICT (P. O. Youngs- 
town), Ohio.—NOTICE TO BONDHOLDERS.—lIt is announced by the 
Board of Directors, under date of Feb. 15, that funds have now been 
deposited at the State Trea.urer's office in Columbus for payment of 
Nov. 1 1933 interest_on the series A and B bonds. Funds are not as yet 
available to pay the Nov. 1 1933 principal maturity of the serie. A bonds. 


MANCHESTER, Essex County, Mass.—TEMPORARY LOAN 
AWARD.—Faxon, Gade & Co. of Boston purchased on Feb, 21 a $100.000 


revenue anticipation loan at 1.42% discount basis. Due Nov. 5 1934. 
Bids for the loan were as follows: 
Bidder— : Discount Basis. 
Faxon, Gade & Co. (purchasers). -...._..........__.._.._... 1.42% 
a Oe 0 ee ner Lae eee 1.44% 
First of TE CMR AN COP UININ So ka ec os s'g wv ance 'a bbls si meter 1.48% 
second National Bank of Boston... ......<......-.......... 1.50% 
MARIETTA, Washington County, Ohio.-BOND OFFERING.— 


Harold D. Brooker, City Auditor, will receive sealed bids until 12 m. on 
March 12 for the purchase of $35,000 514% municipal stadium bonds. 
Dated March 1 1934. Denom. $1,000. Due March 1 as follows: '$3.000. 
1936; $4,000, 1937; $3,000, 1938: $4,000, 1939; $3,000, 1940: $4,000, 1941: 
$3,000, 1942; $4,000, 1943; $3,000 in 1944 and $4,000 in 1945. Interest 
is payablein M.& 8S. Bids for the bonds to bear interest at a rate other than 
544%, expressed in a multiple of '4 of 1%, will also be considered. A 
certified check for $350, payable to the order of the city, must accompany 
each proposal. 


MARSHALL COUNTY  (P. O. Marshalltown), I -—BOND 
AUTHORIZED .—At a meeting of the Board of Semaphore om Feb. 13 
resolution was passed authorizing the issuance of $37,800 in 4 46% funding 
bonds. Denom. $1,000 and one for $800. Dated Feb. 1 1934. Due on 
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on Dec. 1 as follows: $4,800 in 1937; $8,000, 1938 and $25,000 in 1939" 
Prin. and int. (J. & D.) payable at the office of the County Treasurer. 


MARSHALLTOWN, Marshall County, Ilowa.—BOND OFFERING. 
—It is reported that both sealed and open bids wil! be received until 8 p. m. 
on Feb. 26 by Anne McMahon, City Clerk, for the purchase of an aggre- 
gate amount of 369,000 issues of bonds. Interest rate is not to exceed 
5%, payable semi annually. The bonds are divided as follows: 444,000 
improvement fund, and $25,000 sewer fund oonds. Purchaser to furnish 
printed bonds and legal opinion. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City) Cerro ordo County, lowa.—BOND ELECTION .—It is re- 
ported that an election will be held on March 12 to have the voters pass 
on the issuance of 375.000 in schoo! bonds. 


MASSACHUSETTS (State of).—PUBLIC WORKS ALLOTMENT.— 
The Public Works Administration recently allotted $524,060 to the State 
for the following purposes: 
$19,000 for construction of a central refrigerating plant at the Bridgewater 

State Farm. Thirty per cent. of the cost of labor and material, 
which totals approximately $15,600 is a grant. The balance is a 
loan secured by 4% general obligation bonds. 

27,000 for State highway reconstruction. The approximate cost of labor 
and material is $21,800. of which 30% isa grant. The balance is a 
loan secured by 4% general obligation ponds 

147,000 for highway widening and surfacing. The approximate cost of 
labor and material is $141,800, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 

41,000 for construction of a State police building. The approximate cost 
of labor and material is $39,100. of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 

13,000 for the construction of a horse barn at the State Prison Colony at 
Norfolk. The approximate cost of labor and material is $11,900, 
of which 30% is a grant. The balance is a loan secured by 4% 
general obligation oonds. 

138,000 for the construction of fire proof balconies at the Worcester State 
Hospital. The approximate cost of labor and material is $132,000. 
of which 30% is a grant. The balance is a loan secured by 4% 
general obligation bonds. 

12,000 for the construction of a steel standpipe at the Worcester State 
Hospital. The approximate cost of labor and material is $40,100, of 
which 30% is a grant. The balance is a loan secured by 4% 
general obligation bonds. 

26,000 for alterations to the State Reformatory at Concord. The approxi- 
mate cost of labor and material is $24,400, of which 30% is a 
grant. The balance is a loan secured by 4% general obligation 
bonds. 

71,000 for sewer construction at Canton. The approximate cost of labor 
and material is $54,000, of which 30% isa grant. The balance is a 
loan secured by 4% general obligation bonds. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND SALE 
CONTEMPLATED .—It is stated by the County Accountant that the 
Local Government Commission will offer for sale sometime in March a 
$354,000 issue of school bonds. It is expected tuat the Federal Govern- 
ment will grant $84,000 on this project, making a total of $438,000 available 
for building. o 


MERRIMACK COUNTY (P. O. Concord), N. H.—BOND OFFER! 
ING.—John L. Shaw, County Treasurer, will receive sealed bids unti 
11 a. m. on March 8, for the purchase of $115,000 4% Almshouse and 
House of Correction bonds. Dated Dec. 15 1933. Denom. $1,000. Due 
Dec. 15 as follows: $7,000 from 1935 to 1941, inel. and $6,000 from 1942 
to 1952, incl. Principal and interest (J. & D. 15) are payable at the Na- 
tional Shawmut Bank, Boston. This institution will supervise the engrav- 
ing of the bonds. Legal opinion of Storey, Thorndike, Palmer & Dodge 
of Boston will be furnished the successful bidder. The county, it is noted, 
reports an assessed valuation for 1933 of $64,268,586 and has no out- 
standing bonds. Taxes during the past 10 years have been paid in full 
during the year of assessment, according to report. Previous mention of 
this offering was made in V. 138, p. 1263.) 


MIAMI, Dade County, Fla.—CITY LEVIES 2% BULK SALES 
TAX.—The City Commission on Feb. 8 adopted a 2% bulk sales tax, 
applicable to all commodities except electric current, according to the 
Jacksonville ‘‘Times Union’’ of Feb. 9. The tax measure, expected by its 
supporters to produce about $750,000 in revenue annually, became effective 
on Feb. 19, with the first report to be made to the City Finance Director 
Feb. 28, and the first tax installment to be paid by dealers March 15. 


MIAMISBURG, Montgomery County, Ohio.—BONDS AUTHOR- 
IZED.—-The City Council has passed an ordinance providing for an issue 
of $3,200 judgment payment bonds, to mature in five years. 


MILWAUKEE, Clackamas County, Ore.—-BONDS OFF ERED.—Sealed 
bids were received by William B. Adams, Town Recorder, unti] 8 p. Mm. 
on Feb. 24, for the purchase of a $5,000 issue of 6° civil works bonds. 
Denoms. $500 and $100. Dated Feb. 23 1934. Due $500 from Feb. 23 
1939 to 1948 incl. Prin. and int. (F. & A.) payable at the fiscal agency of 
the Statein New York. The approving opinion of Teal, Winfree, McCulloch 
& Shuler of Portland, will be furnished. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
It is stated by Geo. M. Link, Secretary of the Board of Estimate and 
Taxation, that the following bonds aggregating $790,000, have been auth- 
orized for sale at 11 a. m. on March 14: 
$500,000 public relief bonds. Due $50,000 from April 1 1936 to 1945. 

50,000 funding bonds. Due $5,000 from April 1 1936 to 1945. 

17,000 permanent impt. (acquisition) bonds. Due on Apri! 1 as follows: 

$2.000, 1936 to 1942, and $1,000, 1943 to 1945. 
223,000 permanent impt. (work relief) bonds. Due on April 1 as follows: 
$22 000, 1936 to 1942, and $23,000, 1943 to 1945. , 

Denom. $1,000. Dated April 1 1934. Rate of interest to be in multiples 

of 4% of 1%, and must be the same for all of the bonds. Prin. and int. 
A. & O.) payable at the fiscal agency of the city in New York, or at the 
City Treasury. Interest rate is not to exceed 6%. 


MISSISSIPPI, State of (P. O. Jackson).—HOUSE PASSES NOTE 
ISSUANCE BILL.—The House is said to have passed a bill on Feb. 15 
authorizing the issuance of $7,500,000 State notes to secure a loan from the 
Public Works Administration, which, with the $2,500,000 grant, will be 
used to finance the $10,000,000 rcad building program. 


MISSOURI, State of (P. O. Jefferson City).—PROPOSED BOND 
ELECTION .—It is reported that an election will be held on May 15 to 
have the voters pass on the proposed issuance of $15,000,000 in bonds for 
the improvement of eleemosynary and penal institutions. 


MITCHELL, Scotts Bluff County, lowa.—BONDS AUTHORIZED .— 
The City Council is said to have passed an ordinance recently authorizing 
the issuance of about $40,000 in bonds for the purpose of acquiring by 
condemnation the entire electric light and power distribution system of the 
Western Public Service Co. 


MONETT, Barry County, Mo.—BOND ELECTION .—An election will 
be held on Feb. 28, according to report, to have the voters pass on the is- 
suance of $70,000 in bonds, divided as follows: $40,000 sewage plant, and 
$30,000 in water works impt. bonds. (A loan and grant of $50,000 for sewage 
plant construction has been announced already by the Public Woks Ad- 
ministration—V. 138, p. 898.) 


MONROE COUNTY (P. O. Rochester), N. ¥.—PROPOSED BOND 
OFFERING.—Bids are expected to be received by the County about 
Feb. 28 for the purchase of $2,663,000 bonds, of which $2,163,000 are tax 
revenue obligations, due in from 1 to 5 years, while $500,000 consist of 
poor relief bonds, due in from 6 to 10 years. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE 
POSTPONED .—F. E. Treon, Clerk of the Board of County Commissionesrs, 
reports that the sale of $100,000 6% poor relief bonds, originally announced 
for Feb. 17—V. 138, p. 1263—has been postponed indefinitely. Dated 
Feb. 1 1934 and due as follows: $18,800 Sept. 1 1934; $19,400 March and 
$20,000 Sept. 1 1935; $20,600 March and $21,200 Sept. 1 1936. 


MORRISTOWN, Morris County, Ind.—UTILITY PROJECT VOTED. 
—At an election held on Feb. 6 the voters approved a proposal calling for 
the construction of a municipal electric light plant from the proceeds of a 
loan of $50,000 already asked of the Public Works Administration. 


MOSCOW, Latah County, Ida.—BONDS AND COUPONS CALLED, 
—It is reported that M. K. Cline, City Treasurer, called for payment at his 
office on Feb. 1, various local improvement district bonds and coupons. 
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MUSKOGEE, Muskogee County, Okla.—MATURITY.—The $120,- 
00 water works bonds that were purchased by the Public Works Adminis- 
1963 - 4s at par—V. 138, p. 1263—are due $8,000 from Feb. 1 1939 to 

53, inclusive. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT (P. O. Nampa) 


Canyon County, Ida.—BONDS SOLD .—The $43,000 issue of 6% coupon 
semi-anr refunding bonds offered for sale on Jan. 2—V. 137, p. 4560— 
was purchased by local investors, at par. Dated Jan. 1 1934. Due from 


Jan. 1 1941 to 1944. 


; NEWARK, Essex County, N. J.—OBJECTS TO FEATURES OF 

FINANCING PLAN .—Mayor Ellenstein stated on Feb. 15 that there is 
little chance of an agreement being reached between the City Commission 
and a jocal banking syndicate on the three-year financing plan as proposed 
by the banks. The City Commission, according to the Mayor, is opposed 
to two important features of the program. One of these calls for increasing 
the penalty on delinquent taxes from 8 to 10%, while the other provides 
for the inclusion of $2,500,000 in the 1934 budget to be set aside as a surplus 
reserve against unpaid taxes. The plan was first presented to the City 
Commission in November 1933.—V. 137, p. 3871. No immediate action 
on the proposal is expected as a result of the recent action of the State 
Legislature in extending for 30 days the time limit for adoption of muni- 
cipal budgets. The deadline was originally set at Feb. 24, it is said. 

The City Commission on Feb. 21 voted to cut $4,000,000 from the net 
tax levy for 1934 by eliminating from the budget a $2,500,000 reserve 
surplus called for by the bankers and appropriating $1,500,000 from last 
year's surplus. This action, it is said, left the amount to be raised by taxa- 
tion and present year at $14,998,305, and will serve to reduce the tax rate 
to about the level of that in 1933, which was $3.28 per $100 of assessed 
valuation. Moreover, it is believed to definitely remove the possibility of 
the consummation of the $24,000,000 three-year revolving fund plan 
promulgated by the bankers. The action of the City Commission is stated 
to have been motivated in large measure by the campaign under way to 
hold a special election on the question of substituting the city manager plan 
for the present mode of government. The Newark Chamber of Commerce 
on Feb. 21 made public the result of a poll of its membership on the question, 
which showed that of the 545 who voted, 473 favored the change. 

SEEKS $30,000,000 PWA FUNDS.—Mayor Meyer Ellenstein on Feb. 22 
made tentative application to the Public Works Administration for a loan of 
$30,000,000 with which to build a municipal electric light and distribution 
system. In his letter to Administrator Harold L. Ickes, Mr. Ellenstein 
requested that he be advised as to whether the PWA would finance such an 
undertaking and upon what terms the loan could be made. 


NEW JERSEY (State of).—$5,000.000 BONDS SOLD .—The $5,000,000 

Act of 1932, coupon or registered emergency relief bonds offered on Feb. 21 
—V. 138, p. 1264—-were awarded as 3%4s to a syndicate composed of the 
First National Bank, First_of Boston Corp., and Blyth & Co., Inc., all of 
New York: the Northern Trust Co., Chicago: Estabrook & Co., Dick & 
Merle-Smith, Roosevelt & Weigold, Inc. and Bacon, Stevenson & Co., all 
of New York, also the First of Michigan Corp. of Detroit. The price paid 
was 100.169, the net interest cost basis being about 3.71%. The bonds 
are dated March | 1934 and mature $625,000 annually on March 1 from 
1935 to 1442, incl. 
_ BONDS PUBLICLY OFFERED.—Members of the successful group 
immediately re-offered the bonds for general investment at prices to yield 
2% for the 1935 maturity; 1936, 2.75%; 1937, 3%: 1938, 3.50%; 1939, 
3.50%: 1940, 3.70%, and 3.75% for the 1941 and 1942 maturities. In the 
opinion of the bankers, the securities are legal investment for savings banks 
in New York, Massachusetts, Connecticut, New Jersey and other States, 
and, according to legal opinion, are valid general obligations of the State, 
for the payment of whicn its full faith and credit are pledged. The present 
issue of $5,000,000 represents tne final block of tne $20,000,000 relief 
bonds which were authorized at a referendum in 1931. The ‘‘Herald 
Tribune’ of Feb. 22 summarized the other bids obtained at the sale as 
follows: 

‘“‘Lehman Brothers and associates submitted the second best tender of 

100.11 for 3°;s. Other members of this group were Halsey, Stuart & Co., 
Inc., Ladenburg, Tnalmann & Co., Stone & Webster and Blodget, Inc., the 
sancamerica-Blair Corporation, Hallgarten & Co., F. 8. Moseley & Co., 
J. & *, Seligman & Co., the Manufacturers and Traders TrustC o., 
G. M-P. Murphy & Co., Wertheim & Co., tne Mercantile Commerce Co., 
Hemphill, Noyes & Co., and Piper, Jaffray & Hopwood. 

“A bid of 100.7099 for 4s was submitted by the City Company of New 
York, Inc., in association with the Chase National Bank, the Chemical 
Bank and Trust Company, Brown Brothers. Harriman & Co, Kidder, 
Peabody & Co., R. W. Pressprich & Co., Eldredge & Co., Wallace & Co., 
Wells-Dickey Co., Schaumburg, Rebhann & Osborne, Van Deventer, 
Spear & Co. and the First National Co. of Trenton. 

“Tne final tender was 100.599 for 4s, named by the Guaranty Company, 
tne Bankers Trust Co., Salomon Bros. & Hutzler, J. 8S. Rippel & Co., 
Edward B. Smitn & Co., the N. W. Harris Co., Inc., Kean, Taylor & Co., 
Phelps, Fenn & Co.. Graham, Parsons & Co., Kelley, Richardson & Co., 
Hannahs, Ballin & Lee, L. F. Rothschild & Co., the Boatmen’s National 
Bank, the Philadelphia National Co., Geo. B. Gibbons & Co., Inc., the 
First National Bank & Trust Co. of St. Paul and the Trenton Banking Co."’ 


Financial Statement. 
Assessed valuation for 1933 _. 


-$6,172 ,349,867 
First class railroad property............-..------------- 294666832 


= NS 5 Bh De ee a a Rae eee Be $6 467,016,699 
fotal bonded indebtedness (including this issue) - ---------- 179,000,000 
IES Be PLD ETE Bea LST fA TE Sa A Se 74,591,376 

OE EEN T Ree Te eee Se ~ $104,408,624 


NEW JERSEY.—DEALERS'’ REFERENCE LIST.—A complete list of 
dealers interested in New Jersey municipals is contained in the revised edi- 
tion of *‘Classified Markets,"’ just recently off the press. Firms who spe- 
cialize in these bonds are indicated by a star placed before their listing. 
The lists are alphabetically arranged under the cities in which the firms are 
located, making an ideal mailing and prospect list. Over 150 other classi- 
fications are covered, including municipal bonds of all States in this country, 
besides the various Provinces of Canada. Published by Herbert D. Seibert 
& Co., 126 Front St., near Wall, New York City. Price, $6 per copy. 


NEW KENSINGTON SCHOOL DISTRICT, Westmoreland County, 
Pa.— ADDITIONAL INFORMATION .—The $120,000 school bonds 
awarded on Feb. 12 jointly to McLaughlin, McAfee & Co. and 8S. K. 
Cunningham & Co., both of Pittsburgh—-V. 138, p. 1264—bear 5% interest 
and were sold at par plus a premium of $386.75, equal to 100.32, a basis 
of about 4.95% Dated Jan. 15 1934 and due on Jan. 15 as follows: 
$10,000 from 1937 to 1940 incl. and $20,000 from 1941 to 1944 incl. 


NEWPORT, Newport County, R. I.—AWARD OF TEMPORARY 
LOAN .—The $890,000 revenue anticipation loan offered on Feb. 15—V. 
135, p. 1083—-was awarded to the Aquidneck National Exchange Bank & 


Savings Co. of Newport at 1.53% discount basis. Dated Feb. 19 1934 
and due on Aug. 24 1934 The Boston Safe Deposit & Trust Co. bid a 


rate of 1.70% plus a premium of $3, while Lincoln R. Young & Co. of 
Hartford bid 2.14% 


NEWSOM LAKE DRAINAGE DISTRICT (P. O. Marks) Ouitman 
County, Miss.—RFC LOAN CONFIRMATION .—It is stated by the Secer- 
tary of the Board of Commissioners that the Reconstruction Finance Cor- 
poration authorized a loan of $44,000 to this district for refinancing, as 
reported in V. 138, p. 1265. It is also reported that no disbursement has 
been made as yet. . 


NEWTON, Middlesex County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive sealed bids until Feb. 26 for the purchase at discount 
basis of a $250,000 revenue anticipation loan, due Nov. 7 1934. 

NEW YORK (State of).—TAX COLLECTIONS EXCEED 90% OF 
LEVIES IN 23 CITIES.—Morris 8. Tremaine, State Treasurer, reported 
on Feb. 16 that 23 cities in the State collected more than 90% of their 
taxes in 1955, according to the ‘Journal of Commerce’’ of the following 
day, which continued as follows: 

“Two of them, Batavia and Ithaca, collected the full amount. 
troller Tremaine listed the 23 cities in a 
commendation” as follows: 

‘Norwich, 99°; Plattsburgh, 99; Oneonta, 97; Poughkeepsi 7 Kings- 
ton, 96; Troy, 95; Canandaigua, 94; Gloversville, 94; Ogdensburg, 94; 
Watertown, 94; Cortland, 93: Johnson, 92: Amsterdam, 91; Binghamton, 
91; Fulton, 91: Salamanca, 91; Saratoga Springs, 91; Glen Cove, 90; Middle- 
town, 90; Oneida, 90; Sherrill, 90. 


Comp- 
‘public roll of honor for especial 
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“The report, prepared by the Bureau of Principal Accounts, pointed out 
that the period in all cases was for the calendar year except Watertown, 
six months; Ogdensburg, nine months, and Middletown, 13 months."’ 


NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND SALE.—The 
$15,000 poor relief bonds offered on Feb. 10—V. 138, p. 1083—were 
awarded as 4 %s to Otis & Co. of Cleveland at par plus a premium of $33, 
equal to 100.20, a basis of about 4.64%. Dated Dec. 1 1933 and due on 
March 1 as follows: $4,700, 1935; $5,000, 1936, and $5,300 in 1937. 

Bids for the issue were as follows: 





Bidder— Int. Rate. Premium. 
CO Gn, a. tls ce neerbud kusdc'canuwcuunwews 4%% 33.00 
Provident Savings Bank & Trust Co__.._..........-. % 33.00 
DOG Ot EE oh oun Gun dchwnsavteacen ean eonee 54% 25.00 


NORTH BEND, Coos County, Ore.—BONDS NOT SOLD.—The 
$23,000 issue of 6% semi-ann. refunding bonds offered on Feb. 13—V. 138, 
4 toe B -was not sold as there were no bids received, according to the City 

ecorder. 


NORTH CAROLINA, State of (P. O. Raleigh).—LOCAL GOVERN- 
MENT COMMISSION APPROVES PWA APPLICATIONS .—The fol- 
lowing report is taken from the Raleigh ‘‘News and Observer’’ of Feb. 14, 
regarding the approval of proposed public works bond issues by the Local 
Government Commission: 

“Approval of applications for permission to sell $306,000 in bonds to 
the Federal Public Works Administration was given yesterday by the 
Executive Committee of the Local Government Commission. 

‘“‘Bond issues were approved for the following local units: Winston- 
Salem, $250,000 in sewer bonds. Roanoke Rapids, $32.000 in bonds for 
construction of municipal building to house fire department, police de- 
partments, city offices and drainage district offices. Bladen County, 
324,900 in bouds for additions to the Clarkton school. An application 
from Rockingham County was sent back for further information. Approval 
also was given the Town of Whitakers and the Town of Oxford to borrow 
money from private sources. Whitakers is to borrow $4,000 to be used 
as a supplement to a Civil Works Administration curbing and gutter 
project. Oxford is to borrow $5,000 to be used as a supplement on a 
$30,000 CWA city water project. 

It is also reported that on Feb. 16 the Local Government Commission 
approved the issuance of the following: $114,800 Spencer water and sewer 
system bonds, and $30,000 Cabarrus County school bonds. 


NUTLEY, Essex County, N. J.— BOND SALE.—The $125,000 coupon 
or registered assessment bonds offered on Feb. 13—V. 138, p. 1083——were 
purchased as 5s, at a price of par, by the State Sinking Fund Commission. 
Dated Feb. 1 1934 and due on Feb. 1 as follows: $20,000 from 1936 to 
1940, incl. and $25,000 in 1941. 


OAKLAND COUNTY (P. O. Pontiac), Mich.— HEARING ON $2,000,- 
000 COVERT ROAD BOND SUIT.—The Michigan ‘‘Investor’’ of Feb. 17 
reported as follows: ‘‘Testimony in a suit by bondholders to compel Oak- 
land County to make payments on approximately $3,000,000 in Covert 
road bonds will be heard by the master in chancery in Federal District 
Court at Detroit on Feb. 21. The county's defense of the action will be 
based on an analysis of Covert road petitions, which, it is claimed, shows 
that 90% of the petitions for Covert roads were invalid because of insufficien 
signatures. Many names were forged on the petitions the county claims.’t 


OCEANA COUNTY (P. O. Hart), Mich.—BOND ISSUE VOTED.— 
The proposed issuance of $25,000 bonds to cover the county's share of 
the cost of constructing a new court house building, submitted to the 
voters at an election held on Feb. 13—-V. 138, p. 717—carried by a vote of 
1.234 to 1,159. The Civil Works Administration will provide for part 
of the expense of the project. 


OHIO (State of).—COMMITTEE REJECTS BOND REFUNDING 
BILLS .—The House Tax Committee of the State Legislature on Feb. 8 
rejected two bills providing for the refunding of local bond issues, according 
to the Toledo ‘‘Blade”’ of the following day, which also noted: 

‘‘Opposing the bond refunding bills were Thomas M. Gregory, Chairman 
of the State Industrial Commission, and George M. Pogue, Assistant 
Secretary of the State Teachers’ Retirement Board. 

“The Industrial Commission holds approximately $35,000,000 in Ohio 
municipal securities as its reserve and a similar sum is invested in the same 
class of securities by Pogue's organization. 

‘One of the bills was sponsored by the Special Joint Taxation Committee. 
It would permit the subdivisions to refund bonds to which the bondholders 
consented and in no case less than 25% of the value of the issue. Tax 
money earmarked for their retirement could then be diverted to operations. 

“The other bill was put in by Rep. Gus Kasch, Summit County Demo- 
crat, and proposed that 100% refunding be permitted with approval of the 
common pleas court and the State Bureau of Inspection and supervision of 
public offices.”’ 


OREGON, State of (P. O. Salem).— BOND OFFERING.—Sealed bids 
will be received until 11 a. m. on March 8, by Jerrold Owens, Executive 
Secretary of the World War Veterans’ State Aid Commission, for the 
purchase of a $460,000 issue of 444% coupon Veterans’ State Aid gold, 
Series No. 9 bonds. Denom. $1,000. Dated Nov. 11932. Due $70,000 on 
Oct. 1 1940; $100,000, Oct. 1 1944; $100,000 April and Oct. 1 1945, and 
$90,000 on April 1 1946. Prin. and int. (A. & O.) payable at the office of 
the State Treasurer or at the office of the fiscal agent of the State in New 
York City. Opinion by Storey, Thorndike, Palmer & Dodge of Boston, 
will be furnished successful bidder. Constitutionality of amendment and 
validity of issue approved by the State Supreme Court on Dec. 13 1921. 
Accrued interest from Oct. 1 1933 to date of delivery, will be added to 
the amount of the successful bid, and full purchase price to be paid upon 
delivery of bonds at Portland. Bonds will be furnished complete by the 
Commission. The Commission reserves the right to sell any portion or 
portions of said bonds as hereinbefore stated, withholding the remainder in 
any portion or portions for future sale. The Commission further reserves 
the right to reject any and all bids. Although Oregon statutes require the 
issuance of gold bonds, the World War Veterans’ State Aid Commission has 
endorsed on these bonds a legal tender statement satisfactory to the Federal 
Trade Commission. A certified check for 244% of the par value of the 
bonds, payable to the said State Aid Commission, must accompany the bid. 


OSKALOOSA, Mahaska County, lowa..-POWER PLANT VOTE 
TIED.—At the election held on Feb. 10—V. 138, p. 717—the voters cast 
an equal number of ballots for and against the proposal to erect a $462,000 
power plant. An Oskaloosa dispatch to the Chicago “Journal of Com- 
merce’’ of Feb. 14 reported as follows on the vote: 

“Voters of Oskaloosa divided in a tie in a referendum on the question 
of erecting a power plant to cost $462,000 which the promoters said they 
hoped to obtain from the Federal Public Works Administration. The 
canvass of the vote revealed to-day that 1,915 had voted for the propo- 
sition and 1,915 had voted against it. A total of 3,830 ballots were cast 
and the official canvass did not change one vote. Construction of a 
municipal plant had been advocated by Mayor George Burdock. The 
Mayor plans to challenge the election in the court and ask for a recount 
and, failing in that, will seek another election.” 


OSWEGO, Oswego County, N. Y¥Y.—BOND OFFERING.—Frank D. 
Dowdle, City Chamberlain, will receive sealed bids until 12 m. on March 2, 
for the purchase of $200,000 not to exceed 6% interest coupon or registered 
emergency relief bonds. Dated March 1 1934. Denom. $1,000. Due 
$20,000 annually on March 1 from 1935 to 1944, incl. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (M. & 8.) payable in lawful money 
of the United States at the First & Second National Bank & Trust Co., 
Oswego. The bonds will be prepared under the supervision of the Con- 
tinental Bank & Trust Co., New York, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. A 
certified check for 2% of the bonds bid for, payable to the order of the City 
Chamberlain, must accompany each proposal. The approving opinion of 
Caldwell & Raymond of New York will be furnished the successful bidder. 

OTERO COUNTY (P. O. La Junta), Colo.— WARRANTS CALLED. 
—The County Treasurer is said to have called for payment at his office the 
following warrants: On Feb. 5, various school district warrants, and on 
March 7, various county warrants. 

OXFORD, Granville County, N. C.—BONDS APPROVED .—The 
Local Government Commission is said to have approved recently the 
issuance of $5,000 in bonds for a Civil Works Administration project. 

PENNSYLVANIA (State of).—PLANS SALE OF $40,000,000 BONDS. 
—Tentative arrangements are reported to be under way for the offering 
on March 1 of between $30,000,000 and $40,000,000 not to exceed 4% 
interest soldiers’ bonus bonds, to mature serially from 1944 to 1955, incl. 
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A bond issue of $50,000,000 for that purpose, together with additional bonds 


Financial 


aggregating $35,000,000, was authorized at the genera] election in Nov. 
1933—V. 137. p. 3866. Of the total amount authorized, $25,000,000, for 
poor relief purposes, were awarded as 3 4s on Dec. 5 1933 to Drexel & CoJof 
Philadelphia and associates, at a price of 100.13, a basis of about 3.72%. 
—V.137, p. 4391. 


PENN SCHOOL DISTRICT, Westmoreland County, Pa.—BOND 
OF FERING.—Frank R. Rankin, District Treasurer, will receive sealed bids 
at the Manor National Bank, Manor, until 12 m. on March 3, for the pur- 
chase of $5,000 444% school bonds. Denom, $500. Due $500 annually on 
Dec. 1 from 1935 to 1944, incl. Interest is payablein J. & D. A certified 
check for $500, payable to the order of the District Treasurer, must accom- 
any each proposal. This issue has been approved by the Pennsylvania 
Department of Internal Affairs. At a previous offering as 4s on Dec. 14 
1933, no bids were obtained.—V. 137, p. 4561. 


PIQUA, Miami County, Ohio.—BOND SALE TENTATIVELY 
ARRANGED .—The City Commission on Feb. 13 tentatively approved 
a plan for the sale of $675,000 5% municipal power and light pliant con- 
struction bonds at par to Van Lahr, Doll & Isphording of Cincinnati. 
A contract providing for the sale of the issue will be submitted for approval 
of Squire, Sanders & Dempsey of Cleveland. L Flesh, a local manu- 
facturer and leading opponent of the municipally-owned utility project, 
is reported to have offered to withdraw all court actions against the pro- 
posal if a bid bearing an interest rate of 5% or less for the bonds is sub- 
mitted and accepted. The issue was originally offered to bear 6% interest 
on Nov. 25 1933, at which time no bids were submitted—V. 137, p. 4561. 


PLAINFIELD, Union County, N. J.—BOND SALE.—A group com- 
posed of the Bancamerica-Blair Corp., Phelps, Fenn & Co. and Graham 
Parsons & Co., all of New York, was the successful bidder at the offering 
on Feb. 19 of $675,000 coupon or registered bonds—V. 138, p. 1084. 
Award was made as follows: 
$495,000 drainage and sewer bonds ($500,000 offered) were sold as 4%s, 

at par plus a premium of $5,346, equal to 101.08, a basis of 
about 4.51%. Due Feb. 1 as follows: $15,000 from 1936 to 
1943, inc.; $20,000 from 1944 to 1961, incl. and $39,000 in 1962. 

174,000 emergency relief bonds ($175,000 offered) were sold as 4%s, at 
par plus a premium of $1,044, equal to 100.60, a basis of about 
4.63%. WDue Feb. 1 as follows: $20,000 from 1936 to 1940, incl.; 
$25,000 in 1941 and 1942 and $24,000 in 1943. 

Each issue is dated Feb. 1 1934. 

Financial Statement (as Officially Reported Feb. 10 1934, and After Giving 


Effect to Present Financing.) 
Assessed valuation, real and personal property 1934__.--_---~- *361 ,223 483 


SIN a a ae by aha i Gin WR or ee $5,534,000 
fn BO) a ee re rr 334,829 

—_—— 5,868,829 
ae FL Ne CUBE oe ica kann ee bab idbeweedduede cds eu 


476,658 
DOD GG s Hida hae hhh OEE ES de eatin saan $5,392,171 
* Not yet certified by County Board of Taxation. Assessed valuation 
1933, $62,901,958. The foregoing financial statement does not include the 
debt of any other political subdivisions having power to levy taxes on 
property located within the city limits. 


Tax Collection Record. 


1929. 1930 931. 1932. 933. 
(i 3 5 $2 394,439 $2,496,049 $2,486,881 $2,356,927 $2,100,925 
Deling. Feb. 10 
934 - - i 1,024 1,469 4,518 18,612 565,940 
Per cent deling.. ----.-- | .80 26.94 


Population (1930 U. 8. census) , 34,422. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND EXCHANGE.— 
We are informed by J. F. Baillie, Deputy County Treasurer, that Des 
Moines banks cashed $298,000 in county pauper fund warrants and the 
county agreed to issue a similar amount of bonds to take up these warrants 
on Feb. 1. 


PORTSMOUTH, Scioto County, Ohio.—BONDS NOT SOLD.— 
No bids were obtained at the offering on Feb. 20 of $96,800 not to exceed 
6% interest property portion refunding bonds, dated March 1 1934 and 
due on Oct. 1 as follows: $6,800 in 1938 and $10,000 from 1939 to 1947, 
incl.—V. 138, p. 1084. 


POUGHKEEPSIE, Dutchness County, N. Y.—BOND SALE.—The 
$140,000 coupon or registered general bonds of 1934 offered on Feb. 16— 
V. 138, p. 1084—were awarded as 3.90s. to the Manufacturers & Traders 
Trust Co., Buffalo, and Adams, McEntee & Co. of New York, jointly, at 
a price of 100.289, a basis of about 3.86%. Dated Feb. 1 1934 and due on 
ond 1 as follows: $30,000 from 1940 to 1942, incl. and $25,000 in 1943 and 


PROVIDENCE, Providence County, R. I.—BOND SALE.—The 
$1,000,000 34%% coupon or registered bonds offered on Feb. 21—V. 138, 
p. 1084—-were awarded to a group composed of the M. W. Harris Co., Inc., 
of New York, Whiting, Weeks & Knowles and the Lee, Higginson Corp., 
both of Boston, at a price of 100.38, a basis of about 3.47%. The sale 


1%. 
consisted of: " 
$450,000 school bonds. Due $15,000 on March 1 from 1935 to 1964 incl. 
200,000 sewer bonds. Due $10,000 on March 1 from 1935 to 1954 incl. 
200,000 bridge bonds. Due $10,000 on March 1 from 1935 to 1954 incl. 
Due $10,000 on March 1 from 1935 to 1949 incl. 





150,000 highway bonds. 
Each issue is dated March 1 1934. 


READING, Berks County, Pa.—PUBLIC WORKS ALLOTMENT.— 
The Public Works Administration has allotted $1,195,000 for water works 
improvements. This includes a grant equal to 30% of the approximately 
$1,716,600 to be spent for labor and materials. The project will represent 
an ultimate expenditure of $2,530,000, and the difference between that 
sum and the PWA advance will be furnished by the city. That portion of 
the Federal allotment representing a loan to the municipality will be secured 
by 4% general obligation bonds. The PWA originally announced a loan 
and grant of $2,500,000 for the project—V. 137, p.3706. Reconsideration 
of the application showed that an allotment of $1,195,000 will be sufficient 
for the purpose, it is said. 


RECONSTRUCTION FINANCE CORPORATION .—REPORT ON 
DRAINAGE AND IRRIGATION DISTRICT LOANS .—tThe following was 
made public by the above corporation on Feb. 16: 

Loans for refinancing an irrigation district in New Mexico, one in Oregon 
and one in Wyoming, and one drainage district in each of the States of 
Illinois, Missouri and Arkansas, totaling $568,879.00, have been auth- 
orized by the Reconstruction Finance Corporation, making a total of 

28,066,331 .44 authorized to date by the Corporation under the provisions 
of Section 36 of the Emergency Farm Mortgage Act of 1933 as amended. 

The six districts are: 


Medford Irrigation District, Jackson County, Oregon_____________ 402.879 
Lovell Irrigation District, Lovell, Wyoming_____ wheckwetna ass ieee 
McGee Creek Levee and Drainage District, Pike and Brown 

Counties, Illinois - - -_ __- ate ate 2 see 00,000 
Weldon River Drainage District No. 1, Mercer County, Missouri__ 45,000 
Larkins Creek Drainage District, Lee County, Arkansas 12,600 

Then, on Feb. 20, the above Corporation issued the following report: 

Loans for refinancing two drainage districts in Illinois, one in each of the 
States of Missouri, Utah and Arkansas, totaling $223,035.63, have been 
authorized by the Reconstruction Finance Corporation, making a total of 
$28,214,367.07 authorized to date by the Corporation under the provisions 
of Section 36 of the Emergency Farm Mortgage Act of 1933 as amended. 

The five districts are: 
Salt Creek Special Drainage Menard and Mason 

RCRA RB a he re rae ts ote ese i ms Se $66,000.00 
Meredosia Lake Drainage and Levee District Cass and Morgan 

Counties, [llinois 24,035.63 


District, 


Big awe, Leeinage District Scott and Mississippi Counties, 


Missouri ........<.- ARE PeeRMs eR RaeNedasegee ween tans mo wem 50,000.00 
Benjamin Drainage District Utah County, Utah_____________- 50,000.00 
Sub-District No. 1 to Drainage District No. 2, Jefferson County, 

OMNIS ds paws Week Sane Eiiek ou dees ce ae es eaclesy 33,000.00 
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RICHMOND COUNTY (P. O. Augusta), Ga.—PWA_ BOND RE- 
OFFERING.—It is announced by Harold L. Ickes, Federal Emergency 
Administrator of Public Works, that he will receive sealed bids at his office, 
Department of the Interior, Washington, D. C., until 3 p. m. on March 6, 
for the purchase of all (but not less than all) of $162,000 4%% coupon or 
registered school bonds Denom. $1,000. Dated Jan. 1 1930. Due on 
Jan. 1 as follows: $4,000, 1935; $5,000, 1936 to 1940; $6,000, 1941 to 1947, 
and $7,000, 1948 to 1960. The balance of this issue aggregates $548,000, 
and matures serially from Jan. 1 1935 to 1960, and has been contracted 
for by the PWA. Prin. and int. (J. & J.) payable in gold coin of the United 
States of the weight and fineness existing on Jan. 1 1930, at the Guaranty 
Trust Co. in New York, or at the Georgia Railroad bank & Trust Co. in 
Augusta. The approving opinion of Storey, Thorndike, Palmer & Dodge 
of Boston, will be furnished. The remaining bond sale conditions are as 
given under Cedar Rapids on a preceding page of this section. 


ROANOKE RAPIDS, Halifax County, N. C.—BONDS APPROVED. 
—At a recent meeting the Local Government Commission is said to have 
approved a $32,000 issue of municipal building bonds. 


ROCHESTER SCHOOL DISTRICT NO. 310 (P. O. ean a 
Thurston County, Wash.—BOND OFFERING.—Sealed bids will be 
received until March 3, by the County Treasurer, for the purchase of an 
$8,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Due in 20 years. These bonds were approved by the 
voters at an election on Feb. 3. 


ROYAL OAK, Oakland County, Mich. 


COURT ORDER RESTRAINS 
ACTION ON BONDS 


Actin on the petition of the Maryland Casualty 
Co.—v. 138, p. 363—Judge Edward J. Moinet in Federal District Court 
at Detroit recently issued an injunction restraining the Bondholders’ 
Protective Committee from disposing of or taking any action affecting city 
bonds deposited with the Committee by the closed First National Bank, 
Detroit. The Michigan ‘‘Investor’’ of Feb. 17, from which the foregoing is 
learned, adds that the injunction will be in force until a decision is reached 
as to who actually owns the bonds. 


ROYAL OAK SCHOOL DISTRICT, Oakland County, Mich.— 
LOAN AUTHORIZED .—The State Loan Board has granted the District 
permission to borrow $69,840 in anticipation of tax collections for the current 
year and the net succeeding fiscal year. 


ST. LOUIS, Mo.—BOND ELECTION CONTEMPLATED .—The fol- 
lowing repoft on a large city bond election proposed for the coming spring 
is taken from the St. Louis ‘‘Globe-Democrat”’ of Feb. 16: 

“Two additional bond items, aggregating $2,900,000, to be included in 
a bond proposal which will be submitted to the public May 15, were ap- 
proved yesterday by the Board of Estimate and Apportionment. 

‘‘A bill authorizing the bond election now pending before the Board of 
Aldermen provides for a vote on items totaling $16,300,000. The measure 
will be amended to-day to include the two additional items and bring the 
aggregate up to $19,200,000. 

“The Board of Estimate yesterday approved one item for $2,500,000 to 
create a revolving fund to be used in street widenings and openings, and 
another for $400,000 to construct two Negro community cent: rs, one east 
of Grand Blvd. and one west. Mayor Dickmann and President Neun of 
the Board of Aldermen, two members of the Board, favored these two 
items, but Comptroller Nolte, who has definitely expressed himself as 
opposed to a bond issue at this time, opposed them. F 

In connection with the above report we give the text of a letter sent to 
us on Feb. 21 by Chas. M. Hay, City Counsellor: 

“Gentlemen—Although the Board of Aldermen has not taken final action, 
it now appears certain, as you will gather from the enclosed clipping, that 
an election will be held on May 15 for a vote on propositions aggregating 
$16,600,000. The clipping, I think, will give you sufficient information 
for your purposes at this time. 

“Do not hesitate to call on us at any time when we can be of service 
to you. 

“Yours very truly, 
“OHAS. M, HAY.” 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE NOT 
CONSUMMATED .,.—Itt is now reported that the sale of the $60,000 fund- 
ing bonds to Kalman & Co. of St. Paul, and Piper, Jaffray & Hopwood, of 
Minneapolis, jointly, as 424s, at 100.18, a basis of about 4.71%—V. 138, 
p. 899—was not consummated. In V. 138, p. 1265, we reported on an 
ee scheduled for Feb. 24 of a $59,500 issue of 434 % semi-ann. funding 
ponds. 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $600,000 
issue of coupon public welfare bonds offered for sale on Feb. 20—V. 138, 
p. 1085—was awarded to a syndicate composed of Halsey, Stuart & Co. 
of New York; the Bancamerica-Blair Corp., and E. H. Rollins & Sons of 
New York as 4s at a price of 100.909, a basis of about 3.83%. Dated 
Feb. 11934. Due from Feb. 1 1935 to 1944. 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.75% to 3.80%, according to maturity. These bonds are said to be gen- 
eral obligations of the city, payable from unlimited ad valorem taxes. 

The following is an ofticial tabulation of the bids received: 

Bidder Int. Rate. 
Halsey, Stuart & Co., Bancamerica-Blair Corp., E. H. 

Rollins & Sons, Inc., and Williams, Reagan & Co. 





Premium. 


See IN ns se ee aca pe aad _.4% $5,454 
Phelps, Fenn & Co., R. L. Day & Co. and the Milwaukee p z 

2 ae ree ie eee A ee 4Q% 5,016 
A.G. Becker & Co. and Bacon, Stevenson & Co____---..--444% 3,936 
First of Boston Corp., Estabrook & Co. and Harold W. a4 

weoe &. ©6. <2... BE Ren ea eye Stee aha aie a 44% 3,780 
Guaranty Co. of New York, First National Bank of St. 

Paul, First National Bank & Trust Co. of Minneapolis ; 

and Lee, Higginson Corp., New York------------ ...44%% 3,180 
Harris Trust & Savings Bank______~- ee eT ee ... 2,389 
Lehman Brothers, Kean, Taylor & Co., R. W. Pressprich 

& Co., The Milwaukee Co. and Piper, Jaffray & Hop- S 

wee... >.<: : Set ¢ Re SES Nese aaa | 1,817 
F. S. Moseley & Co., Brown Bros. & Harriman & Co., 

J.& W. Seligman & Co. and Justus F. Lowe Co- ---- 4° 498 


The City Co. of New York, Mercantile Commerce Co. and as 

Kalman & Co.....- DS te Sete cae inn we Te 42 
Wells, Dickey & Co. and Chase Nat. Bank of New York_--4% 354 
Blyth & Co., Inc., and Kelley, Richardson & Co-_-------4% 

St. Paul, Minn., Debt Statement as at Jan. 31 1934. 

City of St. Paul, incorporated, March 4 1854. Population, census 1930, 
271,606. 
Gross Bonded Debt: Be 

General bonded Gent... ....<<«-.sesessus $28,596,000 .00 

Permanent impt. revolving fund debt---- 7,400,000 .00 

Water department debt 6,809,000 .00 


9 997 
3,026 


Total gross debt 
Deductions: _ ‘ “5 
General sinking fund (cash and securities) - $4,954,447.82 
inter-city bridge bondsé. .. «<< <.-s<-<-<- 677 ,000.00 
Serial bond retirements for year 1934---- _ 296,000.00 
Permanent impt. revolving fund debt_.-. 7,400,000.00 
Water dept. net bond. debt_$5,766,632 .35 
Water dept. sinking fund eae 
(Cash and securities) ----- 1,042 367.65 


$42 805,000.00 





6,809 ,000.00 





hint Aamaptinee cc wcnkweeavedvosecuncses SOU oO eh 
Watel sat bended Gent oo: Wk ccnwccseesssccencwss- §23,668,600.28 
Gen. improvem’t bonds authorized but not 
TE | RE 05 Lc Se a ae ae $400,000.00 
Margin for future bond authorizations - - --- 1,414,662 .62 
Margin for future issues... -- .<----++-+----------- _ $1,814,662 .62 
Statutory bonded debt limit (10% of assessed valuation)___ $24,483,214.80 
The percentage of the net gen. bonded debt of the assessed ae 
REE SOE AE) EOS A See .0951547 


The percentage of the net gen. bonded debt of the true 


value is .0461551 
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Volume 138 Financial 
Statement of Assessable Property at the Full and True Value. 
Real estate (1933 valuation) ........_...___. oe eee ere ne $354 254,904.00 
Personal property (1933 valuation): 

Class No 2 subject to 25% of full value_ _$14,834,180.00 
Class No. 3 subject to 33 % of full value___ 42,774,450.00 
C’ass No. 4 subject to 40% of full value___ 10,084,850.00 

; $67 ,693 ,480.00 

Moneys and credits—100% of full value____...________- $81,261 ,090.00 

$503 209,474.00 


Statement of Assessed Valuation. 
BUso——IORl COURSES VAIIBCION «oo nn cccecccencscnccoccssne $141 ,556,504.00 
1933—Personal property 22,.014,554.00 








1933—Moneys and credits. . . oo oe ce cece cece eens 81,261,090.00 
' $244,832,148.00 
PE hic nceaen Kee eh Cnn we enbnd oehen wie wmew esl $163 571,058.00 
weer Ok FOUO——CIGy, DUP ONOE sok ona co os weve wecctaccisacuacoucaew $52.12 
1933 tax rate—County purposes___..____.._.___________ eee 17.26 
ae Whe TOA NS «ws on cu ccwaudacndncowidacnaacuce 1.00 
RUGe UNE TACO—BURGS PUTDONON 6 oon doce cccctccccccecoccucasancect 10.92 
$81.30 


Serial note to State of Minnesota was issued in June for $97,870.67 at 
3%, with the following provisions: 

Interest to be computed and paid on each instalment; ‘‘provided, how- 
ever, that said funds having been originally obtained by the State of 
Minnesota from the Reconstruction Finance Corporation of the United 
States under the terms set forth in subsection (B) of Section 1, of Title 1, 
of the ‘Emergency Relief and Construction Act of 1932’: if all obligations 
imposed thereby upon the State of Minnesota to the Government of the 
United States, directly or indirectly have been forgiven or canceled at the 
= of me maturities of this obligation, then this oblgiation shall be null 
and void. 

Maturities June 1936 to June 1 1940 inclusive. Amount maturing 
June 1 1936, $19,574.14. 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BONDS SOLD PRIOR 
TO SCHEDULED OFFERING DATE.—It is stated by W. H. Borgen, 
County Auditor, that the call for bids on the $59,500 434 % semi-annual 
funding bonds. scheduled for award on Feb. 24—V 138, p. 1265, was 
cancelled because the bonds were sold before that time to Kalman & Co. 


of St. Paul, and Piper, Jaffray & Hopwood of Minneapolis, jointly. Dated 
Jan. 11934. Due from Jan. 1 1936 to 1942. 
SALEM, Essex County, Mass.—BOND SALE.—Charles G. F. Coker, 


City Treasurer, reports that award was made on Feb. 21 of $30,000 garage 
construction bonds as 3s to Blyth & Co., Inc. of Boston, at a price of 
100.171, a basis of about 2.94%. Dated Feb. 1 1934 and due serially from 
1935 to 1939 incl. 

Bids for the bonds were as follows: 


Bidder— Int. Rate. Rate Bid. 
Blyth & Co., Inc. (purchaser) ________-- siaonen 100.171 
OS ee ee eae a ee” 100.111 
Newton, Abbe & Co........... an ae We ean Sete 3% 100.03 
Tyler, Buttrick & Co Swot Bl a Par 
Merchants’ National Bank of Salem jal lip alas 100.68 
Naumkeag Trust Co., Salem «wu nw % 100.333 
Christianson, MacKinnon & Co 34% 100.01 
R.L. Day & Co ees --34% 100.17 
Brown Bros. Harriman & Co_____ _.-.---.- . 34% 100.07 
Jackson & Curtis : Sa Pe a een = aes a 100.07 
F. S. Moseley & Co : 3 o2+.0%% 100.835 
Townsend, Anthony & Tyson 3%% 100.08 


SALT LAKE CITY, Salt Lake County, Utah.—BOND PURCHASE 
AGREEMENT ACCEPTED .—<According to recent press reports from this 
city, the City Commission accepted the offer of seven security houses to 
purchase $1,600,000 of refunding bonds at a price of 97. The syndicate 
members are listed as follows: First Security Trust Co., Snow, Bergin & 
Co., the Continental National Bank & Trust Co., Edward L. Burton & Co., 
Ure, Pett & Morris, Inc., J. A. Hogle & Co., all of Salt Lake City, and 
Blyth & Co., Ine. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—C. F. Breining, 
City Treasurer, reports that of the $24,190 5% special assessment street 
improvement bonds unsuccessfully offered on Dec. 11 1933—V. 137, p. 
4392—a block of $7,550 has since been sold to the Local Public Trust Funds, 
and the balance of $16,640 will be taken by the same funds during the 
present year. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING 
POSTPONED.—It is reported that the sale of the $1,500,000 tax anticipa- 
tion notes, previously scheduled for Feb. 19—V. 138, p. 1085—was post- 
poned to Feb. 26. Due on May 15 1934. 


SAN JOSE, Santa Clara County, Calif.—BONDS VOTED.—At the 
election on Feb. 13—V. 138, p. 899—the voters approved the issuance of 
$375,000 in municipal auditorium bonds by a count of 8,156 to 1,929. 


SELLERSVILLE, Bucks County, Pa.—BOND SALE.—The $35,000 
4% coupon water bonds offered on Feb. 15—V. 138, p. 900—were awarded 
to George E. Snyder & Co. of Philadelphia, at a price of 100.112, a basis 
of about 3.99%. Dated March 1 1934 and due on March 1 as follows: 
$1,600 from 1935 to 1943, incl.; $2,001, 1944; $1,000, 1945 to 1953, incl.; 
$2,000, 1954; $1,000, 1955 to 1958, incl.; $2,000, 1959; $1,000, 1960 to 
1963, inc]. and $2,000 in 1964. Bids for th issue were as follows: 





Bidder— Rate Bid. 
eeree . pavyaer. & Co. (OUrCnash®) <a dann dc cccteccewcncssecss 100.112 
tn, Pere eer a ce... jo eet wiene kh ewedadana kan wen cake 100.059 
ne Cre BRO Oe cae ac cen cote ebnbesandawm Par 


SHELBY, Richland County, Ohio.—BONDS AUTHORIZED .— 
The City Council recently passed an amended ordinance providing for an 
issue of $50,C00 4°% bonds, to be dated Nov. 1 1933 and mature $2,000 
annually on Nov. 1 from 1935 to 1959, incl. Interest is payable in M. & 8. 
The bonds will be: old, at par, either to the Trustees of the Sinking Fund or 
to the Public Works Administration. The original ordinance provided that 
- is. ue be dated June 1 1933, bear 5% interest and mature annually on 

une 1. 


SHELBY, Richland County, Ohio.—$150,000 BONDS ISSUED IN 
PURCHASE OF WATER PLANT.—Mayor D. B. Young announced on 
Feb. 10 that the city had taken over the properties of the Shelby Water 
Co. through the issuance to stockholders of $159,000 bonds. The city is 
already operating its own electric light plant, which in 1933 had a net 
profit of $31,170 


SHELBY COUNTY (P. O. Center), Tex.—BOND APPROVAL MAN 
DAMUS DENIED.—The State Supreme Court is reported to have denied 
@ mandamus sought by Road District No. 4 to direct the Attorney-General 
to approve about $300,000 of road refunding bonds—V. 138, p. 1086. 
The court is said to have pointed out that the county would arrange for 
refunding the bonds according to law. 


SHELTON, Mason County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on March 15, by G. W. Landers, City Clerk, 
for the purchase of a $20,000 issue of sewer bonds. Interest rate is not to 
exceed 6%, payable semi-annually. Dated May 1 1934. Duein 20 years. A 
certified check for 5% must accompany the bid. 


SLAYTON, Murray County, Minn.—BOND OFFERING.—Sealed 
bids will be received by Otto Kragness, Village Cierk, until 8 p. m. on 
Feb. 26 for the purchase of an $8,000 issue of 444% semi-annual] airport 
bonds. Denom. $500. Dated March 1 1934. Due $500 from March 1 
1937 to 1952 inclusive. 


SOUTHINGTON, Hartford County, Conn.-—DEBT STATEMENT .— 
In anticipation of the possible borrowing of $70,000 to cover expenses 
until the close of the fiscal year on Aug. 31 1934, Town Treasurer Harry 
H. Merrell has issued a statement pertaining to the financial condition of 
the municipality. Thestatement shows the net indebtedness at $730,480.10. 

SPRING VALLEY, Bureau County, Ill.—BOND ELECTION.—A 
proposal! to issue $12,000 sewer and water main bonds will be submitted for 
consideration of the voters at an election to be held on April 3. Itis planned 
to undertake the project jointly with the Civil Works Administration. 
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STRUTHERS, oe County, Ohio.—BONDS AUTHORIZED .— 
The City ouncil has passed an ordinance providing for an issue of $34,- 
579.36 6% refunding bonds, to be dated Jan. 1 1934 and mature serially 
on Oct. 1 as follows: $3,500 from 1935 to 1937, incl.; $3,653.64 1938; 
$3,833.67, 1939; $3,728.01, 1940; $3,864.04, 1941; $4,000 in 1942, and 
$5,000 in 1943. Principal and interest (A. & O.) payable at the office of 
the Sinking Fund Trustees. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND SALE.—The $420,- 
000 poor relief bonds for which no bids were obtained on Feb. 8—V. 138, 
. 1086—are re orted to have since been purchased as 6s at a price of par 
y Stranahan, Harris & Co., Inc., of Toledo. Dated March 1 1934 and 


foe oa Meret 1 as follows: $132,000, 1935; $140,000, 1936, and $148,000 
(. 


_SYRACUSE, Onondaga County, N. Y.—BOND REFUNDING 
CEPORT.—In connection with the plan of the city to refund $2,215,000 of 
the total of $4,091,026 bonds maturing this year, as provided for in a bill 
already introduced in the State Legislature—V. 138, p. 1265, it is pointed 
out that the refunding of $2,240,000 bonds which matured in 1933 made 
possible a lowering of the tax rate for that year to $17.48 per $1,000. of 
assessed valuation, as compared with $26.50 in 1932. It is also noted that 
the gross debt of the city on Jan. 1 1934 amounted to $41,711,400, while the 
net debt was $29.299,900. Comparative figures on Jan. 1 1933 were $40,- 
376,474 and $27,393,849. The debt margin on Jan. 1 1934 was about 
$9,400,000. Assessed valuation of taxable property in 1933 amounted to 
$387,861,319. A report on tax collections shows that of the 1933 levy of 
$6,776,962, returns at the close of the year amounted to 83.1%. In the 
STEHT p 3 1932 levy, 83.5% was collected, the delinquency totaling 
» et 0,007. 


TAYLOR COUNTY (P. O. Butler) Ga.—BONDS VOTED.—At the 
election on Feb. 17—V. 138, p. 1086—the voters approved the issuance of 
the $20,000 in 5% court house building bonds by a count of 746 to 18. Due 
serially beginning on Jan. 11935. Itissaid that sealed bids will be received 
in March for the sale of these bonds. 


TEXAS, State of (P. O. Austin).—BONDS NOT SOLD.—The $2,750,- 
000 issue of 4% semi-ann. relief, first series bonds offered on Feb. 20-——V. 
158, p. 1086—was not sold as no bids were received, according to the Secre- 
tary of the State Bond Commission. Dated Oct. 15 1933. Due from Oct. 15 
1935 to 1943, with option of redemption after Oct. 15 1938. 


TEXAS, State of (P. O. Austin).—RELIEF BOND BILL PENDING.— 
In connection with the report given in V. 138, p. 1265, of the House's 
amendment to the State relief bond bill, we are now informed that the 
Senate Committee on State Affairs has reported favorably on the bill, which 
now provides for the issuance of $4,500,000 in bonds. 

The House is said to have passed a bill authorizing the refunding of 
$787,500 of State bonds held by the University of Texas permanent fund 
and the funds of certain State eleemosynary institutions. _ ae 

OPINION GIVEN VOTING QUALIFICATIONS.—An opinion 
given by the Assistant Attorney General states that personal property, 
rendered by the owner for taxation, fulfills the requirements of the statutes 
and constitution for voting on a bond issue election. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $144,000 
coupon or registered bonds offered on Feb. 15—V. 138, p. 1087—were 
awarded as 414s to Phelps, Fenn & Co. of New York, at a price of 101.11, 
a basis of about 4.29%. The sale consisted of: 
$60,000 public impt. bonds. Due $6,000 on Feb. 1 from 1935 to 1944 incl. 

60,000 refunding bonds. Due $5,000 on Feb. 1 from 1935 to 1946 incl. 
24,000 highway bonds. Due $2,000 on Feb. 1 from 1936 to 1947 incl. 

Each issue is dated Feb. 1 1934. 

ADDITIONAL ISSUE SOLD.—-The $108,813 44% % coupon tax refund 
bonds offered at the same time were awarded to E. H. Rollins & Sons 
and A. C. Allyn & Co., both of New York, jointly, at a price of 100.96, 
a basis of about 4.28%. Dated Feb. 1 1934 and due on Feb. 1 as follows: 
$12,813 in 1935 and $12,000 from 1936 to 1943 inel. 


Financial Statement Feb. 1 1934. 


CePA TEOR GORE oo 6. oink ikke indice adewsadivdacauccdnnn SDL Gee ee 
IE ERIE Fa NU ee ea yO ee ager eer NeD >> teen cee eee es 872,175.33 
Temporary iipFOvVeMment DOC on io. nc mccnincninsancns 545,000.00 


Anticipation of taxes & revenues, certificates of indebtedness: 
eo | ee ee eo ae ee $120,000.00 
PE 6 oh Senin kekenneaenawwe 187,000.00 


- 307,000.00 
(Redemption of 1932 revenue certificates provided for in 


TCU a wn S unias aie as glide ad ear an'eh rises $196,000.00 
DETER CE tn ho eebednndianwaaanawacn 184,000.00 
——§—- 380,000.00 
(Cash on hand applicable to 1933 revenue certificates, 
$57,942.93.) 
Bank tax refund certificates of indebtedness__..........----- 108,812.31 
Other certificates of indebtedness. ...................-.....- 124,000.00 
(Redemption of $114,000 of these certificates is provided 
for in the 1934 budget.) 
TOR) CURL SENNNED VERUOUIOD. nos ccearconsoncndcnn ene awe 71,806,194 .00 
PPRRCIIOe GENIE VRID « 6 ono ow comm cccnwcmaicsceence 3,740,560.00 
a ee ee cls eas ne nwa aie 75,546,754.00 
(Subject to taxation.) 
Population (1930 census), 72,756. 
ee ee a eas weg nee aes nae a aee aenile $613,777 .02 


Py i issues aggregating $252,813 will decrease the debt margin 


Official Report of Taz Collections. 


Delinquent 

Taxes Bid in PS. Balance P.C. 

by Cityas Delinquent Delinquent Delinquent 

Year Tax Levy. oY Nov. 15 Tazesto Taxes Out- Taxes Now 

tespective TaxLevy. standing Outstand’g 

ears. Feb. 1 1934. to Taz Levy. 
1928___. $3,634 ,854.09 $48,627.48 1.33 $39,317.23 1.07 
1929__.. 3,588,417.87 46,802 .60 1.30 42 465.93 Pi yy 
1080...< 3,f11,851.00 63,019.84 1.69 53 958.12 1 45 
19031... 3.iol.4a0-Uz2 79,849.26 2.13 65,683 .97 1.76 
190382.... 3,923,606.83 150,012.39 3.82 113,592.14 2.90 
1933..«. 3,826 ,967.64 206,019.15 5.38 190,197.71 4.96 


— - —— ~ —- hae —2 
“The tax levy figures include tne property tax levied by the city, the 
property tax levied by the county on property within the city, the water 
tax and a few miscellaneous items. ‘The fiscal year begins Jan. 1 and ends 
Dec. 31. Taxes are payable in two instalments, in January and in July. 


The sale of unpaid taxes for the current year is held on Nov. 15. Taxes 
not purchased by outside bidders are bid in by the city. 
1932. 1933. 1934. 


Amount collected to February totaxlevy 40.6% 38.0% 37.3% 


TRUMANSBURG, Tompkins County, N. Y.—BOND SALE.—The 
$30,000 coupon or registered water bonds offered on Feb. 20—-V. 138, p. 
1265—were awarded as 54s, at a price of par, to Sage, Wolcott & Steele of 
Rochester. Dated Nov. 1 1933 and due on Noy. 1 as follows: $1,000 from 
1954 to 1966 inel.: $2,000, 1967, and $3,000 from 1968 to 1972 incl. A bid of 
101.01 for 544% bonds was submitted by Cornell University. 


TUSCALOOSA, Tuscaloosa County, Ala.—BONDS VOTED.—At 
the election held on Feb. 12—V. 138, p. 536—the voters approved the 
issuance of the $155,000 in 4% school building addition bonds by a count 
of 662 to 127. It is stated by the City Clerk that this is a Public Works 
Administration project and the bonds will be taken by the Government, 
along with a 30% free grant. ‘They will mature serially in 30 years, 
beginning in 1934. 


UNION, Union Free School District No. 1 (P. O. Endicott), N. Y.— 
BONDS VOTED.—E. L. Barnes, Clerk of the Board of Education, advises 
that the election held on Feb. 15 resulted in favor of issuing $500,000 4%% 
schoo] building construction bonds by a vote of 927 to 389. ‘The issue is 
to mature serially from 1936 to 1954 inclusive. 


UPPER DARBY TOWNSHIP SCHOOL DISTRICT (P. O. Upper 
Darby), Delaware County, Pa.-BOND SALE.—-The $63,000 school 
building construction bonds approved by the Pennsylvania Department of 
Internal Affairs on Oct. 3 1933—V. 137, p. 2843—-were purchased as 3s, 
at a price of par, by the Sinking Fund Commission. Dated Sept. 1 1933 and 
due on Sept. 1 1950. 
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UPTON, Weston County, Wyo.—BONDS VOTED.—At an election 
held recently the voters are said to have approved the issuance of $12,000 
in bonds, divided as follows: $8,500 water system, and $3,500 electric 
light bonds. 


» UTICA, Oneida County, N. Y.—NOTE SALE.—F. 8. Moseley & Co. 
of New York purchased on Feb. 20 an issue of $500,000 tax anticipation 
notes on a bid of interest at 2.18%. Dated Feb. 20 1934 and due on July 1 
1934. Legality approved by Clay, Dillon & Vandewater of New York. 
A rate of 4.20% was named by Salomon bros. & Hutzler of New York. 


VALLEY CITY, Barnes County, N. Dak.—BOND SALE.—The $65,- 
000 issue of 4% semi-annual sewage disposal plant bonds offered for sale 
on Feb. 19—V. 138, p. 1266—was purchased at par by the Public Works 
Administration. Due from Dec. 1 1934 to 1953 incl. No other bids 
were received. 

VERONA SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING.—R. R. Bodenhorn, District Secretary, will receive sealed 
bids until 8 p. m. on March 9 for the purchase of 336,000 4%, 4%, 5, or 
54%% school bonds. Dated Oct. 1 1933. Denom. $1,000. Due $4,000 
annually on Oct. 1 from 1935 to 1943 incl. Interest is payable semi- 
annually. A certified check for $1,000, payable to the order of the District 
Treasurer, must accompany each proposal. The issue was approved by 
the Pennsylvania Department of Internal Affairs on Jan. 24 


VICTORIA, Victoria County, Tex.—BONDS VOTED.—At an elec- 
tion held recently the voters are said to have approved the issuance of 
$12,000 in assembly hall bonds. 


VINCENNES, Knox County, Ind.—BOND OFFERING.—J. 1. Muent- 
zer, City Clerk, will receive sealed bids until 11 a. m. on Feb. 26 for the 
purchase of $13,384.50 6% judgment funding bonds. Dated Dec. 20 1933 
One bond for $384.50, others for $1,000. Due Dec. 20 as follows: $1,000 
from 1935 to 1940 inecl.: $2,000 from 1941 to 1943 incl., and $1,384.50 
in 1944. The bonds are payable at the City Treasurer's office and are 
not subject to any tax limitation law, itis said. Proposals must be accom- 
panied by a certified check for $500, payable to the order of the City 
freasurer. All bids shall be unconditional. Legal opinion of Matson, 
art McCord & Clifford of Indianapolis will be furnished the successful 
1adcer. 


WADSWORTH, Medina County, Ohio.—BONDS AUTHORIZED.— 
The City Council adopted a resolution on Feb. 13 authorizing the issuance 
of $36,000 4% bonds to provide for the payment of part of the cost of 
erecting a new municipal building. The balance of the expense would be 
borne by the Civil Works Administration. 


WALTHAM, Middlesex County, Mass.—LOANS OBTAINED 
AGAINST 1934 REVENUES.—Harlan W. Cutter, City Treasurer, reports 
that the following loans have been issued in anticipation of 1934 revenues: 





1934 Due Rate of 

Amount. Date. Purchaser— Discount. 
$50,000 June 15 i) Eee. ass ele tae eww a a 3.756% 
95,000 Oct. 29 SO a ta eee baanawe se 3.75% 

30,000 Oct. 30 J PR OX) 63 Sa ne 3.75% 

50,000 Nov. 5 a; SO Oe ie cccadbwenneeninawe 3.75% 

50,000 Nov. 13 ee a ee eee 3.75% 

50,000 Nov. 2 Brown Bros. Harriman & Co_____._------ 3.75% 

15,000 Nov. 30 FRA Sf 8: ee 3.60% 

10,000 Nov. 13 UI Oe Cla i on Haw wasuccusecviccae 3.70% 


WARE, Hampshire County, Mass..-TEMPORARY FINANCING.— 
The city recently borrowed $125,000 on notes due Nov. 30 1934. This 
includes $100,000 sold to Faxon, Gade & Co. of Boston at 4.48% discount 
basis and $25,000 purchased by Blake Bros. at 4.10%. 


WASHINGTON, Fayette County, Ohio..-BONDS AUTHORIZED .— 
Ordinances passed by the City Council on Feb. 5 provide for the issuance 
of $15,963 6% bonds, divided as follows: 
$8,863 special assess. impt. bonds, to be dated not later than April 1 1934. 

Due on April and Oct. 1 from 1935 to 1944 incl. 

7,100 emergency poor relief bonds, to be dated not later than Feb. 15 1934. 
Due as follows: $500 March and $600 Sept. 1 1935; $500 March and 
Sept. 1 from 1936 to 1941 incl. 


WAUKEGAN TOWNSHIP HIGH SCHOOL DISTRICT, Ill.—ToO 
ISSUE $25,000 REFUNDING BONDS.—The School Board adopted 
resolutions on Feb. 12 providing for the exchange of $25,000 5% refunding 
bonds for a like amount of securities which were defaulted on July 1, Aug. 1 
and Aug. 15 1933. The new bonds will mature serially on March 1 from 
1935 to 1939, incl. They will be callanle at the District’s option on March 1 
1936 or on any interest paying date thereafter. Chapman & Cutler of 
Chicago will approve the bonds and they will be ready for delivery about 
March 1. John E. Reardon, Secretary of the Board, stated that holders 
of approximately $19,000 bonds of the total involved have already agreed 
to the exchange. The records of the School Board show a delinquency of 
$27,000, it is said. Interest has been fully maintained on the old bonds to 
date. _Payment of the refunding bonds will be made from delinquent tax 
collections, which will be set aside in a special fund for that purpose. In 
addition to the refunding, the District is expected to call for payment 
soon all warrants bearing date prior to Aug. 15 1933. Ann Turner Bower is 
District Treasurer. 


: WELD COUNTY (P. O. Gr. etey) Colo.— BONDS AND WARRANTS 
CALLED The following bonds and warrants were called for payment 
at the office of the County Treasurer: On Feb. 2—-General fund school 
district warrants; on Feb. 12—county fund warrants, and on March 3— 
school District No. 6 bonds. 


WEST NEW YORK, Hudson County, N. J.—BONDED DEBT.— 
The annual debt statement of the town, submitted to the Board of Com- 
missioners on Feb. 13 by Treasurer Daniel P. Curry, places the net debt 
at $1,864,784.93. The assessed valuation is given as $50,403,985. 


WHITAKERS, Edgecombe County, N. C.—-BONDS APPROVED. 
The Local Government Commission is said to have approved recently the 
se ig of $4,000 in bonds to supplement a Civil Works Administration 
project. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—-BOND SALE .— 
It is stated by the County Treasurer that the $100,000 indigent relief. 
series B, bonds offered for sale on Feb. 13—V. 138, p. 902—were sold as 
follows: 
$50,000 to the State of Washingten as 5s at par. 

50,000 to Wm. P. Harper & Co. of Seattle as 5's, paying a premium of 
_ $280, equal to 100.56. 
(This report supersedes the original sale notice given in V. 138, p. 1266.) 


» WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE.—The $180,000 coupon school boars offered on. Feb. 19 
—V. 138, p. 902—were awarded as 4'4s to Graham, Parsons & Co. of 
Philadelphia at par plus a premium of $63, equal to 100.035, a basis of about 
4.24%. Dated Jan.1 1924 and due $20,000 annually on Jan. 1 from 1936 
to 1944 inclusive. 


WILMOT INDEPENDENT SCHOOL DISTRICT (P. O. Wilmot) 
Roberts County, S. Dak.—BOND SALE.—The $3,000 issue of 5% 
coupon semi-ann. refunding bonds offered for sale on Feb. 12—V. 138, p. 720 
—was purchased by the First State Bank of Wilmot, at par. Dated March 1 
1934. Due in from 3 to 8 years. No other bids were received. 


™ WOODSFIELD, Monroe County, Ohio.—BOND OFFERING — 
Sealed bids addressed to the Village Clerk will be received until or 
March 2, for the purchase of $7,200 6% sewer bonds. Dated Oct. 1 1933. 
One bond for $200, others for $500. ‘Due as follows: $200 Oct. 1 1934: 
$1,000 Apes and Oct. 1 from_1935 to 1937, incl. and $1,000 April 1 1938: 
Interest is payable in A. & O. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 1% of 1%, will also be con- 
sidered. A certified check for $720, Dayab'e to the order of the Village 
must accompany each proposal ; : 


YELLOW MEDICINE COUNTY DITCH NO. 9 
Falls), Minn.—CONFIRMATION .—In connection with the report given 
in V. 138, p. 1265, that the Reconstruction Finance Corporation had 
authorized a loan of $300,000 to this district for refinancing, it is stated 





(P. O. Granite 


by the County Auditor that this is correct and that an effort wi 
shortly to purchase outstanding bonds in order that the funds <a ee 
to take up past due indebtedness at a suitable discount. = 
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YONKERS, Westchester County, N. Y.—$100,000 PAID ON TAX 
ARREARS .—A check for $100,000 was received on Feb. 19 by William 8. 
Coffey, County Treasurer, representing the initial payment by the city 
on account of the total of $1,616,000 owed in county and State taxes for 
1933. 





CANADA, Its Provinces and Municipalities 


BLACK LAKE, Que.—DEFAULTED INTEREST PA YMENT.—The 
‘‘Monetary Times” of Toronto of Feb. 17 contained the following report: 
‘‘At a meeting of the Quebec Municipal Board this week, announcement was 
made tnat the town of Black Lake is now able to pay interest on coupons 
bearing the date of Oct. 1 1932. ' 

“The Quebec Municipal Commission assumed control of the finances of 
Black Lake on Nov. 18 1932, when the town defaulted on the payment 
of interest on its bonds. The Commission announces that there is still 
$1,200 in interest on coupons bearing the date of or before Sept. 1 1928, 
awaiting claimants.’’ 


CANADA (Dominion of).—Increase in Rerenues.—A dispatch from 
Ottawa to the Montreal ‘‘Gazette’’ of Feb. 15 stated as follows: “‘Revenues 
of the Dominiion for the 10 month period of the fiscal year ended Jan. 31 
last are $8,395,000 ahead of the corresponding period last year. Official 
igures show that the revenue for January is $5,977,000 ahead of January 

933. 

“This is the fifth time in the past five months that the revenue figures 
have continued to show a decided upward turn. Money collected in excise 
taxes, including the sales tax, is $17,453,000 greater than the amount 
collected in January of last year. Revenues to date show that $279,463 295 
have been collected by the Dominion Treasury as compared with $271,- 
067 ,461 in the period last year. - 

‘Revenue from the following sources to date follows: Customs, $55.- 
352,072; excise duties, $31,454,847; excise taxes, $91,674,790; income tax, 
$58,195,573; post office, $25,136,076: miscellaneous, $18,641,258; undis- 
tributed refunds, $991,322; total, $279,463,295.” 


MONTREAL CATHOLIC SCHOOL COMMISSION, Que.—$l,- 
800,000 LOAN AUTHORIZED.—The Public Bills Committee of the 
Legislative Assembly on Feb. 15 authorized the Commission to borrow 
$1,800,00, mainly for construction of new schools. The amount sought 
was $2,300,000—V. 138, p. 1266, but the Committee considered that sum 
excessive, it is said. 


NEWFOUNDLAND (Government).—BOND EXCHANGE DATE EX- 
TENDED.—In connection with the detailed offer made by the Govern- 
ment in December 1933 for the refinancing of virtually all of its outstanding 
securities—V. 138, p. 902—the Montreal ‘‘Gazette’’ of Feb. 20 reported as 
follows regarding the extension of time granted to permit the exchange: 
‘“‘It is announced by the Government of Newfoundland that, although by 
far the greater part of the deferred securities available for exchange into 
Newfoundland 3% Guaranteed Stock under the offer dated Dec. 22 1933 
has already been surrendered for exchange, cases continue to arise of 
applications by holders wno had not learnt of the offer before Jan. 31. 
In these circumstances the Government of Newfoundland has authorized 
the several registrars to continue to accept applications under the offer up 
to Feb. 28 1934. This concession will apply only to applicants who have 
acquired their holdings prior to Feb. 1.” 


NEW WESTMINSTER, B. C.—INTEREST PAYMENT AUTH- 
ORIZED.—A. J. Bowell, Comptroller, nas been instructed by the City 
Council to pay $10,500 semi-annual interest on $300,000 Pacific_Coast 
Terminals, Ltd. bonds, guaranteed by the city, reports the Feb. 17 issue 
of the ‘‘Monetary Times” of Toronto. This action was taken after V. Quinn, 
General Manager of the terminals, had advised that funds were not available 
to meet the debt. 


NIAGARA FALLS, Ont.—BOARD OF SUPERVISORS NAMED.— 
According to tne ‘‘Monetary Times’’ of Toronto of Feb. 17, an order has 
been passed by the Ontario Municipal Board providing for a Board of 
Supervisors to be appointed for the city. 


ONTARIO (Province of).—APPROXIMATELY $100,.000,000 MUNIC- 
IPAL DEBTS IN DEFAULT.—The ‘‘Financial Post’’ of Toronto of 
Feb. 17 contained the following article on the local municipal obligations 
which are in default: ; 

‘Municipal defaults in Ontario are now approaching the $100,000,000 
mark, or nearly 20% of the entire funded debt of the municipalities of the 
province, the “Financial Post’’ is informed. In confirmation of the ‘‘Fin- 
ancial Post's’’ recent statement that the amount was over $75,000,000, 
listing of recorded defaulters shows total municipal debt in default of $78,- 
491,490. The actual total exceeds this by a substantial sum. The list of 
defaulters compiled by the ‘‘Financial Post,’’ and published herewith, is 
believed to be the first of its kind issued in the public press since the default 
epidemic became widespread in 1933. 

‘Seriousness of the municipal situation is indicated by the fact that debt 
of municipalities in the province at the end of 1932 totalled $504,755,977. 
Since some $100,000.000 of this is owed by defaulting municipalities, this 
means that debtors for nearly 20% of the municipal bonds outstanding in 
Ontario are not meeting their obligations in full. 


Population 332,692. 

“Population of the municipalities listed as defaulters is 332,692, slightly 
less than 10% of the people in the province. The population percentage is 
smaller than the debt percentage because, generally, municipalities with the 
largest per capita debts have been the ones to default. 

“The ‘‘Financial Post’s’’ list, which is only partial, is as follows: 


Ontario Municipalities in Default. 





Deb. Debt Popu-| Deb. Deht Popu- 
Dec. 31 1932. lation. | Dec. 31.1932. lation. 
Cities— $ No. |  Townships— $ ‘ yO. 
East Windsor... 4,417,271 14,009 | Dysart -------- 40,598 1,701 
Niagara Falls___ 3,364,063 18,507} Etobicoke___--- 3,108,101 12,804 
Buguary.......5 3,288,789 19,631! Pelee Island - - -- 124,831 a 686 
Windsor ____-_--13,426,282 65,565|Sandwich, East_- 2,104,571 5,542 
Towns— Sandwich, West— 2,789,322 3,438 
Eastview -_-.---- 605,842 6,545 | Scarborough... - 4,022,325 18,833 
| ee ae 343 ,232 1,888 eae 15,002,747 66,383 
Hawkesbury - - - - 396,415 5,125| York, East_---- 6,289,932 35,004 
eo. 229 ,740 600} York, North_--- 3,063,129 13,236 
ee 932,060 1,005 Commissions, &c. 
Mimico--- _-- 1,926,378 6,454|E. Windsor R. C. = 
New Toronto __- 1,791,537 7,280}  Schools------- i 
Riverside - -- - --- 2,409,409 5,056/Essex Border oe 
Rockland ___--_-- 41,635 2.022! Utilities comm. 1,855,816 -.--- 
Sandwich ___---- 3,170,344 11,070\a Windsor R. C. 5 
Sturgeon Falls_. 346,826 4,344 eS eee eS | ee 
Tecumseh - - - - - - 548,481 2,423) 
Villages— | —— 
* Long Branch... 945,000 ae. Toteis....<<< 78,491,490 332,692 


* Approximate. a At Oct. 16 1932. 
“This total would be swelled substantially, of course, by inclusion of 
overdue principal and interest for 1933 and floating debts. 


Information Lacking. 

“One feature of the situation that has caused bondholders some concern 
is the lack of information on the ition of individual municipalities and 
on the situation as a whole. Indicative of this lack of information, con- 
sewrenie investigation was necessary to compile the foregoing incomplete 
ist. 

‘‘Some of the municipalities listed are in default of principal only. In 
this category are: Niagara Falls, Sudbury, Eastview, Leaside,*,New 
Toronto, Etobicoke, Scarborough, York, York East, and York North. 
Supervisors have not been appointed by the Ontario Municipal Board “for 
all the listed debtors. Creditor interests have exercised some control in 
certain cases, and others are in process of arrangement with the provincial 


ard. 
‘In the last six months over $31,000,000 of the debt listed above went 
into default. indicating the recent trend.’’ 


QUEBEC, Que.—NEW MAYOR ELECTED.—4J. E. Gregoire, K. C., 

rofessor of political economy at Laval University, on Feb. 19 was elected 

Mayor of the city, having defeated the incumbent, H. E. Lavingueur, who 
has held the office during the past four years. 
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BAKER, WEEKS 
& HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 WALL STREET 


NEW YORK CITY 





Graybar Building, New York City 
Commercial Tr. Bidg., Philadelphia 
6 Lothbury, London, E. C. 2 
Bourse Building, Amsterdam 
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SOUTHERN 
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Fenner & Beane 


67 Broad Street, New York 
DIgby 4-8000 


MEMBERS NEW YORK STOCK EXCHANGE 














ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 

















Investment Houses 
LISTED AND UNLISTED 
SECURITIES 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 








Investment and Financial Houses 
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HaRPER & TURNER 


Investment Bankers 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 
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Established 1912 





City of Vienna 


External Loan Sinking Fund Six Per Cent Gold Bonds 
Due November 1, 1952 


To Holders of above-described Bonds: 


The City of Vienna, Austria, has authorized an issue of Thirty Year Six Per 
Cent. Bonds of 1934 (hereinafter referred to as ‘‘Schilling Bonds’’), to be dated 
February 9, 1934, to mature November 1, 1963, and to bear interest at the rate of 
Six Per Cent. per annum payable semi-annually on May 1 and November 1 in each 
year. (The initial coupon, maturing May 1, 1934, will carry interest for a full 
half-year period). The Schilling Bonds will only be issued in exchange for pres- 
ently outstanding City of Vienna, External Loan Sinking Fund Six Per Cent. Gold 
Bonds, due November 1, 1952 (hereinafter referred to as ‘‘Dollar Bonds’’), of 
which originally $30,000,000 nominal amount were issued under a Proposal, 
dated November 24, 1927, and duly accepted by the City Council (Gemeinderat) 
of the City of Vienna under date of November 29, 1927, in accordance with which 
The Nationa! City Bank of New York has been appointed Fiscal Agent. The offer 
of exchange is made to holders of Dollar Bonds at the rate of Austrian Schillings 
3,000, principal amount, of Schilling Bonds, for each $500, principal amount, 
of Dollar Bonds, so exchanged. 


The Schilling Bonds will be issued”in denominations of “Austrian Schillings 
10,000, Austrian Schillings 5,000, Austrian Schillings 1,000}jand Austrian Schillings 
500, respectively; principal and interest will be payablejin Austrian Schillings at 
the Central Paying Office (Hauptkasse) of the City of Vienna and at the Wiener 
Bankverein, Vienna, Austria, as well as at such other places as the City of Vienna 
may determine and may announce through publication in the ‘‘Wiener Zeitung’’. 
The Schilling Bonds provide that the sum payable in legal tender of Austria on 
account of principal and/or interest shall be increased in proportion to any eventual 
increase in the Gold Rate (Goldkurs), established in accordance with Paragraph 2 
of the Decree of March 23, 1933 (Goldklauselverordnung, Bundesgesetzblatt No. 
73), above the Gold Rate established as of February 12, 1934. For the complete 
terms and conditions of the foregoing provision reference is made to the Decree of 
March 23, 1933 and to the text of the Schilling Bonds. 


A Sinking Fund is provided calculated to redeem the entire issue not later than 
November 1, 1963 and beginning to operate on May 2, 1937, as more fully de- 
scribed in the Sinking Fund Schedule contained in the text of the Schilling Bonds 
according to which Schedule the last Sinking Fund instalment is due on May 2, 
1963. The City of Vienna reserves the right to redeem the bonds through the 
operation of the Sinking Fund by drawings by lot at par and accrued interest or, 
at its option, to submit bonds to cover the Sinking;Fund requirements. The City 
of Vienna further reserves the right to increase the Sinking Fund operations over 
and above the amounts due under the Sinking Fund Schedule, as well as the right 
to redeem all of the Schilling Bonds outstanding at par and accrued interest, on any 
interest date upon three months’ prior notice published in a newspaper in the 
City of Vienna. Any bonds drawn by lot for redemption will be redeemed on 
November 1 next following the date of drawing. 


In case the City of Vienna exercises its option to increase™the payments for 
Sinking Fund over and above the amounts due on any Sinking Fund instalment 
date, such excess payments will automatically reduce the amounts due under the 
next following Sinking Fund instalment dates. 


Interest due and matured on coupons of Schilling Bonds will not be collectible 
if the coupon is not submitted for collection within three years; the principal of 
Schilling Bonds due and matured will only be paid if submitted for redemption 
within thirty years of the date of maturity. 


The Schilling Bonds will be executed in the German and in the English lan- 
guages, the German text to govern in case of conflict, and application will be made 
to list them on the Stock Exchange in Vienna, Austria. Principal and interest 
of the Schilling Bonds will be free from all present or future Austrian taxes or 
fees. Transfer of amounts received on account of principal and interest on Schilling 
Bonds will be subject to Austrian laws and regulations. For the complete terms 
and conditions of the Schilling Bonds, reference is made to the form of such 
Schilling Bond, with respect to which Austrian law governs. 


Applications for exchange of Dollar Bonds into Schilling Bonds as above set 
forth must be made between February 23, 1934 and March 10, 1934 (both dates 
inclusive), either at the Wiener Bankverein, Vienna, Austria, or at the Corporate 
Trust Department of The National City Bank of New York, 22 William Street, 
Borough of Manhattan, City and State of New York, and must be accompanied 
by the deposit of the relative Dollar Bonds, having the coupons payable May 1, 
1934 and all subsequent coupons attached. Applications for exchange should state 
the denominations in which Schilling Bonds are desired. Forms of application 
may be obtained from the Corporate Trust Department of The National City 
Bank of New York, above referred to. 


In respect of accepted applications received by it The National City Bank of 
New York, as Fiscal Agent of the City of Vienna, will issue appropriate Deposit 
Receipts, which will be exchangeable, without charge to the holders, at the 
Corporate Trust Department of the said Fiscal Agent for definitive Schilling Bonds 
at the rate herein specified, when ready for delivery. At the option of the regis- 
tered holder, any such Deposit Receipt may also be surrendered to the said 
Fiscal Agent at any time prior to the date upon which the definitive Schilling 
Bonds are ready for delivery, and thereupon the Wiener Bankverein will issue to 
the order of such registered holder, in Vienna, Austria, a Deposit Receipt in a 
corresponding aggregate principal amount, exchangeable at the said Wiener 
Bankverein for the definitive Schilling Bonds represented thereby, when ready 
for delivery, all without charge to such holder. 

Vienna, Austria, February 12, 1934. 


for the City of Vienna 


BUNDESKOMMISSAR FUR WIEN 
Schmitz 
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rate in New York for 


time, without notice. 


New York, February 23, 1934 





To the Holders of 
Paris-Orleans Railroad Company 


(Chemin de Fer de Paris 4 Orléans) 


514% External Sinking Fund Gold Bonds 
due March i, 1968: 


The Paris-Orleans Railroad Company requests the under- 
signed Fiscal Agents to announce that holders of the coupons 
of their 514% bonds due 1968 maturing March 1, 1934 may 
receive payment at or after maturity, upon presentation and 
surrender of such coupons, at the office of the undersigned, 40 
Wall Street, New York City, at the option of the holder, either: 


(a) in United States currency; or 


(b) in United States currency at the dollar equivalent 
of French francs 25.52 to the dollar of face value of 
coupon, at the rate of exchange computed by the 
undersigned on the basis of their average buying 


the coupons are presented. 


Said obligors reserve the right to revoke this offer at any 


exchange on Paris, on the day 


A. ISELIN & CO. 


Fiscal Agents. 
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L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 
of Customers’ Accounts 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 94 Years 




















We Buy 
GERMAN-HUNGARIAN-AUSTRIAN 
SOUTH AMERICAN 


DOLLAR BONDS 


with or WITHOUT 


Defaulted Coupons 


CASH paid immediately for 
Coupons and Scrip 
** Feb. 1934 inclusive” 


ROYAL EXCHANGE CO. 


42 Broadway New York 
———-lTelephone WHitehall 4-7182-3 





























Dividends 


eer eer reer PPPs 


THE YALE & TOWNE MFG. CO. 


A dividend No. 169, of 15 cents per share 
has been declared by the Board of Directors 
out of past earnings, payable April 2, 1934, 
to stockholders of record at the close of business 
March 16, 1934. 

J. H. TOWNE, Secretary. 


AMERICAN POWER & LIGHT CO. 
Two Rector Street, New York, N. Y. 
PREFERRED STOCK DIVIDENDS 

A dividend of 37% cents per share on the 
$6 Preferred Stock and a dividend of 31% cents 
r share on the $5 Preferred Stock of American 
ower & Light Company have been declared 
for payment April 2, 1934, to stockholders of 
record at the close of business March 7, 1934. 
These amounts are one-fourth the quarterly 
dividend rates of $1.50 r share on the $6 








Preferred Stock and $1.25 per share on the 
$5 Preferred Stock. 


A. C. RAY, Treasurer. 


Dividends 


“THE UNITED GAS AND ~~ 
ELECTRIC CORPORATION 


1 Exchange Place, Jersey City, N. J. 
February 16, 1934. 
The Board of Directors this day declared a 
quarterly dividend of one and three-quarters per 
cent (1%%) on the Preferred Stock of the 











Corporation, payable April 1, 1934 to stock- 
holders of record March 15, 1934. 
J. A. McKENNA, Treasurer. 
OFFICE OF 
SOUTHERN COLORADO POWER 
COMPANY 


CHICAGO ILLINOIS 
The Board of Directors of the Southern Colorado 
Power Company has declared a quarterly dividend 
of one per cent (1%) on the Seven Per Cent 
Cumulative Preferred Capital Stock of the Com- 
pany, payable by check March 15, 1934, to 
stockholders of record as of the close of business 


February 28, 1934, for the quarter ending 
February 28, 1934. 
M. A. MORRISON, Treasurer. 
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Duquesne Light 
Company 
Dividend No. 25 


Pittsburgh, Pa., February 15, 1934 
A — dividend amounting to 
One liar and Twenty-five Cents 
per share (being one and one-quarter 
per cent (11449) on the par value 
of $100 a share) on the 5% Cumu- 
lative First Preferred Stock of this 
Company, has this day been declared 
payable April 16, 1934, to all hold- 
ers of said 5% Cumulative First Pre- 
ferred Stock at the close of business, 
March 15, 1934. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 


PHILADELPHIA COMPANY | 


Dividend No. 13 


Pittsburgh, Pa., February 15, 1934 
A quarterly dividend amounting to 
One Dollar and Twenty-five cents per 
share on the $5 Cumulative Preference 
Stock of this Company has this day 
been declared, payable April 2, 1934, 
to all holders of said $5 Cumulative 
Preference Stock at the close of busi- 
ness, March 1, 1934. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 



























































PHILADELPHIA COMPANY 
Dividend No. 15 


Pittsburgh, Pa., February 15, 1934 
A quarterly dividend amounting to 
One Dollar and Fifty cents per share 
on the $6 Cumulative Preference Stock 
of this Company has this day been de- 
clared, payable April 2, 1934, to all 
holders of said $6 Cumulative Prefer- 
ence Stock, at the close of business, 
March 1, 1934. 
Checks will be mailed. 
C. J. BRAUN, Jr. 


Treasurer. 

















Quarterly Dividendsof 

J $1.25 a share on $5 Divi- 
dend Preferred Stock and 

30 Cents a share on Common 
Stock have been declared, 
Payable March 31, 1934, to 


respective holders of record 
Febtuary 28, 1934. 


The United Gas Improvement Co. 
I W. MORRIS,Treasurer. 
Philadelphia, Pa. 















January 24, 1934 








THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Avenue & 19th Street 
Philadelphia, February 16, 1934 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of Fifty Cents ($.50) per share on the 
Common Stock and the Preferred Stock, payable 
April 2nd, 1934, to stockholders of record of 
both of these classes of stock at the close of busi- 
ness on March 10th, 1934. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 


TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a distribu- 
tion of fifty cents per share on the Company's 
2,540,000 shares of capital stock without nominal 
or par value, payable on March 15, 1934 to 
stockholders of record at the close of business on 
March 1, 1934. 

H. F. J. KNOBLOCH, Treasurer. 


INTERNATIONAL HARVESTER COMPANY 


The Directors of the International Harvester 
Company declared a cash dividend of fifteen cents 
(15c.) per share on the common stock payable 
April 16, 1934, to all holders of record at the close 
of business on March 20, 1934. 

WILLIAM M. GALE, Secretary. 














The North American 
Company 





QUARTERLY 
DIVIDENDS 





No. 120 on Common Stock of 1214 cents per 
share in cash, and 1% in Common Stock (at 
the rate of 1 /100th ot one share for each share 
held); and 

No 51 0n Preferred Stock of 112 in cash 
(at the rate of 75 cents per share) 

Will be paid on April 2, 1934 to respective 
stockholders of record at the close of business 
on March 5, 1934 


Robert Sealy, Treasurer 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Del., February 19, 1934 
The Board of Directors has this day declared 
a dividend of $0.50 per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable March 15, 1934 to stockholders of 
record at the close of business on February 
28, 1934: also dividend of $1.50 a share on the 
outstanding debenture stock of this Company, 
payable on April 25, 1934 to stockholders of 
record at the close of business on April 10, 1934. 
CHARLES COPELAND, Secretary 


OFFICE OF 
LOUISVILLE GAS AND ELECTRIC 
COMPANY 





CHICAGO ILLINOIS 


The Board of Directors of the Louisville Gas and 
Electric Company of Delaware has declared a 
quarterly dividend of Forty-three and Seventy- 
five one hundredth Cents ($0.4375) per share on 
the Class ‘‘A’’ Common Stock of the Company, 
payable by check March 24, 1934, to stock- 
holders of record as of the close of business 
February 28, 1934, for the quarter ending Febru- 

















ary 28, 1934. 
J. J. McKENNA, Treasurer. 
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To the Holders of the Refunding and Extension Mortgage 5% Gold Bonds of 


THE LACLEDE GAS LIGHT COMPANY 


The Company proposes to the holders of the above bonds that the date of maturity thereof be extended 
for a period of five years from April 1, 1934. The Board of Directors on February 3, 1934, authorized a Plan 
and Agreement setting forth the terms and conditions of the proposed extension and a comprehensive out- 
line of the reasons therefor. The Public Service Commission of the State of Missouri authorized the exten- 
sion of these bonds in an order handed down February 14, 1934. No compensation will be paid, directly or 
indirectly, to bankers, brokers or security houses for obtaining or recommending deposit of bonds in connection 
with this extension plan. 


Bondholders who deposit their bonds will receive a cash payment of $21.60 per $1,000 bond as soon 
as the Plan becomes operative. The extended bonds will continue to bear interest at the rate of 5% per 
annum for which new coupons will be attached to the extended bonds. The payment of $21.60, together 
with the 5% coupons, will increase the yield basis to approximately 544% per annum. Immediately upon 
deposit of the bonds, the April 1, 1934 coupons will be paid without waiting for their maturity date. 


The Company has outstanding $20,000,000 of the above issue of bonds maturing April 1, 1934. Of 
these bonds, $10,000,000 are on deposit as collateral with the Trustee under a subsequent mortgage of the 
Company for the security of bonds issued under that mortgage. If action should be brought under the 
mortgage which secures the $10,000,000 of bonds in the hands of the public to enforce the same, the Trustee 
under the subsequent mortgage would at once become entitled to enforce the foreclosure of the $10,000,000 





cates of Deposit therefor. 





EEE 


of bonds not in the hands of the public but deposited as collateral. 


The Company believes that under existing conditions it is to the interest of all bondholders to approve 
the Plan, not only so as to avoid enforcement of payment of the $10,000,000 of bonds held as collateral, but 
also to avoid possible litigation, with its attendant expenses and complications. 
importance that prompt action be taken by the bondholders so that, if possible, the extension may be com- 
pleted prior to the maturity date of the bonds. 


Bondholders may become parties to the Plan and Agreement by depositing their bonds with The 
Boatmen’s National Bank of St. Louis, which has been designated as Agent, or with its Sub-Agent, the 
Bankers Trust Company, of New York. Upon deposit of bonds, the Agent or Sub-Agent will deliver Certii- 
The Company will make application to the New York Stock Exchange for 
listing of the Certificates of Deposit as well as of extended bonds. 


Bondholders are requested to communicate immediately with E. L. White, Secretary, The Laclede Gas 
Light Company, St. Louis, Missouri, to secure a copy of the Plan and Agreement. 


St. Louis, Missouri, February 17, 1934. 


It is, therefore, of the utmost 


THE LACLEDE GAS LIGHT COMPANY 
E. P. Gostine, President. 
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“The First National Bank of Stafford snede 
located at Stafford Springs, in the State of 
Connecticut, is closing its affairs. All note holders 
and other creditors of the association are there- 
fore hereby notified to present the notes and other 
claims for payment. 

F. G. SANFORD, Cashier. 

Dated December 27, 1933. 





The First National Bank of Middletown, 
located at Middletown, in the State of Con- 
necticut, is closing ite affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

ELTON E. CLARK, Cashier. 

Dated December 27, 1933. 





The First National Bank of Mer den, located 
at Meriden, in the State of Connecticut, is closing 
its affairs. All note holders and other creditors 
of the association are, therefore, her. sy notified 
to present the notes and other claims for payment. 

RAY E. KING, Cashier. 

Dated December 27. 1933 





The Security National Bank of Cyeney located 
at Cheney, in the State of Washington is closing 
ite affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present the notes and other claims for payment. 


W. B. McLAREN, Cashier 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 
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CHARTERED 1853 


United States Trust Company of New York 


Capital, ‘ a 
Surplus and Undivided Profits, 


Jan. 1, 1934 


This Company acts as Executor, Administrator, Trustee, Guardian, 

Committee, Court Depositary and in all other recognized trust capacities. 
WILLIAM M. KINGSLEY, President 

WILLIAMSON PELL, ist Vice President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT, V. Pres. & Comp. LLOYD A. WAUGH, Asst. Comptroller 
THOMAS H. WILSON, Vice Pres. & Sec’y HENRY G. DIEFENBACH, Asst. Comptroller 
ALTON S. KEELER, Vice President HENRY L. SMITHERS, Asst. Secretary 
BENJ. STRONG, Vice President ELBERT B. KNOWLES, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
HENRY B. HENZE, Asst. Vice President HARRY M. MANSELL, Asst. Secretary 
CARL O. SAYWARD, Asst. Vice President IRVIN A. SPRAGUE, Asst. Secretary 
GEORGE MERRITT, Asst. Vice President JAMES M. TRENARY, Asst. Secretary 
GEORGE F. LEE, Asst. Vice President ARTHUR H. ERB, Asst. Secretary 


TRUSTEES 


WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR. 
JOHN SLOANE GEORGE F. BAKER 
FRANK L. POLK WILSON M. POWEL 
WILLIAMSON PELL JOHN P. WILSON 

BARKLIE McKEE HENRY 
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$2,000,000 .00 
$27,102,559.70 


FRANK LYMAN 

JOHN J. PHELPS 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
CORNELIUS N. BLISS 
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THE NEW YORK CENTRAL RAILROAD CO. 


466 Lexington Avenue, 

New York, February 23, 1934. 
Stockholders of record at close of business on 
March 5, 1934, will be entitled to subscribe at 
par for the Company’s proposed Ten-Year 6% 
Convertible Secured Bonds to the extent of 12%, 
of the par value of their holdings, upon conditions 
to be stated in subscription warrants and /or 
otherwise announced, and subject to issue of such 
bonds as proposed. Warrants will be mailed to 
ie eae in March and will expire on May 

By authority =f the Board of Directors 
. L. ROSSITER, Treasurer. 


Dividends 
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Chrysler Corporation 


* DIVIDEND ON COMMON STOCK - 
A regular quarterly dividend, for the first quarter 
of 1934, of twenty-five cents ($25) per share, on 
the Common Stock, has been declared, payable 
March 31, 1934, to stockholders of record at the 
close of business March 1, 1934. 


B. E. Hutchinson, Vice President and Treasurer 
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Sun Life Assurance Company 
INCORPORATED 1865 of Canada HEAD OFFICE - MONTREAL 





Extracts from Directors’ Report—1933 
ASSURANCES IN FORCE, December 31,1933 - - - ~~ $2,770,453,871 


This large amount, the accumulating estates of nearly a million Sun Life 
policyholders, will become payable to them or their dependents during 
this generation—a stabilizing factor of great social and economic value. 


NEW ASSURANCES PAID FOR - - - -« «© «-« «- - 216,567,441 








INCOME - = © © = © © © 2 #© 8 #8 28 6 152,235,821 
DISBURSEMENTS - - += += = «-© -£ #© # «2 « 127,505,801 
EXCESS OF INCOME OVER DISBURSEMENTS 24,730,020 








PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES 
During the year 1933 - = = ee 97,457,059 
Since Organization - YY ££ «=& + Se +  O ee Ve 4 800,170,033 














a 624,146,035 

Bonds: government, municipal, public utility and others; stocks, preferred 

and common; loans on mortgages; real estate; loans on Company policies; 

cash in banks, and ther assets. 

LIABILITIES -  - - = «© © © © 2#© «© 28 2  « 609,965,832 
Almost nine-tenths of this sum represents the policy reserve—the amount 
set aside to guarantee all policy payments as they become due. 

PAID-UP CAPITAL ($2,000,000) and balance at credit 

of shareholders’ account - - - : . -* + $3,342,547 
RESERVE for depreciation—in mortgages and real estate 4,885,904 
SURPLUS ' + © ee © + © ee Se * 9,951,752 











$14,180,203 


The valuation of bonds and stocks has been carried out on the basis prescribed by the Insurance Depart- 
ment of the Dominion of Canada and in conformity with the bases authorized by the National Convention 
of Insurance Commissioners of the United States, and the Superintendents of Insurance of the Provinces 
of Canada. 

Policy liabilities have been valued by the full net level premium method, a standard more exacting than 
required by the Insurance Act of the Dominion of Canada. 









The Statement of Accounts has been prepared on the basis prescribed by the Insurance Act 
of the Dominion of Canada, the security values being those authorized by the Dominion 
Insurance Department. The form oi report adopted by the National Convention of Insurance 
Commissioners of the United States involves a different principle in dealing with certain items 
of business. Using this form of report, and valuing the bonds and stocks in conformity with 
the basis authorized by the National Convention, the results are as follows: 





Assurances in force (paid for basis) - - - : - - - - - $2,754,799,994 
Assets - - - = ee ere Seah, I oe Ane ee 623,850,586 
Liabilities, exclusive of capital stock and shareholders’ account - - -— = 609,768,673 
Paid-up capital and balance at credit of shareholders’ account - $3,342,547 
Reserve for depreciation in mortgages and realestate - - = 4,885,904 
Surplus - - -  * - : , -« - & « 5,853,462 


14,081,913 


Sun Life Assurance 
Company of Canada 
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NEW YORK LIFE 


INSURANCE COMPANY 


A MUTUAL COMPANY FOUNDED IN 1845 


INCORPORATED UNDER THE LAWS OF THE STATE OF NEW YORK 


S9T* ANNUAL STATEMENT, DECEMBER 31, 1933 





To the Policy-holders and the Public:— 


The service of a life insurance company is measured, 
largely, by its returns to policy-holders and beneficiaries. 
By this standard the New York Life accomplished more in 
1933 than in any other year since it began business in 1845. 


In this year of stress, in addition to making many 
policy loans, the Company paid the enormous sum of 
$255,977,483 to policy-holders, beneficiaries, and annui- 
tants. 


It closed the year with Assets amounting to 
$2,010,943,112, the largest in its history, valued as pre- 
scribed by the National Convention of Insurance Commis- 
sioners. The Company’s total Liabilities were 
$1,896,651,321. 


Its surplus funds reserved for general contingencies 
amounted to $114,291,791. 


In the interest of conservatism, the Company volun- 
tarily set up in its liabilities two special contingency re- 
serves as follows: $21,014,507, which is the difference 
between December 31, 1933 market quotations and the 
values carried in Assets of stocks, and of bonds in default, 
bonds of companies in receivership, and bonds which for 
any reason are not carried in Assets at amortized value; 
and $7,500,000 for deferred mortgage interest collections, 
which are larger than normal due to the general economic 
situation. 


The Company also set aside a reserve of $48,038,244 
for apportionment of dividends during 1934, a sum suf- 
ficient to provide the same regular annual dividend on each 
individual policy as was paid in 1933, except on term 
insurance policies. 


Of special interest was the increased demand for annui- 
ties. Many men and women, desiring to secure a fixed 


income for life and relief from investment worries, placed 
their capital in annuities providing a guaranteed life in- 
come. The total so invested was $20,662,386, a larger 
amount than in any other single year. 


The total insurance in force represented by 2,672,876 
policies was $6,869,268,269. The total new paid for in- 
surance was $378,669,800. 


The following table shows the diversification of the Com- 
pany’s Assets as reported to the Insurance Department of 
the State of New York and valued as stated above: 








Per Cent 

Cash on Hand or in Bank . $30,943,412.43 | 1.54 
United States Gov’t. Bonds 98,164,386.21 | 4.88 
State, County, Municipal Bonds . 154,913,244.26 | 7.70 
Public Utility Bonds 154,483,453.00 | 7.68 
Industrial and Other Bonds . 18,598,126.14 -93 
Railroad Bonds . 360,293,658.42 | 17.92 
Canadian Bonds 39,957,188.69 | 1.99 
Foreign Bonds pate a5 2,064,448 .32 .10 
Preferred and Guaranteed Stocks 67,923,705.64 | 3.38 
Real Estate (Including Home Office) 72,477,359.29 | 3.60 
First Mortgages, City Properties . 495,297,998.40 | 24.63 
First Mortgages, Farms . 17,353,431.95 .86 
Policy Loans , 5 . 413,873,648.41 | 20.58 
Interest & Rents Due & Accrued . 41,269,429.08 | 2.05 
Other Assets 43,329,621.78 | 2.16 
TOTAL ASSETS $2,010,943,112.02 | 100% 


Further information about the Company will be fur- 
nished upon request to its Home Office at 51 Madison 
Avenue, New York, or to any of its Branch Offices through- 
out the United States and Canada. 


ORomoar OH .Purcicnoan_ 


President 
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DIRECTORS 








JOHN E. ANDRUS 
Manufacturer, 
Arlington Chemical Company 
Yonkers, N. Y. 

JAMES ROWLAND ANGELL 
President, Yale University 
New Haven, Conn. 

NATHANIEL F. AYER 
Treasurer, Cabot Mfg. Co. (Textiles) 
Boston, Mass. 


CORNELIUS N. BLISS 
Chairman of Board, 
Bliss, Fabyan & Company 


HENRY BRUERE 


President, Bowery Savings Bank 


MORTIMER N. BUCKNER 
Chairman of Board, 
New York Trust Company 


THOMAS A. BUCKNER 


President 


NICHOLAS MURRAY BUTLER 


President, Columbia U niversity 


CHARLES A. CANNON 
Chairman of Board, 
Cannon Mills Company 


Kannapolis, N. ¢ 


GEORGE B. CORTELYOU 


President, Consolidated Gas Co. 


WILLIAM H. DANFORTH 
Chairman of Board, 
Ralston-Purina Company 
St. Louis, Mo. 


ROBERT E. DOWLING 


President, City Investing Co. 


JAMES G. HARBORD 
Chairman of Board, 
Radio Corporation of America 


CHARLES D. HILLES 
Resident Manager, New York State 


Employers’ Liability Assurance Corp. 


HALE HOLDEN 
Chairman of Board, 
Southern Pacific Company 


CHARLES EVANS HUGHES, Jr. 


Hughes, Schurman & Dwight 


ALBA B. JOHNSON 
Retired 
Philadelphia, Pa. 


PERCY H. JOHNSTON 
President, 
Chemical Bank & Trust Company 


WILLARD V. KING 


Retired 


GERRISH H. MILLIKEN 


Deering, Milliken & Co. 


FRANK PRESBREY 
Chairman of Board, 
Frank Presbrey Co., Advertising 


ALFRED E. SMITH 
Former Governor, 
State of New York 
J. BARSTOW SMULL 
Vice-President, 
J. H. Winchester & Company, Inc, 
PERCY S. STRAUS 
President, R. H. Macy & Co., Inc. 


RIDLEY WATTS 


Director, 
Chemical Bank & Trust Company 
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STANDARD BRANDS INCORPORATED 


ANNUAL REPORT FOR THE FISCAL 


YEAR ENDED DECEMBER 31, 1933. 








PRESIDENT’S REPORT | 


New York, February 9th, 1934. 
To the Stockholders: 
I respectfully submit the Annual Report of Standard Brands Incor- | 
porated for the year ended December 31, 1933. | 
Your Management believes the accompanying financial statements 
properly reflect the condition and earnings of your Company from the 
conservative viewpoint that has long been an established policy of the | 
Company. 


In connection with these statements, the following comments seem 
pertinent: 

Year-end adjustment of Inventories and of Foreign Net Current Assets for 1933 
resulted in a credit to Income of $735,212.76, whereas similar adjustments for 1932 
resulted in a charge of $311,230 to Income of that year. 

The United States and Canadian Governments, Municipal and other bonds and | 
securities were revalued at the lower of cost or market as of December 31, 1933 
This revaluation resulted in a charge to Contingency Reserve of $53,562.66 and a 
credit of $171,207.13 to Surplus, from which two sources these securities were origin 
ally written down in 1931] All losses actually realized from the sale of securities | 
have been charged to Current Income 

Cash on Deposit in Closed Banks amounted at the end of the year to $381,143.29. 
Part of this sum will ultimately be recovered, but it is impossible to estimate accur 
ately the recoverable amount. Therefore, a sum of $300,000 has been applied from 
Contingency Reserves (built up from Income of the Company and its predecessor 
during previous years) to reduce the book value of these deposits to a conservative 
value. 

The rates of depreciation on property were reduced during the year, in connec 
tion with a revision of the Company’s Federal Income Tax returns, resulting in a | 
reduction of approximately $258,000 in the year's charge for depreciation. 

Net Income applicable to the Parent Company for the year after all 
charges, including Preferred dividends, was $1.15 per share of Common 
Stock outstanding—an amount slightly greater than Net Income for 
1932, which was $1.14 per share of Common Stock then outstanding. 

Dividends of $.25 per share were paid for each quarter of the year on 
the Common Stock—a continuation of the rate established during 1932. 

A contract, effective upon Repeal, was entered into with Penn- 
Maryland, Incorporated (a corporation jointly and equally owned by 
U. 8S. Industrial Alcohol Company and National Distillers Products 
Corporation) to purchase and distribute the entire production of the 
Company’s distillery at Peekskill, which is now operated by a wholly- 
owned subsidiary, The Fleischmann Distilling Corporation. 

On behalf of the Officers and Directors of your Company, I wish to 
express to the men and women of this organization a feeling of gratitude 
and appreciation for their loyal and conscientious effort during these | 
trying times, which has contributed largely to the progress of the Com- | 
pany and which I feel will be responsible for its future success. 


JOSEPH WILSHIRE, President. 





| Gross Profit 


STANDARD BRANDS INCORPORATED AND SUBSIDIARY 
COMPANIES 


SUMMARY OF CONSOLIDATED INCOME AND SURPLUS FOR 
THE YEAR ENDED DECEMBER 31, 1933. 


(Includes operations of certain Foreign Subsidiaries for periods ended 
October 31, or November 30, 1933) 


(after deducting Manufacturing and other 





ee a "ED ee ee ae eee $44 692 020.96 
Selling, Administrative and General Expenses_._....----- 27 621,583 .87 
Net Profit from Operations (after charging Depreciation ” 

eS ob BR, err eee $17,070,437 .09 


Other Income Credits (includes adjustment of Foreign Net 
Current Assets to current rates of exchange, but not in 


excess of par, at December 31, 1933, $374,390.02)_.----- 453 59,604.30 
Co ee ee eee $18,230,041 .39 
Income Charges (includes all realized Foreign Exchange 


eo oe oo eo El ere ee eer ee 


Net Income before charging Federal and Foreign Income 
Se a sas ncn is ada ah Dasa $ 7 .289,904.10 
Pederal end Voreian Income Taxes. ..........cccccncacse __2,216,506.59 
Net Income before deducting amount applicable to Minor- i 
ity Interest in Subsidiary Company---.---.-...------- $15,073,397 .51 
Less amount applicable to Minority Interest in Preferred and 24,602.45 
“5,0 i 28) 


_940.137.29 


~ 


Common Stocks of Subsidiary Company 24,002 4 
Net Income applicable to Parent Company----------- $15,048,795.06 
Surplus Credits— 

Profit on sale of Treasury Common Stock (not 
in excess of charges to Surplus in 1933 and 
prior years for premiums on Preferred Stock 
So rr oer 

Adjustment of unrealized depreciation on 
Securities 


$693,109.65 


171,207.13 
69,540.84 


933 ,857 .62 
Dei boa nhuie beans Hebd wn Coenen amatean $15,982 652.68 
Surplus Charges— 
Premium on Preferred Stock Retired 
POE acid cchuwddbaWuasanessenscen 
Total Surplus Charges 658,658.68 


Surplus for year before charging Dividends____-.-.------ $15,323 ,994.00 
oe el ee ea rrr _22,190,750.80 
Surplus before charging Dividends. __.._._.----------- $37 .514,744.80 
Dividends— 
Preferred 
EN a aS Sree ene ernen 


EY nits ch ncencustencesecseese hiss eaamealle 13,146,189.00 
eS ee) ee $24 368,555.80 
Notation.—%300,000 representing possible losses on Deposits in Closed 
Banks and $53,562.66 representing an adjustment to Market Value at 


December 31, 1933, of the General Insurance Fund Investments were 
charged to General Insurance Fund Account. 











STANDARD BRANDS INCORPORATED AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET—DECEMBER 31, 1933. 


(Includes certain Foreign Subsidiaries as of October 31, or November 30, 1933.) 





ASSETS. 
Current Assets— 
Cash (inciudes time deposits $2,369,891.35)_- $9,691,902.76 
United States Government 
jp eee hak aie ony de ene ye eee sa 
Canadian Government Bonds__ 646,804.76 
State and Municipal Bonds___. 421,206.32 


8,889,168.49 
155,550.09 


Notes and Coliateral Loans Receivable_ ____- 169,857.93 
Accounts Receivable (Less Reserve $560,- 

GO eG aro ae een gaan cena one 5,679,069.65 
Due from Officers and Employees___.__---- 86,464.92 


Inventories at lower of Cost or Market _15,251,308.38 


CEE MOON Se inc Ss cncnwacientahuawkaneasaxe $39 ,923 322.22 | 
Investments— 
SE ee ee $134,303.52 
Real state Diortwages...............-..- 487 500.00 
Board of Trade Memberships 19,190.00 
EAPO SEBO POMS oo ooo occ eck cccwanc 41,932.00 
SRN Rn i cea cm nek@cnue 
General Insurance Fund— 
Cash 


682,925.52 


I a a an eat $41,620.89 
United States Government Bonds__________ 240,107.31 
State and Municipal Bonds___.__.._______-_ 840,605.00 
Accrued Interest Receivable__._._.-.______-_ 17,670.31 
Total General Insurance Fund_.-...........-......-. 1,140,003.51 | 
Capital Assets— 
Land, Buildings, Machinery, and Equipment, 
including Delivery Equipment_- __-_-_-______$47,520,299.84 
Less Reserve for Depreciation. ____...-.___- 25,902 ,573.52 


Capital Assets—Less Depreciation_._._...__________- 
Deferred Charges—Prepaid Taxes, Insurance, Etc_______- 
Cash in Closed Banks (Less $300,000.00 Charged to General 

BOMrArIO® Po BOCES) 2 one. occ ncn caS cece 
Trade Marks, Patents, and Good Will 


21,617,726.32 
624,380.90 


81,143.29 


Bree,  OUCROe: Bit (2000 Wil... cccinccnnacenccsas 1.00 
(Notation: The Trade Marks, Patents, and Good Will car- 
ried on the books at a substantial amount are, for the 
pipe of this Balance Sheet, taken at the value of 
. | 
| ETE SE OF ae ee aR OLA eee aN $64,069.502.76 | 


| 
| 
| 


Notations: In the above statement all securities are valued at the lower of cost or market. 


| Preferred ($7.00 Cumulative, 


® LIABILITIES 
Current Liabilities— 


CII DE Ne i cadeakeeuSciewnva $2,439 094.77 
Accrued Payroll, Taxes (other than Federal and 


Foreign Income Taxes) and Expenses- - - - - - 632,781.89 

Accrued Federal and Foreign Income Taxes___ 2,212,531.67 
FORME CITONG Tama once ccasecedcevcassns $5,284,408.33 
EES OR SEES he ee Oa en Og 548,149.83 


| General Insurance Fund Account—Appropriated Surplus Set 


AnigS tO Bhest Continwencies..... .. 2 - nonce ccn nw nncccneus 
Minority Interest in Subsidiary Company 
Capital Stock— 


1,140,003 .51 
400,237.29 


Series ‘‘A’’)— 
Without Par Value—Authorized, 1,000,000 
shares; issued, 70,374 shares at liquidating 
value of $100.00 per share__________--_--- $7 ,037 400.00 


Common—Without Par Value—Authorized, 
20,000,000 shares; issued, 12,645,374 shares 
at stated value of $2.00 per share (including 
1,130 shares reserved for unexchanged com- 
mon stocks of companies acquired) --------- 25,290,748.00 


Fae APIs UN Rd as os sla eee a ie Si a 32 328,148.00 
*Earned Surplus, December 31, 1933, as per Summary of arm. 
Consolidated Income and Surplus 24,368,555.80 





Total.....-.----------e--ee----ee--e-------------$64,069,502.76 





The Current Assets and Current Liabilities in foreign countries are converted from foreign currencies into United States dollars at current rates of exchange 


as of December 31, 1933, the excess at current rates over par of exchange being credited to a reserve for exchange adjustments. 


converted at par or cost of exchange. 


Non-current foreign items are 


* Standard Brands Incorporated is a continuation of the business formerly operated as The Fleischmann Company to which the businesses of the other 


constituent companies have been added. 


f y Part of the Earned Surplus of The Fleischmann Company (as well as all of the Surpluses of other constituent 
companies) has been applied to reduce book values of intangible assets to $1.00 and to pay dividends in excess of current earnings. 
reported above therefore represents the balance, after the foregoing charges, earned by the predecessor 


The Earned Surplus 
The Fleischmann Company. 











ACCOUNTANTS’ 


STANDARD BRANDS INCORPORATED: 


REPORT 


We have made an examination of the consolidated balance sheet of Standard Brands Incorporated and its subsidiary companies as of December 31, 


1933, and of the related summary of consolidated income and surplus for the year 1933. 


In connection therewith, we examined or tested the accounting 


records of the company and of its subsidiaries and other supporting evidence, and made a general review of the accounting methods. 

pers During the year, in connection with a revision of its Federal Income Tax returns, the company changed the rates of depreciation on property 
resulting in a reduction in the annual charge for depreciation of approximately $258,000. 

je In our opinion, subject to the foregoing, the accompanying consolidated balance sheet and related summary of consolidated income and surplus 
of Standard Brands Incorporated and its subsidiary companies, with the notations thereon, fairly present the financial condition of the companies as of 
December 31, 1933, and the results of their operations for the year ended that date, and have been prepared by the company in accordance with con- 
sistent application of its system of accounting and with accepted accounting principles. 


New York, January 30, 1934. 


HASKINS & SELLS. 












Volume 138 Financial Chronicle x 
Publication 














ava _ “~ a“ LOL 


has been enlarged to 124 pages so as to show in addition to the 
latest monthly, quarterly and semi-annual returns of earnings, 
all of the items in detail that the Inter-State Commerce 
Commission now requires the railroads to file monthly in a 
supplementary statement. This statement shows, along with 
other items, fixed charges, other income, dividends, as well as 
many selected Balance Sheet items. All of the monthly, 
quarterly and semi-annual returns of Public Utility, Industrial 
and Miscellaneous companies are still continued. 


STEAM RAILROADS PUBLIC UTILITIES 
INDUSTRIAL and MISCELLANEOUS COMPANIES 


Nothing Like It Ever Published 


























The February number, containing the statements for December 1933 
and the eleven months of 1933, was published February 23. 
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The Great Delusion and 
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CUDEBEC & COMPANY 


3 Rue Taitbout 
PARIS, FRANCE 


Cable address—cudla paris 





An international investment bank- 
ing house specializing in American 
securities, serving European banks 
and other financial institutions. 























J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in J 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Smith, Moore & Co. 


INVESTMENT SECURITIES 
Members St. Louts Stock Exchange 


St. Louis 





| 





Canadian 
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BANK OF MONTREAL 


Established 1817 




















Sag 
Head Office rid SIETAl = Montreal 
abiitid] 
Capital $36,000,000 


Rest and Undivided Profits $39,585,451 
Total Assets in Excess of $750,000,000 
PresipenT 
Sir Charles Gordon, G.B.E. 
Vice-Presipents 
H. R. Drummond, Esq. 

Maj.-Gen. The Hon.S.C. Mewburn, C.M.G. 
GeneraL MANAGERS 
W.A.Bog — Jackson Dodds 
“ 


Branches and Agencies 


In Canapa and Newrounp.tanp—Over 550 Branches, 

In- Lonpon: 47 Threadneedle St.,E.C. 2; 
9 Waterloo Place,S.W.1. ? 

In Paris: Bank of Montrea!( France ),6 Place Vendome. 

In the Unirep States—New York : 64 Wall Street; 
Chicago : 27 South La Salle St. ; San Fran- 
cisco: Bank of Montreal (San Francisco), 
333 CaliforniaSt 

In Mexico—Mexico,D.F.: Ave. Isabella CatolicaNo. 54. 

Inthe West Inptes—Complete banking facilities through 
Barclays Bank (Dominion, Colonial and 
Overseas). 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE TORONTO 
Established 1867 


Paid-up Capital --_-__- $30,000,000 
20,000,000 





This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
aoe London, England; Mexico 

ity Havana; Kingston, Jamaica; 
St. Pierre in St. Pierre et Miquelon; 
Rio de Janeiro; Bridgetown; Bar- 
bados; and Port of Spain, Trinidad. 





NEW YORK AGENCY: 
Exchange Pl. & Hanover St. 








Cotton 


PLL LLL LLL LLL IDI ILI OLE 00 OOO 


Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 


New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 


New Orleans Cotton Exchange 
And other Leading Exchanges 


COMMISSION MERCHANTS 
AND BROKERS 


N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
PARIS BERLIN AMSTERDAM 
GENEVA 











Investment and Financial Bouses 


LIP rr 





Continuing the security business 
formerly conducted by 


Roosevelt & Son 





Seasoned Investments 


Dick & Merle-Smith 


Members New York Stock Exchange 


30 Pine St. 30 State St. 
New York Boston 





Lamons & Company, Ltd. 
MUNICIPAL BONDS 


SAN FRANCISCO LOS ANGELES 
Financial Center Bldg. Van Nuys Building 
DOuglas 8320 TRinity 5376 








St. Louis Securities 


STi Co. 


609 OLIVE ST 
Members St. Louis Stock Exchange 

















ALABAMA 


—_eee eee 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 

















STERN, KEMPNER & CO. 


14 Wall Street New York 








Factor 
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WE can supply ade- 
quate financing and ex- 
pert credit service to mer- 
chantsand manufacturers 
operating at increased 
costs for labor and mate- 
rials under the n. R. A. 


FOUNDED 1854 


James Talcott, tn. 
° FACTORS ° 


225 FourtH Avenue, New York 

















Investment and Financial Bouses 








BONDS 


MUNICIPAL RAILROAD 
PUBLIC UTILITY 


sss 


R. L. Day & Co. 


Members New York and Boston 


Stock Exchanges 
14 Wall St. 45 Milk St. 
New York 


Boston 








WHITLOCK, SMITH & CO. 


MICHIGAN MUNICIPAL AND 
CORPORATION BONDS 


Members 
Detroit Stock Exchange 
1446 Penobscot Bldg. CHerry 4900 
DETROIT 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Member of New York & Boston Stock Exchanges 








H. M. CHANCE & CO. 


THE SAND FLOTATION PROCESS 
FOR CLEANING COAL 
AND CONCENTRATING ORES 


Drexel Bldg., Philadelphia, Pa. 








STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 





120 BROADWAY NEW YORK 








